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I zee Entertainment ¥247.10

See the big picture

Conclusion of merger with Sony Pictures can
herald the start of a new episode

HARI VISWANATH
BL Research Bureau

Since our last buy call on Zee Enter-
tainment Enterprises (Zee) in July
2021, the stock is up by around 18 per
cent. In the interim it had rallied by as
high as 80 per cent, on announce-
ment of merger with Sony Pictures
(SPNI) and progress relating to that.
The stock has however cooled off since
its highs in December 2021. Broader
market volatility, arbitrage and tac-
tical investors possibly exiting as be-
nefits relating to merger were getting
discounted (while there were still
some uncertainties on the deal then)
at those high levels in December 2021,
and some weakness in quarterly res-
ults may have been reasons for correc-
tion in the stock from peak levels.
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Weakness across the board in media
stocks, sensitive to ad revenues that
will be impacted in case of any eco-
nomic slowdown is also a factor.

However, in our view the long-term
opportunity for the combined Zee-
SPNI remain attractive. This, along
with inexpensive valuation of Zee
presents an opportunity for investors.
The stock currently trades at one-year
forward PE of 163 times and EV/
EBITDA of 10.7 times, versus its five-
year average of 19.8 and 12.5 times re-
spectively. Its profitability is currently
impacted by its streaming business
which is currently loss making, ad-
justing for that, its valuation mul-
tiples would be even cheaper and
more attractive.

Based on consensus estimates, its
earnings are likely to see strong trac-
tion with a FY22-24 EPS CAGR of a solid
28 per cent. These estimates as of now
are for the individual companyand do
not factor the prospects of the com-
bined Zee-SPNL. Scope for growth and
profitability is even better as a com-
bined larger company benefits from
revenue as well as cost synergies.

Hence investors with a long-term
perspective can buy the stock. The
stock has good potential to outper-
form and yield good returns in the
long term driven by a combination of
valuation rerating and tapping the
business opportunity in the still un-
derpenetrated Indian media sector.
Further, Zee has also had some corpor-
ate governance overhang in the past
due to leverage issues pertaining to
promoter group (although they are
minority shareholder now with mid-
single digit per cent stake). While
these promoter-related issues are
largely behind and have been ad-
dressed well by them, markets still do
not appear to be fully convinced and
this has also impacted its valuation
multiples. This too will get addressed
conclusively with the merger as Sony
comes on board and becomes the ma-
jority shareholder.

However investors must note thata
minimum three-year perspective is re-
quired before investing as rerating
will happen over a period of time.
While conclusion/nearing conclusion
(based on getting necessary ap-

L LU IRB Infrastructure Developers ¥213.95

Don’t change lane for now

Prominent BOT player with good revenue visibility but expensive than peers

VISHAL BALABHADRUNI
BL Research Bureau

The shifting focus of the government
towards infrastructure has led to al-
location to NHAI to move up two-fold
at ¥134-lakh crore in the current
budget versus previous year’s, The
target set by the government to con-
struct 25,000 km of highways by FY23
has led to a positive atmosphere for
road and infrastructure developers.
In the recent years, the pandemic has
disrupted the sector by disrupting
the availability of labour and|or sup-
ply chain disruptions also. However,
with the pandemic problem being
tackled there is a lesser chance of any
disruption which this space can see.

Within this space, IRB infrastruc-
ture is a prominent player and is
mainly focused on BOT (Build Oper-
ate and Transfer) and TOT (Toll Oper-
ate and Transfer) projects. The stock is
trading at a forward PJE of 18.4x
against its five-year average of 11.6x,
its peers such as KNR constructions is
trading at a forward P[E of 15.5x and
PNC Infratech is trading at a forward
PJE of 11.1x. The company has received
financial closure for two projects
from April till date and two projects
got appointed in the same period.
The revision of toll rates due to infla-
tion is expected to benefit the opera-
tional projects and add to the toll col-
lections,

While its prospects look good, new
investors can follow a wait-and-watch
approach for now due to its premium
valