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Indian firms struggle to find 
suitable directors for boards
More than 1,400 independent directors are set to retire by 1 April, as per primeinfobase.com

Companies are seeking independent 
directors with niche talent in digital 
and consumer behaviour, among 
others. ISTOCKPHOTO

without the need for addi-
tional incentives, highlighting 
the existing benefits for 
hybrids in the form of a 2% 
lower cess on hybrid vehicles.

India currently levies a 
goods and service tax (GST) of 
28% on hybrid vehicles, and 
5% on EVs.

Efforts by the India units of 
Japanese carmakers Toyota 

Motor Corp. and 
Suzuki Motor 
Corp., which are 
global leaders in 
hybrid technolo-
gies and have 
been slow in 
developing and 
adapting fully-
electric vehicle 
technologies, to 

persuade the government to 
rationalize the GST levied on 
hybrid vehicles have once 
again split the industry into 
two distinct, vociferous lob-
bies—one, constituting 
domestic manufacturers Tata 
Motors, Mahindra & Mahindra 
& South Korean carmakers 
Hyundai and Kia, and the 
other consisting of Japanese 
carmakers Toyota, Suzuki and 
Honda.
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A ny attempt to lower tax 
rates levied on hybrid 
cars will confuse the 

industry and “spread thin” the 
government’s efforts to 
achieve its net-zero objectives, 
a senior official of Tata Motors, 
the country’s leading passen-
ger electric vehicle maker, 
cautioned on Wednesday. 

Shailesh Chandra, manag-
ing director, Tata Motors’ pas-
senger vehicles and passenger 
EV divisions, said hybrid vehi-
cles use a small battery pack 
and a motor that relies heavily 
on a fossil-fuel engine, effec-
tively making them gasoline-
run vehicles. He argued that 
hybrids do not align with the 
key objectives of achieving net 
carbon-zero, improving air 
quality levels, and cutting fos-
sil fuel imports. 

These objections come 
amid the Depart-
ment for Promo-
tion of Industry 
and Internal 
Trade (DPIIT) 
and Ministry of 
Heavy Industries’ 
move to seek the 
auto industry’s 
consensus on 
r a t i o n a l i z i n g 
taxes on hybrid passenger 
vehicles.

Chandra dismissed the idea 
of offering incentives for 
hybrids, calling it a “misguided 
effort” by some Original 
Equipment Manufacturers 
(OEMs). He pointed out that 
fossil fuel-based technologies, 
such as Gasoline Direct Injec-
tion (GDI) and Compressed 
Natural Gas (CNG), contribute 
to improving fuel efficiency 

Tata Motors warns 
against lower GST 
for hybrid vehicles

Shailesh Chandra, MD, Tata 
Motors passenger vehicles 
and passenger EV divisions. AFP

Chandra 
dismissed the 

idea of incentives 
for hybrids as a 

“misguided 
effort” by some 

OEMs
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U S-based semiconductor 
design major Synaptics 
is looking at a rapid 

business upside from the Make 
in India initiative, specifically in 
areas of continuous glucose 
monitors, smart meters, and 
wearables where demand for 
locally-made devices is rising. 

Synaptics president and 
chief executive Michael Hurl-
ston told Mint in an interaction 
that a large opportunity has 
emerged from local manufac-
turers of these categories of 
devices that were looking for 
providers of semiconductors 
and software to increase the 
scale of local manufacturing. 

“We see a big push in India 
now, particularly through the 
medical distributors, who are 
sourcing products from 
Europe or from US, they want 
to have a Made-in-India 
approach to continuous glu-
cose monitoring and we are 
now engaging on that initia-
tive,” Hurlston said. 

“India sources almost all 
meters that go on the sides of 
homes to measure electrical 
power consumption, water 
consumption, gasoline con-
sumption, natural gas con-
sumption from overseas. We 
are seeing a big push now for 
local industries to make smart 
meters. And we are engaging 
because the smart meter man-
ufacturers don’t have the semi-
conductor and software capa-
bility that we think we can 
bring to the table,” he added. 

Hurlston said Synaptics was 
reducing costs of its solutions 
to corner a larger share of the 
global  and Indian market.

Chipmaker 
Synaptics 
eyes gains 
in India biz
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Indian companies scrambling to find 
replacements for their boardrooms 
are struggling to find candidates 
with the right technology chops or 
expertise in handling the outcomes 

of geopolitical uncertainties.
According to a study by executive 

search firm Heidrick & Struggles, three 
out of five respondents who participated 
in its survey are reshuffling their boards, 
and more than half of these firms are 
unable to find suitable talent.

The survey analysed responses from 
about 150 managing directors, board 
chairs and chairs of subcommittees in 
India to understand their business pri-
orities for 2024, and their perception 
around refreshing their boards.

More than 1,400 independent direct-
ors are set to retire by 1 April, according 
to data research firm primeinfo-
base.com. The Companies Act, 2013, 
stipulates that firms cannot have direct-
ors on their boards for longer than 10 
years.

Companies are seeking independent 
directors with niche talent in digital and 
consumer behaviour, as well as 
an understanding of genera-
tive artificial intelligence, 
Heidrick & Struggles said 
in its study titled 2024 
Heidrick & Struggles India 
CEO and Board Survey.

“With key areas such as 
cybersecurity risk and 
incorporating AI being top 
issues organizations are expected 
to face in the new year, many recognize 
the need to identify board members 
who possess the skill-sets and capabili-
ties relevant in navigating these new 
challenges,” the search firm said, shar-
ing findings of the study exclusively with 

Mint.
Heidrick & Struggles said three in five 

respondents were seeking new directors 
either to overhaul their board or as they 
needed to hire a new director in 12–18 
months.  “About three quarters of the 

respondents cite the retirement 
of a director as the reason 

they are undergoing a 
refresh, and one in two 
aim to infuse new skill-
sets into their boards,” 
stated the study.

The hunt is proving 
tougher than expected also 

because of global factors that 
are weighing more heavily on 

Indian companies.
“Indian businesses are not isolated 

anymore and global crises like wars are 
impacting supply chains. Companies 
need experts who can offer strategies 
and guidance against these events, 

10 yrs
Maximum tenure 

of a board director 
as stipulated by law

which is a rare skill-set,” Suresh Raina, 
partner at Heidrick & Struggles India, 
told Mint.

Executive search firms have sought 
out expatriates living in India to join 
some of these boards, but such candi-
dates typically have high 
demands. Potential “senior 
directors ask for $150,000–
$200,000 (₹1.25–1.7 crore 
per annum) to be part of a 
board,” said Raina.

Commissions of inde-
pendent directors on the 
boards of Nifty50 compa-
nies have doubled over the 
previous five fiscal years, accord-
ing to a study by consulting firm 
Deloitte.

An independent director’s commis-
sion is largely dependent on a mix of fees 
for attending board meetings, called sit-
ting fees, and commissions linked to a 

company’s performance. While sitting 
fees are capped at ₹1 lakh, commissions 
are expected to increase.

Currently, about 84% of a director’s 
payments is in the form of commissions, 
with sitting fees accounting for the rest. 

At banks and insurance compa-
nies, the commissions 

account for about 89% of a 
director’s payments.

Heidrick & Struggles 
said that 41% of the 
respondents in its survey 

preferred experienced 
executives when appointing 

new directors. “There are a 
number of new directors but firms 

are not keen to hire those who haven’t 
sat on boards before,” said K. Sudarshan, 
managing partner at executive search 
firm EMA Partners. “We are working on 
7–8 open positions for tech, manufac-
turing and fintech firms.” 

₹1 lakh
Ceiling on sitting 

fees for board 
directors

Talent hunt
Companies are looking for experts as board members who can help them 
navigate global crises like wars and supply-chain disruptions.

Source: 2024 Heidrick & Struggles India CEO and Board Survey

The survey covered 150 current managing directors, board chairs and chairs of subcommittees, 
and was conducted at the end of 2023.
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(INR in Lakhs except Earnings per share data)
Extract of Un-audited Consolidated Financial Results for the quarter and nine months ended December 31, 2023

Particulars Quarter Ended Nine Months Ended Year Ended
December 31,

2023
September
30, 2023

December 31,
2022

December 31,
2023

December 31,
2022

March 31,
2023

Un-audited Un-audited Un-audited Un-audited Un-audited Audited
Revenue from operations 18,295 16,453 18,157 51,604 52,527 71,340
Loss for the period (before tax and/or exceptional items) (187) (1,451) (427) (613) (6,589) (5,642)
Loss for the period before tax (after exceptional items) (187) (1,451) (427) (613) (6,589) (5,642)
Loss for the period after tax and share of profit of joint venture (82) (633) (68) (79) (5,017) (3,809)
Total comprehensive income/(loss) for the period [comprising loss
for the period after tax and share of profit of joint venture and other
comprehensive income (after tax)]

(61) (993) 146 (376) (8,585) (11,424)

Paid-up equity share capital (Face value - INR 10/- per share) 7,367 7,367 7,367 7,367 7,367 7,367
Other equity excluding revaluation reserves as per the balance sheet 1,40,196
Securities Premium Account 24,239 24,239 24,239 24,239 24,239 24,239
Net Worth (as per the Companies Act 2013) 1,52,240 1,52,299 1,50,980 1,52,240 1,50,980 1,52,276
Outstanding Debt@ 15,034 10,880 23,618 15,034 23,618 5,697
Debt Equity Ratio (in times) 0.10 0.07 0.16 0.10 0.16 0.04
Capital Redemption Reserve 1 1 1 1 1 1
Debt Service Coverage Ratio (in times) 0.01 (0.10) 0.01 0.02 (0.21) (0.57)
Interest Service Coverage Ratio (in times) 0.48 (2.89) 0.29 0.39 (3.66) (2.40)
Loss per share (of INR 10/- each) (not

annualised)
(not

annualised)
(not

annualised)
(not

annualised)
(not

annualised)
Basic & Diluted (0.11) (0.86) (0.09) (0.11) (6.81) (5.17)

@Outstanding Debt comprises of current borrowings (including current maturities of long term borrowings) and non-current borrowings.
Notes:
1. The above is an extract of the detailed format of quarterly financial results filed with the Stock Exchanges under Regulation 33 and Regulation 52(4) of the SEBI

(Listing Obligations and Disclosure Requirements) Regulations, 2015 (SEBI LODR), as amended. The full format of the quarterly financial results are available on
the Stock Exchange websites (www.bseindia.com and www.nseindia.com) and on the Company’s website (www.hmvl.in).

2. For the other line items referred in regulation 52(4) of the SEBI LODR, pertinent disclosures have been made to the Stock Exchanges (BSE and NSE) and can
be accessed on the Stock Exchange websites (www.bseindia.com and www.nseindia.com).

3. The above consolidated financial results for the quarter and nine months ended December 31, 2023 were reviewed and recommended by the Audit Committee
and approved by the Board of Directors at their respective meetings held on January 17, 2024. The Statutory Auditors have conducted a “Limited Review” of
the above results pursuant to Regulation 33 and Regulation 52(4) of the SEBI LODR, as amended and have issued an unmodified review opinion.

4. The consolidated financial results have been prepared in accordance with the Indian Accounting Standards (Ind AS) prescribed under Section 133 of the
Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time.

5. Additional information on standalone financial results is as follows:- (INR in Lakhs)

Particulars Quarter Ended Nine Months Ended Year Ended
December 31,

2023
September
30, 2023

December 31,
2022

December 31,
2023

December 31,
2022

March 31,
2023

Un-audited Un-audited Un-audited Un-audited Un-audited Audited
Revenue from Operations 18,295 16,453 18,157 51,604 52,527 71,340
Loss Before Tax (204) (1,467) (528) (793) (7,070) (6,339)
Loss After Tax (105) (696) (170) (312) (5,729) (4,749)
Total Comprehensive Income/(Loss) (84) (1,056) 44 (609) (9,297) (12,364)

For and on behalf of the Board of Directors

Place: New Delhi Shobhana Bhartia
Date: January 17, 2024 Chairperson
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³FBÊX dQ»»Fe 
¦Fb÷Y½FFSX   
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´FM FJûÔ ÀFZ »FQZ MÑ I  ̧ FZÔ ²F¸FFIZ , £FFI  Wb AF
C ³³FFUÜ C ³³FFU ¸FZÔ ¶Fb²FUFS  I û C ÀF U¢°F W OÞ Ia ´F ¸F¨F ¦F¹FF, þ¶F °Fd¸F»F³FFO b IZ  
dVFUFI FVFe »FFE þF S W Z ´FM FJûÔ ÀFZ »FQZ MÑ I  ¸FZÔ EI  IZ  ¶FFQ ²F¸FFIZ  VFbø  W û ¦FEÜ 
QZJ°FZ W e QZJ°FZ MÑ I  ²Fc-²FcI S  þ»F³FZ »F¦FFÜ QW e ´FbS UF S ûO  dÀ±F°F JS ¦FeJZOÞ F 
¦FFaU IZ  ´FFÀF ¸Fa¦F»FUFS  ÀFb¶FW  ´FM FJûÔ U A³¹F ÀFF¸FF³F ÀFZ »FQF MÑ I  ¶FW S FB¨F I e 
AûS  þF S W F ±FFÜ A¨FF³FI  C ÀF¸FZÔ AF¦F »F¦F ¦FBÊÜ ²FbAFa C N °FF QZJ °Fd¸F»F³FFO b 
d³FUFÀFe ¨FF»FI  d¨F³³Fc AüS  J»FFÀFe ÀFb¶FS FÀF³F MÑ I  ÀFZ Ic QI S  ·FF¦FZÜ 

AF¹Fb¿¸FF³F ¶Fe¸FF I US  QÀF »FFJ I S ³FZ I e °F`¹FFS e 
³FBÊ dQ»»FeÜ IZÔ ýi ÀFS I FS  QZVF I e ÀF¶FÀFZ ¶FOÞ e ÀFS I FS e ÀUFÀ±¹F ¶Fe¸FF ¹Fûþ³FF 
AF¹Fb¿¸FF³F ·FFS °F ¹Fûþ³FF IZ  °FW °F ¶Fe¸FF I US  Qû¦Fb³FF ¹FF³Fe QÀF »FFJ ÷ ´F¹FZ I S ³FZ 
I e °F`¹FFS e ¸FZÔ W `Ü EI  R S US e I û ´FZVF W û³FZ UF»FZ Aa°FdS °F ¶FþM  ¸FZÔ BÀFI e §Fû¿F¯FF 
W û³FZ I e ÀFa·FFU³FF W `Ü ¹FdQ EmÀFF W û°FF W ` °Fû ÀFe²FZ QZVF IZ  12 I S ûOÞ  ´FdS UFS ûÔ I û 
»FF·F d¸F»FZ¦FFÜ IZÔ ýie¹F ÀUFÀ±¹F ¸FaÂFF»F¹F IZ  EI  Ad²FI FS e ³FZ ¶F°FF¹FF dI  ÀFS I FS  
¹FW  S I ¸F BÀFd»FE Qû¦Fb³FF I S ³FZ ´FS  dU¨FFS  I S  S W e W `Ü 

22 þ³FUS e I û I ûMÊ  ̧ FZÔ L bMÐ M e I F A³FbS û²F dI ¹FF 
³FBÊ dQ»»FeÜ ¶FFS  I FC adÀF»F AFGR  BadO ¹FF (¶FeÀFeAFBÊ) ³FZ ¸Fb£¹F ³¹FF¹FF²FeVF O e. 
UFBÊ. ¨Faýi¨FcOÞ  I û ´FÂF d»FJI S  22 þ³FUS e I û A¹Fû²¹FF ¸FZÔ S F¸F ¸FadQS  IZ  ´FiF¯F 
´Fid°F¿N F ÀF¸FFS ûW  IZ  AUÀFS  ´FS  QZVF·FS  I e ÀF·Fe AQF»F°FûÔ ¸FZÔ L bMÐ M e §Fûd¿F°F I S ³FZ 
I F A³FbS û²F dI ¹FF W `Ü ¶FeÀFeAFBÊ A²¹FÃF ¸F³F³F Ib ¸FFS  d¸FßFF õFS F d»FJZ ¦FE ´FÂF ¸FZÔ 
AF¹Fûþ³F IZ  ²FFd¸FÊI  AüS  ÀFFaÀIÈ d°FI  ¸FW °U ´FS  ´FiI FVF O F»FF ¦F¹FFÜ ´FÂF ¸FZÔ I W F 
AQF»F°F IZ  I d¸FÊ¹FûÔ I û A¹Fû²¹FF AüS  A³¹FÂF ÀFa¶Fad²F°F ÀF¸FFS ûW ûÔ ¸FZÔ ·FF¦F »FZ³FZ ¹FF 
QZJ³FZ I F ¸FüI F d¸F»FZ¦FFÜ 

AFS EÀFEÀF ́ FQFd²FI FS e ³FaQF I û ßFðFaþd»F Qe  
³FBÊ dQ»»FeÜ AFS EÀFEÀF IZ  UdS ¿N  ´FQFd²FI FS e UZQ ´FiI FVF ³FaQF I û ¶Fb²FUFS  I û 
ßFðFaþd»F Qe ¦FBÊÜ BÀF QüS F³F À¸FFS I  ÀFZUF I F¹FÊIi ¸F ¸FZÔ ·FFþ´FF A²¹FÃF þZ ´Fe 
³FçF AüS  AFS EÀFEÀF ¸FW FÀFd¨FU QØFFÂFZ¹F W ûÀF¶F»FZ ÀFdW °F I BÊ »Fû¦F VFFd¸F»F W bEÜ 
³FaQF I F 1 þ³FUS e I û O Z³FUS  ¸FZÔ d³F²F³F W û ¦F¹FF ±FFÜ C ³W ûÔ³FZ dUQZVFe ¸FZÔ ÀFdIi ¹F 
AFS EÀFEÀF ÀFZ ÀFa¶Fað ÎW Qc ÀFa§F I F ³FZ°FÈ°U dI ¹FFÜ BÀF QüS F³F ·FFþ´FF A²¹FÃF ³FçF 
³FZ I W F dI  C ³FI F þeU³F W ¸FZVFF QcÀFS ûÔ I û ´FiZdS °F I S °FF S W Z¦FFÜ 

²F¸FZÊaýi ́ Fi²FF³F ³FZ ́ Fe¹Fc¿F ¦Fû¹F»F I û ́ FÂF d»FJF  
·FbU³FZVUSÜ  IZÔ ýie¹F ¸FaÂFe ²F¸FZÊaýi ´Fi²FF³F ³FZ ´Fe¹Fc¿F ¦Fû¹F»F I û EI  ´FÂF d»FJF W ̀Ü BÀF¸FZÔ 
´Fi²FF³F ³FZ ¦Fû¹F»F ÀFZ ·FFS °Fe¹F JFô d³F¦F¸F I û JS eR  dU´F¯F³F ÀFeþ³F (IZ E¸FEÀF) 
2023-24 IZ  QüS F³F AûdO VFF ÀFZ Ad°FdS ¢°F 10 »FFJ ¸FedMÑ I  M ³F C ¶F»FZ ¨FFU»F 
JS eQ³FZ I F d³FQZÊVF QZ³FZ I F AF¦FiW  dI ¹FF W ̀Ü  BÀF¸FZÔ I W F ¦F¹FF W ̀ dI  ¸FỒ AF´FÀFZ 
A³FbS û²F I S °FF W ca dI  ·FFS °Fe¹F JFô d³F¦F¸F I û JS eR  dU´F¯F³F ÀFeþ³F 2023-
24 IZ  QüS F³F C ¶F»FZ W bE ¨FFU»F I e JS eQ IZ  A»FFUF UÈdð IZ  d³FQZÊVF þFS e I S ZÔÜ 

´FaþF¶F IZ  ¦Fb÷ õFS Z ̧ FZÔ ̧ FFS Z ¦FE ¹FbUI  I e ́ FW ̈ FF³F W bBÊ  
R ¦FUFOÞ FÜ d³FW a¦F dÀFJ ÀFa´FiQF¹F IZ  EI  ÀFQÀ¹F õFS F I d±F°F °FüS  ´FS  ¹FW Fa EI  
¦Fb÷ õFS Z ¸FZÔ ¸FFS F ¦F¹FF ¹FbUI  ´FdV¨F¸Fe dQ»»Fe IZ  ´FdV¨F¸F´FbS e ¸FZÔ EI  ¶FZÀFW FS F S W  
S W F ±FF, ´Fbd»FÀF ³FZ ¶Fb²FUFS  I û I W FÜ ´Fbd»FÀF ³FZ EI  ¶F¹FF³F ¸FZÔ ¸FÈ°FI  I e ´FW ¨FF³F 
dUVFF»F I ´FcS  IZ  ø ´F ¸FZÔ I eÜ ´Fbd»FÀF ³FZ ¶Fb²FUFS  I û ¶F°FF¹FF dI  dQUa¦F°F QÎUQS  
I ´FcS  IZ  ¶FZM Z dUVFF»F I F þ³¸F dQ»»Fe IZ  ´FdV¨F¸F´FbS e ¸FZÔ W bAF ±FFÜ ´Fbd»FÀF ³FZ I W F 
dI  A´F³FZ VFb÷ AF°Fe U¿FûÊa IZ  QüS F³F, dUVFF»F 8-10 ÀFF»F °FI  R ¦FUFOÞ F ¸FZÔ S W FÜ

QZVF

þFa¨F S ûI ³FZ I F W I  S Fª¹F I û ³FW eÔ : BÊO e 
S Fa¨Fe, ¸Fb£¹F ÀFaUFQQF°FFÜ ÓFFS JaO  
ÀFS I FS  I e Ì d¶F³FZM  ÀFZIiZ M S e UaQ³FF QFQZ»F 
I û BÊO e ³FZ L W  ´F³³FûÔ I F þUF¶Fe ´FÂF 
·FZþF W ̀Ü BÊO e ³FZ d»FJF W ̀ dI  ́ FeE¸FE»FE 
IZ  °FW °F A³FbÀFa²FF³FS °F dI ÀFe ·Fe ̧ FF¸F»FZ 
¸FZÔ dI ÀFe ·Fe °FS W  IZ  ³FûdM ÀF, ÀFS Ib »FS  
¹FF d³FQZÊVF þFS e I S ³FZ I F Ad²FI FS  S Fª¹F 
ÀFS I FS  ¹FF I` d¶F³FZM  ÀFZIiZ M S e I û ³FW eÔ W ̀ÔÜ 

BÊO e ³FZ I` d¶F³FZM  ÀFd¨FU I û d»FJF W ̀ 
dI  ´FÂF ÀFZ EmÀFF ´Fi°Fe°F W û°FF W ̀ dI  UW  
A³FbÀFa²FF³F I e ¦Fû´F³Fe¹F þF³FI FS e þF³F³FZ 
IZ  d»FE ́ FÂF d»FJ S W e W ̀Ô, ¹FF dR S  ÀF¸F³F 
´FS  AFBÊEEÀF Ad²FI FS e S F¸Fd³FUFÀF 
¹FFQU I û S ûI I S  þFä F I û ´Fi·FFdU°F 
I S ³FZ ¹FF S Fª¹F IZ  õFS F ´FiÀ°Fb°F I e ¦FBÊ 

¶F³FFUM e ÀFc¨F³FFAûa I û BÊO e °FI  
´FW bä FFI S  A³FbÀFa²FF³F ́ Fi·FFdU°F I S ³FZ I e 
I ûdVFVF I e þF S W eÜ  

BÊO e ³FZ d»FJF W ̀ dI  I ûBÊ ·Fe 
þFä F ́ Fi·FFdU°F I S °FF W ̀ °Fû C ÀFZ ·Fe 
AFS û´Fe ¶F³FF¹FF þF ÀFI °FF W ̀Ü 

S FþÀ±FF³F ̧ FZÔ L F´FZ¸FFS e IZ  
¶FFQ 39 »FFJ þ¶°F dI E  
³FBÊ dQ»»FeÜ S FþÀ±FF³F ¸FZÔ þ»F þeU³F 
d¸FVF³F ¸FZÔ ²F³FVFû²F³F þFa¨F ¸FF¸F»FZ ¸FZÔ 
L F´FZ¸FFS e IZ  ¶FFQ ´FiU°FÊ³F d³FQZVFF»F¹F 
(BÊO e) ³FZ 39 »FFJ ÷ ´F¹FZ þ¶°F dI EÜ 
¶Fb²FUFS  I û EþZÔÀFe Ad²FI FdS ¹FûÔ ³FZ 
þF³FI FS e QeÜ BÊO e ³FZ ¸Fa¦F»FUFS  I û 
þ¹F´FbS  AüS  ¶FFaÀFUFOÞ F ÀF¸FZ°F AFN  
þ¦FW ûÔ ´FS  °F»FFVFe Ad·F¹FF³F VFbø  
dI ¹FF ±FFÜ 

ÀFd¶ÀFO e UF»FF I û¹F»FF ́ FF³FZ 
IZ  d»FE AaÀFFS e ³FZ dS VU°F Qe  
³FBÊ dQ»»FeÜ BÊO e ³FZ ¶Fb²FUFS  I û I W F 
dI  ÓFFS JaO  IZ  I û¹F»FF I FS û¶FFS e 
BþW FS  AaÀFFS e ÀFd¶ÀFO e UF»FF I û¹F»FF 
´FF³FZ IZ  ¶FQ»FZ ¸FZÔ Ib L  Ad²FI FdS ¹FûÔ I û 
dS VU°F QZ°FF ±FFÜ IZÔ ýie¹F EþZÔÀFe ³FZ 
¸Fa¦F»FUFS  I û AaÀFFS e I û 
d¦FS μ°FFS  dI ¹FF ±FFÜ C ÀFIZ  
dJ»FFR  W þFS e¶FF¦F ¸FZÔ °Fe³F 
À±FF³FûÔ ´FS  L F´FZ̧ FFS e I e ¦FBÊ ±FeÜ 

þe°FZ þe °FZS W UeÔ I S F³FZ 
½FF»FZ I e Qû dQ³F ¶FFQ ̧ Fü°F
EM F, dW ³QbÀ°FF³F ÀFaUFQÜ ÎþQF S W °FZ 
W bE Qû dQ³F ´FW »FZ A´F³Fe °FZS W UeÔ 
I S F³FZ UF»FZ A²FZOÞ  I e ¶Fb²FUFS  I û 
¸Fü°F W û ¦FBÊÜ BÀFI F ´F°FF ´Fbd»FÀF I û 
¨F»FF °Fû C ÀF³FZ VFU I û ´FûÀM ¸FFM Ê¸F 
IZ  d»FE ·FZþFÜ 

ÀFI eM  IZ  ¦FFaU ¸FbaVFe³F¦FS  d³FUFÀFe 
W FdI ¸F ÎÀFW  ¹FFQU (52) ³FZ 15 
þ³FUS e I û ÎþQF S W °FZ W bE A´F³Fe 
°FZS W UeÔ I e ±FeÜ C ³FI F AFS û´F ±FF dI  
·FFBÊ-·F°FeþZ §FS  AüS  þ¸Fe³F ́ FS  I ¶þF 
dI E W bE W ̀ÔÜ ÓF¦FOÞ F ·Fe I S °FZ W ̀ÔÜ C ³W ZÔ 

§FS UF»FûÔ ´FS  ¹FI e³F ³FW eÔ dI  C ³FI e 
¸Fü°F IZ  ¶FFQ §FS UF»FZ C ³FI e °FZS W UeÔ 
I S FEa¦FZÜ BÀF O S  ÀFZ W FdI ¸F ³FZ JbQ 
A´F³Fe °FZS W UeÔ I S FBÊ ±FeÜ BÀFIZ  d»FE 
W FdI ¸F ³FZ A´F³FZ dW ÀÀFZ I e AF²FF ¶Fe§FF 
þ¸Fe³F ·Fe ¶FZ̈ F Qe ±FeÜ ¶Fb²FUFS  I û 
S ûþF³FF I e ·FFad°F C ³FIZ  §FS  IZ  ¶FFW S  
¦FFaU IZ  Ib L  »Fû¦F AF¦F þ»FFI S  °FF´F 
S W Z ±FZÜ C ³W ûÔ³FZ W FdI ¸F I û C N F³FZ IZ  
d»FE AFUFþ »F¦FFBÊÜ W FdI ¸F ³FZ I ûBÊ 
þUF¶F ³FW eÔ dQ¹FF °Fû S þFBÊ W M FI S  
QZJF °Fû W FdI ¸F ̧ FÈ°FFUÀ±FF ̧ FZÔ ́ FOÞ Z ±FZÜ 

IZÔ ýie¹F ̧ FaÂFe I e I FS  
»FZI S  ·FF¦F³FZ I e 
I ûdVFVF,d¦FS μ°FFS 
»FJ³FD , ´Fi¸FbJ ÀFaUFQQF°FFÜ ¶Fa±FS F 
¸FZÔ I F³F´FbS  S ûO  ́ FS  dÀ±F°F ́ Fi²FF³F P F¶FZ IZ  
¶FFW S  ¸Fa¦F»FUFS  ÀFb¶FW  IZ ³ýie¹F ¸FaÂFe 
ÀFF²Ue d³FS aþ³F ª¹Fûd°F I e ¦FFOÞ e ̧ FZÔ EI  
¹FbUI  §FbÀF ¦F¹FFÜ UW  I FS  ÀM FM Ê I S  
·FF¦F³FZ I e I ûdVFVF I S ³FZ »F¦FFÜ 
´Fbd»FÀFI d¸FÊ¹FûÔ ³FZ C ÀFZ §FZS  I S  ´FI OÞ  
d»F¹FF AüS  d´FM FBÊ I S  QeÜ  

§FM ³FF IZ  ÀF¸F¹F ¸FaÂFe ¦FFOÞ e ¸FZÔ ³FW eÔ 
±FeÜ OÑ FBUS  ¨FZ°FS F¸F ³FZ AFS û´F »F¦FF¹FF 
dI  AFS û´Fe ³FZ ̧ FaÂFe I û A¦FUF I S ³FZ IZ  
BS FQZ ÀFZ I FS  ·F¦FF³FZ I e I ûdVFVF I e 
±FeÜ C ÀFZ »F¦FF ±FF dI  ¸FaÂFe AaQS  ¶F`N e 
W `ÔÜ UW eÔ, ´Fbd»FÀF I F I W ³FF W ` dI  
AFS û´Fe ´FFdS UFdS I  dUUFQ I e UþW  
ÀFZ AUÀFFQ ̧ FZÔ ±FFÜ UW  ́ Fbd»FÀF I e ¦FFOÞ e 
ÀF¸FÓF I S  AR ÀFS  ÀFZ ¶FF°F I S ³FZ IZ  
d»F¹FZ ¦FFOÞ e ̧ FZÔ §FbÀF ¦F¹FF ±FFÜ 

AFBÊEÀF I F ÀFadQ¦²F A»Fe¦FPÞ  ÀFZ d¦FS μ°FFS  
»FJ³FD , dUVFZ¿F ÀFaUFQQF°FFÜ ¹Fc´Fe 
EM eEÀF ³FZ AFBÊEÀFAFBÊEÀF ÀFZ þbOÞ Z 25 
W þFS  ÷ ´F¹FZ IZ  B³FF¸Fe ÀFadQ¦²F R` þF³F 
¶F£°FZ¹FFS  I û ¶Fb²FUFS  I û A»Fe¦FPÞ  ÀFZ 
d¦FS μ°FFS  I S  d»F¹FFÜ EM eEÀF I û C ÀFI e 
I BÊ dQ³FûÔ ÀFZ °F»FFVF ±FeÜ  

UW  AFBÊEÀFAFBÊEÀF IZ  C ÀF ¦FỒ¦F ¸FZÔ 
VFFd¸F»F ±FF, dþÀF³FZ ·FFS °F ̧ FZÔ °F¶FFW e I e 
VF´F±F JFBÊ ±Fe AüS  EI  ÀF¸FcW  ¶F³FFI S  

dU²UaÀFI  ¦Fd°FdUd²F¹FûÔ I û AaþF¸F QZ³FZ 
I e °F`¹FFS e I S  S W F ±FFÜ EM eEÀF IZ  O eþe 
´FiVFFa°F Ib ¸FFS  ³FZ ¶F°FF¹FF dI  ÀFc̈ F³FFEa d¸F»F 
S W e ±FeÔ dI  ³FUa¶FS  ̧ FZÔ EM eEÀF õFS F QþÊ 
¸FbI Q¸FZ ¸FZÔ UFadL °F Ad·F¹Fb¢°F R` þF³F 
¶F£°FZ¹FFS  A»Fe¦FPÞ  ̧ FZÔ W e I W eÔ dL ´FF W ` 
AüS  UW  A´F³FZ A³¹F ÀFFd±F¹FûÔ IZ  ÀFF±F 
¦F`S I F³Fc³Fe ¦Fd°FdUd²F¹FûÔ ¸FZÔ ÀFad»F~ W `Ü 
R` þF³F ³FZ d¦FS μ°FFS e IZ  ¶FFQ ́ FcL °FFL  ̧ FZÔ 

¶F°FF¹FF dI  C ÀF³FZ ´Fi¹FF¦FS Fþ IZ  S W ³FZ 
UF»FZ dS þUF³F AVFS R  ÀFZ 
AFBÊEÀFAFBÊEÀF I e ¸FQQ I S ³FZ I e 
VF´F±F »Fe ±FeÜ  

C ÀF³FZ A´F³FZ ́ FcUÊ ̧ FZÔ d¦FS μ°FFS  ÀFFd±F¹FûÔ 
IZ  ÀFF±F d¸F»FI S  A»Fe¦FPÞ  ¸FZÔ 
AFBÊEÀFAFBÊEÀF I F ¸FFGOÐ ¹Fc»F °F`¹FFS  
dI ¹FF AüS  A³¹F »Fû¦FûÔ I û ·Fe BÀF¸FZÔ 
þûOÞ F ¦F¹FFÜ 

n ÀFb³Fe»F dõUZQe  
»FJ³FD Ü ̧ Fb£¹F¸FaÂFe ¹Fû¦Fe AFdQ°¹F³FF±F 
³FZ I W F W ` dI  C ØFS  ́ FiQZVF A¶F ¶Fe¸FFø  
S Fª¹F ³FW eÔ S W FÜ ¹Fc´Fe I e A±FÊ½¹FUÀ±FF 
U¿FÊ 2027-28 ̧ FZÔ U³F dMÑ d»F¹F³F O F»FS  
W û¦FeÜ U¿FÊ 2017 ÀFZ ́ FW »FZ C ØFS  ́ FiQZVF 
QZVF I e L N e A±FÊ½¹FUÀ±FF ±FeÜ W ¸F³FZ 
¶Fe°FZ L W  U¿FûË ¸FZÔ Qû¦Fb³Fe UÈdð IZ  ÀFF±F 
¹Fc´Fe I û A¶F QZVF I e QcÀFS e 
A±FÊ½¹FUÀ±FF ¶F³FF dQ¹FF W `Ü A¹Fû²¹FF ̧ FZÔ 
ßFe S F¸F»F»FF I e ´FiF¯F ´Fid°F¿N F I F 
I F¹FÊIi ¸F W û³FZ IZ  ¶FFQ A¹Fû²¹FF dUVU 
I F ÀF¶FÀFZ ª¹FFQF ´F¹FÊM I  AFI d¿FÊ°F 
I S ³FZ UF»FF ²F¸FÊÀ±F»F W û¦FFÜ ³FBÊ 
A¹Fû²¹FF QZVF ̧ FZÔ ́ F¹FÊM I ûÔ I e ÀFa£¹FF I F 
dS I FO Ê °FûOÞ  QZ¦Fe AüS  A±FÊ½¹FUÀ±FF I F 
IZÔ ýi ¶F³FZ¦FeÜ 

´Fi²FF³F¸FaÂFe I F dU¬F³F W e W ¸FFS F 
d¸FVF³F : ¸Fb£¹F¸FaÂFe ³FZ ¶Fb²FUFS  I û 
kdW ³QbÀ°FF³Fl ÀFZ dUVFZ¿F ¶FF°F¨Fe°F ¸FZÔ ¹FZ 
¶FF°FZÔ I W eÔÜ ¸Fb£¹F¸FaÂFe ³FZ I W F dI  
A¹Fû²¹FF W û, I FVFe ¹FF dR S  ¸F±FbS F W û, 
AF²¹FFd°¸FI  ́ F¹FÊM ³F ³FZ ¶FW b°F ÀFa·FFU³FFEa 
Qe W `ÔÜ ´Fi²FF³F¸FaÂFe ³FS ZÔýi ¸FûQe ³FZ C ØFS  
´FiQZVF I û U³F dMÑ d»F¹F³F O F»FS  I F »FÃ¹F 
dQ¹FF W `Ü W ¸F³FZ U¿FÊ 2027 °FI  U³F 
dMÑ d»F¹F³F O F»FS  A±FÊ½¹FUÀ±FF I F »FÃ¹F 
S JF W `Ü ́ Fi²FF³F¸FaÂFe I F þû dU¬F³F W ` UW  

W ¸FFS F d¸FVF³F ·Fe W `Ü C ÀFe IZ  A³Fbø ´F 
W ¸F³FZ »FÃ¹FûÔ I û ´FiF~ I S ³FZ IZ  d»FE 
I F¹FÊ ́ FiFS a·F dI E W `ÔÜ  

U¿FÊ 2017 ÀFZ ´FW »FZ ÀFZ¢M S  I e 
´FW ¨FF³F °FI  ³FW eÔ ±Fe : ¸Fb£¹F¸FaÂFe ³FZ 
I W F dI  U¿FÊ 2017 ÀFZ ́ FW »FZ dUI FÀF 
IZ  d»FE ÀFZ¢M S ûÔ I e ́ FW ¨FF³F W e ³FW eÔ ±FeÜ 
C ØFS  ́ FiQZVF ̧ FZÔ °Fû W ³Fb¸FF³F þ`ÀFe °FFI °F W ` 
»FZdI ³F BÀFZ ·Fb»FF dQ¹FF ¦F¹FF ±FFÜ 
´Fi²FF³F¸FaÂFe IZ  ̧ FF¦FÊ d³FQZÊVF³F I F  ́ FdS ¯FF¸F 
W ` dI  ¹Fc´Fe ̧ FZÔ A¶F E¸FEÀFE¸FBÊ I e 96 

»FFJ BI FB¹FFa W `ÔÜ Qbd³F¹FF I e ÀF¶FÀFZ 
C ´FþFD  ·Fcd¸F W ¸FFS Z ´FFÀF W `Ü QZVF ¸FZÔ 
ÀF¶FÀFZ ª¹FFQF ¹FbUF VFd¢°F W ¸FFS Z ́ FFÀF W `Ü 
¹Fc´Fe A³FZI  ÀFa·FFU³FFAûa UF»FF ́ FiQZVF W `Ü 
´Fi²FF³F¸FaÂFe IZ  ³FZ°FÈ°U ̧ FZÔ IÈ d¿F C °´FFQ³F ̧ FZÔ 
¹Fc´Fe I e O ¶F»F Baþ³F I e ÀFS I FS  S F¿MÑ e¹F 
AüÀF°F ÀFZ AF¦FZ W `Ü ³FZVF³F»F R` d¸F»Fe 
W Z»±F ÀFUZÊ ̧ FZÔ I BÊ ̧ FF³FI ûÔ ́ FS  ¹Fć Fe d´FL OÞ F 
±FFÜ »Fû¦F ¶Fû»F°FZ ±FZ dI  ¹Fc´Fe ́ FcS Z QZVF I û 
JS F¶F I S  S W F W ` »FZdI ³F ́ Fi²FF³F¸FaÂFe IZ  
dU¬F³F ´FS  I F¸F I S °FZ W bE AFþ þû 

W ¸FFS Z O FM F W `Ô, UZ A¶F ³FZVF³F»F AüÀF°F 
IZ  ÀF¸FI ÃF ¹FF dR S  AF¦FZ ̈ F»F S W Z W `ÔÜ 

 L W  I S ûOÞ  »Fû¦FûÔ I û ¦FS e¶Fe ÀFZ 
C ¶FFS F : ¸Fb£¹F¸FaÂFe ³FZ I W F dI  d´FL »FZ 
Ib L  U¿FûË ¸FZÔ 6 I S ûOÞ  »Fû¦FûÔ I û W ¸F³FZ 
¦FS e¶Fe ÀFZ C ¶FFS F W ` AüS  ¶Fe¸FFø  S Fª¹F 
I e ßFZ¯Fe ÀFZ ¹Fc´Fe ¸Fb¢°F W û ¨FbI F W `Ü 
¶Fe¸FFS  VF¶Q ¹Fc´Fe ÀFZ W M F QZ³FF ¨FFdW EÜ 
¹Fc´Fe AFþ ÀFS ´»FÀF ÀM ZM  W `Ü  ́ Fi²FF³F¸FaÂFe 
IZ  dUþ³F IZ  ¸Fb°FFd¶FI  °FI ³FeI  I F 
BÀ°FZ¸FF»F I S  ¹Fc´Fe ³FZ þû W FdÀF»F dI ¹FF 

W ` UW  A·Fc°F´FcUÊ W `Ü dI ÀFe ·Fe ÀFZ¢M S  ̧ FZÔ 
QZJZÔ¦FZ °Fû W ¸F AF¦FZ W `ÔÜ AFþ ¨FFW Z 
I F³Fc³F-½¹FUÀ±FF W û ¹FF dR S  S ûþ¦FFS , 
W ¸F AF¦FZ ̈ F»F S W Z W `ÔÜ þ¶F W ¸F³FZ ÀFS I FS  
ÀFa·FF»Fe °Fû ¹Fc´Fe ¸FZÔ ¶FZS ûþ¦FFS e QS  19 
R eÀFQe ÀFZ Ad²FI  ±FeÜ A¶F ¶FZS ûþ¦FFS e 
QS  2.4 R eÀFQe W `Ü ¹Fc´Fe ̧ FZÔ E¸FEÀFE¸FBÊ 
Q¸F °FûOÞ  S W e ±FeÜ AûO eAû´Fe IZ  þdS ¹FZ 
E¸FEÀFE¸FBÊ ²F¸FFI F I S  S W F W `Ü ¹FW  
S μ°FFS  S W e °Fû 2027-28 °FI  U³F 
dMÑ d»F¹F³F O F»FS  I e A±FÊ½¹FUÀ±FF W û¦FFÜ 

¹Fc´Fe A¶F ¶Fe¸FFø  S Fª¹F ³FW eÔ : ¹Fû¦Fe
¸Fb£¹F¸FaÂFe ³FZ I W F,  C ØFS  ́ FiQZVF I û 2027-28 °FI  U³F dMÑ d»F¹F³F O FG»FS  A±FÊ½¹FUÀ±FF ½FF»FF S Fª¹F ¶F³FFEa¦FZ

I S ûOÞ  »Fû¦FûÔ  
I û ¦FS e¶Fe ÀFZ 
¶FFW S  d³FI F»FF 06 R eÀFQe S W  

¦FBÊ  ¹Fć Fe ̧ FZÔ 
¶FZS ûªF¦FFS e QS 2.4

U³F dMÑ d»F¹F³F OFG»FS  A±FÊ½¹FUÀ±FF 
I û »FZI S  ́ Fi²FF³F¸FaÂFe I F þû 

dU¬F³F W ̀ UW  W ̧ FFS F d¸FVF³F W ̀Ü C ³FIZ  
dUþ³F IZ  ̧ Fb°FFd¶FI  °FI ³FeI  I F 
BÀ°FZ̧ FF»F I S  ¹Fć Fe ³FZ A·Fc°F´FcUÊ dUI FÀF 
I F »FÃ¹F W FdÀF»F dI ¹FF W ̀Ü ́ FeE¸F IZ  
dUªF³F ́ FS  I F¸F I S °FZ W bE R` d¸F»Fe W Z»±F 
ÀFUZÊ IZ  þû O FM F W ̀Ô, UZ A¶F ³FZVF³F»F 
AüÀF°F IZ  ÀF¸FI ÃF ¹FF  AF¦FZ ̈ F»F S W Z W ̀ÔÜ 
¹Fû¦Fe AFdQ°¹F³FF±F, ̧ Fb£¹F¸FaÂFe

»F£F³FD  ¸FZÔ ¶Fb²F½FFS  I û A´F³FZ AF½FFÀF ´FS  dW ³QbÀ°FF³F ÀFZ £FFÀF ¶FF°F¨Fe°F I S °FZ 
¸Fb£¹F¸FaÂFe ¹Fû¦Fe AFdQ°¹F³FF±FÜ 

k´Fi²FF³F¸FaÂFe I F dUªF³F, W ¸FFS F d¸FVF³Fl

ÀFFÃFF°I FS 

¸Fb£¹F¸FaÂFe ³FZ I W F dI  U¿FÊ 2017 ¸FZÔ 
þ¶F W ¸F AFE ±FZ °Fû ²FFd¸FÊI  ´F¹FÊM ³F 
°Fe³F I S ûOÞ  IZ  I S e¶F ±FFÜ ¹FW  ¶Fe°FZ 
U¿FÊ 31.5 I S ûOÞ  IZ  ´FFÀF ´FW ba¨F ¦F¹FF 
W `Ü 22 þ³FUS e I û A¹Fû²¹FF ¸FZÔ 
S F¸F»F»FF I e ´FiF¯F ´Fid°F¿N F W û³FZ 
QedþE, ¨FFW Z I FVFe, ¶Fiþ AüS  
A¹Fû²¹FF W û AF²¹FFd°¸FI  ´F¹FÊM ³F I û 
ÀF¶FÀFZ ª¹FFQF AFI d¿FÊ°F I S Z¦FFÜ ¹Fc´Fe 
¸FZÔ ´F¹FÊM I  ÀFa£¹FF I BÊ ¦Fb³FF ¶FPÞ Z¦FeÜ 
A¹Fû²¹FF I F dUI FÀF ´F¹FÊM ³F W e ³FW eÔ, 
¶Fd»I  ´FcS e A±FÊ½¹FUÀ±FF I û ¶FQ»F 
QZ¦FFÜ A¹Fû²¹FF ¸FZÔ ´F¹FÊM ³F ¶FPÞ Z¦FF °Fû 
UW Fa IZ  ¶FFþFS , M `¢ÀFe ¨FF»FI , 
³FFdUI , W ûM »F, S ZÀM ûS ZÔM , ²F¸FÊVFF»FF, 
BaRi FÀMÑ ¢¨FS  I û ³FBÊ D a¨FFBÊ QZ¦FFÜ 

A±FÊ½¹FUÀ±FF I û ̧ Fþ¶Fc°F 
I S Z¦FF ²FFd¸FÊI  ́ F¹FÊM ³F 

¸Fb£¹F¸FaÂFe ³FZ I W F dI  30 dQÀFa¶FS  IZ  
¶FFQ ³FBÊ A¹Fû²¹FF I e ÓF»FI  QZJ³FZ 
I û d¸F»F S W e W `Ü A¹Fû²¹FF ¸FZÔ ÎÀF¦F»F 
»FZ³F ÀFOÞ IZÔ  ±FeÔÜ A¶F R ÀFFO  »FFBM ûÔ 
IZ  ÀFF±F ¨FFS  »FZ³F I e ÀFOÞ I  ¶F³F ¨FbI e 
W `Ü EI  ³F¹FF ÀUø ´F ¶F³F ¨FbI F W `Ü 
W ¸FZÔ »Fû¦FûÔ I û, C ³FIZ  ¸FI F³FûÔ I û 
C þFOÞ ³FF ´FOÞ F »FZdI ³F dI ÀFe ³FZ C R  
°FI  ³FW eÔ dI ¹FFÜ W S  ½¹Fd¢°F QbAF QZ°FF 
W ` dI  ´Fi²FF³F¸FaÂFe ³FS ZÔýi ¸FûQe AüS  
O ¶F»F Baþ³F I e ÀFS I FS  ³FZ  A¹Fû²¹FF 
I û ÀFaUFS  dQ¹FFÜ A¹Fû²¹FF þû ´FFa¨F 
ÀFQe °FI  Ad·FVF~ ±FeÜ UûM  ¶F`ÔI  I e 
S Fþ³Fed°F IZ  °FW °F C ´FZdÃF°F dI ¹FF ¦F¹FF 
±FF,UW  U`dVUI  ¸FF³Fd¨FÂF ´FS  ¨F¸FIZ ¦FeÜ 

O ¶F»F Baþ³F ÀFS I FS  ³FZ 
A¹Fû²¹FF I û ÀFaUFS  dQ¹FF  
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(INR in Lakhs except Earnings per share data)
Extract of Un-audited Consolidated Financial Results for the quarter and nine months ended December 31, 2023

Particulars Quarter Ended Nine Months Ended Year Ended
December 31,

2023
September
30, 2023

December 31,
2022

December 31,
2023

December 31,
2022

March 31,
2023

Un-audited Un-audited Un-audited Un-audited Un-audited Audited
Revenue from operations 18,295 16,453 18,157 51,604 52,527 71,340
Loss for the period (before tax and/or exceptional items) (187) (1,451) (427) (613) (6,589) (5,642)
Loss for the period before tax (after exceptional items) (187) (1,451) (427) (613) (6,589) (5,642)
Loss for the period after tax and share of profit of joint venture (82) (633) (68) (79) (5,017) (3,809)
Total comprehensive income/(loss) for the period [comprising loss
for the period after tax and share of profit of joint venture and other
comprehensive income (after tax)]

(61) (993) 146 (376) (8,585) (11,424)

Paid-up equity share capital (Face value - INR 10/- per share) 7,367 7,367 7,367 7,367 7,367 7,367
Other equity excluding revaluation reserves as per the balance sheet 1,40,196
Securities Premium Account 24,239 24,239 24,239 24,239 24,239 24,239
Net Worth (as per the Companies Act 2013) 1,52,240 1,52,299 1,50,980 1,52,240 1,50,980 1,52,276
Outstanding Debt@ 15,034 10,880 23,618 15,034 23,618 5,697
Debt Equity Ratio (in times) 0.10 0.07 0.16 0.10 0.16 0.04
Capital Redemption Reserve 1 1 1 1 1 1
Debt Service Coverage Ratio (in times) 0.01 (0.10) 0.01 0.02 (0.21) (0.57)
Interest Service Coverage Ratio (in times) 0.48 (2.89) 0.29 0.39 (3.66) (2.40)
Loss per share (of INR 10/- each) (not

annualised)
(not

annualised)
(not

annualised)
(not

annualised)
(not

annualised)
Basic & Diluted (0.11) (0.86) (0.09) (0.11) (6.81) (5.17)

@Outstanding Debt comprises of current borrowings (including current maturities of long term borrowings) and non-current borrowings.
Notes:
1. The above is an extract of the detailed format of quarterly financial results filed with the Stock Exchanges under Regulation 33 and Regulation 52(4) of the SEBI

(Listing Obligations and Disclosure Requirements) Regulations, 2015 (SEBI LODR), as amended. The full format of the quarterly financial results are available on
the Stock Exchange websites (www.bseindia.com and www.nseindia.com) and on the Company’s website (www.hmvl.in).

2. For the other line items referred in regulation 52(4) of the SEBI LODR, pertinent disclosures have been made to the Stock Exchanges (BSE and NSE) and can
be accessed on the Stock Exchange websites (www.bseindia.com and www.nseindia.com).

3. The above consolidated financial results for the quarter and nine months ended December 31, 2023 were reviewed and recommended by the Audit Committee
and approved by the Board of Directors at their respective meetings held on January 17, 2024. The Statutory Auditors have conducted a “Limited Review” of
the above results pursuant to Regulation 33 and Regulation 52(4) of the SEBI LODR, as amended and have issued an unmodified review opinion.

4. The consolidated financial results have been prepared in accordance with the Indian Accounting Standards (Ind AS) prescribed under Section 133 of the
Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time.

5. Additional information on standalone financial results is as follows:- (INR in Lakhs)

Particulars Quarter Ended Nine Months Ended Year Ended
December 31,

2023
September
30, 2023

December 31,
2022

December 31,
2023

December 31,
2022

March 31,
2023

Un-audited Un-audited Un-audited Un-audited Un-audited Audited
Revenue from Operations 18,295 16,453 18,157 51,604 52,527 71,340
Loss Before Tax (204) (1,467) (528) (793) (7,070) (6,339)
Loss After Tax (105) (696) (170) (312) (5,729) (4,749)
Total Comprehensive Income/(Loss) (84) (1,056) 44 (609) (9,297) (12,364)

For and on behalf of the Board of Directors

Place: New Delhi Shobhana Bhartia
Date: January 17, 2024 Chairperson

dQ»»Fe ªF»F ¶FûOÊX, SXF.SXF.Ãû. dQ»»Fe ÀFSXIYFSX
kkIYûSXFZ³FF ÀFZ ¶F¨FZÔ: ¸FFÀIY ´FWX³FZÔ, Qû ¦FªF IYe QcSXe ¶F³FFE SX£ûÔ, d³F¹Fd¸F°F øY´F ÀFZ WXF±F ²FûEall

A»´F ÀFc¨F³FF d³Fd½FQF ÀFa. 60/EÀFBÊX (E¸F-10)/BÊXBÊX (MXe) E¸F-10/2023-24

BÊBÊ (MXe) E¸F-10d³F.AF.ÀFc. ÀFa. 62/EÀFBÊX (E¸F-10)/BÊXBÊX (MXe) E¸F-10/2023-24

BÊBÊ (MXe) E¸F-10´FimÀF d³F.AF.ÀFc. ÀFa. 15 (2023-24)

Ad²FVFFÀFe Ad·F¹Fa°FF (BÊE¯OXE¸F)-I

BÊBÊ(BÊE¯OXE¸F) E¸F-11 BÊBÊ(´FiûªF¢MX) OX¶»¹Fc-VIII
BXÀF ÀFa¶Fa²F ¸FZÔ d½FÀ°FÈ°F d½F½FSX¯F WZX°Fb https://govtprocurement.delhi.gov.in QZ£ûÔaÜ
ªF.ÀFa. Ad²F. (ªF»F) õXFSXF ªFFSXe
d½FÄFF ÀFa. ªF.ÀF.d½F. 197/2023-24

IiY.
ÀFa.

IYF¹FÊ IYF ³FF¸F A»´F ÀFc¨F³FF d³F.AF.ÀFc.
ÀFa. E½Fa d³Fd½FQF AFBÊOXe

d³Fd½FQF SXFdVF BÊ-´FiF´F¯F WX»F ¸FZÔ
d³Fd½FQF d³F¦FÊ¸F³F

IYe d°Fd±F

d³Fd½FQF ´FidIiY¹FF
VFb»IY (÷Y.)/ ²FSXûWXSX

SXFdVF (÷Y.)

BXÊ-´FiF´F¯F WX»F IZY
¸FF²¹F¸F ÀFZ d³Fd½FQF
´FiFd´°F WZX°Fb Aad°F¸F

d°Fd±F/ÀF¸F¹F
1. ÀFeE´FeERYAFBÊE¸FEÀF ¸F`QF³F ¦FPÞXe IYû ´FF³Fe

AF´Fcd°FÊ IYSX³FZ WZX°Fb RYFGSZÀMX EdSX¹FF ¸FZÔ 10 ³F¦F
³F»FIcY´FûÔ IYF À±FF´F³F (dOX´FFdªFMX ½FIÊY)XÜ

02(2023-24)
d³Fd½FQF AFBÊOXe ³Fa.

2024_DJB_252163_1

dÀFd½F»F: ÷Y.
1,89,69,990/-
BÊE¯OXE¸F: ¸FQ QSX

15.01.2024 ÷Y. 1500/-
(A´Fid°FQZ¹F) BÊE¸FOXe-

÷Y. 4,65,000/-

30.01.2024
A´F. 3.00 ¶FªFZ

°FIY
2. ÀFeE´FeERYAFBÊE¸FEÀF ¸F`QF³F ¦FPÞXe IYû ´FF³Fe

AF´Fcd°FÊ IYSX³FZ WZX°Fb OXeOXeE ªF¸Fe³F ¸FZÔ 10 ³F¦F
³F»FIcY´FûÔ IYF À±FF´F³F (dOX´FFdªFMX ½FIÊY)XÜ

03(2023-24)
d³Fd½FQF AFBÊOXe ³Fa.

2024_DJB_252132_1

dÀFd½F»F: ÷Y.
1,74,99,373/-
BÊE¯OXE¸F: ¸FQ QSX

15.01.2024 ÷Y. 1500/-
(A´Fid°FQZ¹F) BÊE¸FOXe-

÷Y. 4,33,000/-

30.01.2024
A´F. 3.00
¶FªFZ °FIY

3. ÀFeE´FeERYAFBÊE¸FEÀF ¸F`QF³F ¦FPÞXe IYû ´FF³Fe
AF´Fcd°FÊ IYSX³FZ WZX°Fb ´FVFb´FF»F³F ªF¸Fe³F ¸FZÔ 10
³F¦F ³F»FIcY´FûÔ IYF À±FF´F³F (dOX´FFdªFMX ½FIÊY)XÜ

04(2023-24)
d³Fd½FQF AFBÊOXe ³Fa.

2024_DJB_252136_1

dÀFd½F»F: ÷Y.
1,69,85,526/-
BÊE¯OXE¸F: ¸FQ QSX

15.01.2024 ÷Y. 1500/-
(A´Fid°FQZ¹F) BÊE¸FOXe-

÷Y. 4,23,000/-

30.01.2024
A´F. 3.00
¶FªFZ °FIY

IiY.
ÀFa.

IYF¹FÊ IYF ³FF¸F AFSXdÃF°F
¸Fc»¹F

BÊXE¸FOXe BXÊ-´FiF´F¯F WX»F ¸FZÔ d³Fd½FQF
IZY d³F¦FÊ¸F³F IYe d°Fd±F

BXÊ-´FiF´F¯F WX»F IZY ¸FF²¹F¸F ÀFZ OXFCX³F»FûOX ½F
AFSXMXeªFeEÀF WZX°Fb Aad°F¸F d°Fd±F ½F ÀF¸F¹F

1 BÊXBÊX(E¸F)-51 (EÀFe-51 IYF»FIYFªFe) IZY A²Fe³F
IYF»FIYFªFe ¸FZÔ ¸Fa¦F»FF A´FFMÊX¸FZMX ¸FZÔ ´FbSXF³Fe ½F ÃFd°F¦FiÀ°F
ÀFe½FSX »FFB³F IYû ¶FQ»F³FFÜ

3748223/- 75000/- 2023_DJB_
252125_1
15.01.2024

25.01.2024 IYû
A´F. 2.00 ¶FªFZ °FIY

IiY.
ÀFa.

IYF¹FÊ IYF ³FF¸F AFSXdÃF°F
¸Fc»¹F

BÊXE¸FOXe BXÊ-´FiF´F¯F WX»F ¸FZÔ d³Fd½FQF
IZY d³F¦FÊ¸F³F IYe d°Fd±F

BXÊ-´FiF´F¯F WX»F IZY ¸FF²¹F¸F ÀFZ OXFCX³F»FûOX ½F
AFSXMXeªFeEÀF WZX°Fb Aad°F¸F d°Fd±F ½F ÀF¸F¹F

1 BÊXBÊX(E¸F)-51 (EÀFe-51 IYF»FIYFªFe) IZY A²Fe³F
¦F»Fe ³Fa. 2 ¦Fûd½FaQ ´FbSXe ¸FZÔ ´FbSXF³Fe ½F ÃFd°F¦FiÀ°F ÀFe½FSX
»FFB³F IYû ¶FQ»F³FFÜ

4910191/- 99000/- 2023_DJB_
252135_1
15.01.2024

31.01.2024 IYû
A´F. 2.00 ¶FªFZ °FIY

1 BÊBÊX(E¸F)-41 (EÀFe-41 ªFa¦F´FbSXF) IZY A²Fe³F VFFad°F½F³F
´FFIÊY QdSX¹FF¦FaªF IZY ÀFF¸F³FZ À±FFd´F°F 600 d¸F.¸Fe. OXF¹FF
dÀFd½F»F d¸Fd»FMÑXe OÑZX³F MÑ`Xd´Fa¦F IYF ´Fb³F:À±FF´F³FÜ

3364691/- 68000/- 2023_DJB_
252135_2

15.01.2024

31.01.2024 IYû
A´F. 2.00 ¶FªFZ °FIY

d³F.AF.ÀFc.
ÀFa.

IYF¹FÊ IYF ³FF¸F AFSXdÃF°F
¸Fc»¹F

²FSXûWXSX
SXFdVF (÷Y.)

BXÊ-´FiF´F¯F WX»F ¸FZÔ d³Fd½FQF IZY d³F¦FÊ¸F³F IYe
d°Fd±F

BXÊ-´FiF´F¯F WX»F IZY ¸FF²¹F¸F ÀFZ d³Fd½FQF
´FiFd´°F WZX°Fb Aad°F¸F d°Fd±F/ÀF¸F¹F

15 ¨FaýiF½F»F ½FFMXSX ½F¢ÀFÊ-II ¸FZÔ
¢»FZdSXRYF¹FSX AüSX μ»Fû¢¹Fb»FZMXSX ³Fa. 3
IYF ³F½FeIYSX¯F/ ¸FSX¸¸F°F AüSX CX³³F¹F³FÜ

¸FQ QSX 64200/- d³Fd½FQF AFBÊOXe:
2024_DJB_252165_1

´FiIYFVF³F d°Fd±F: 15.01.2024 ÀFF¹Fa 06.30
¶FªFZ ÀFZ

25.01.2024 IYû
A´F. 02.30 ¶FªFZ °FIY


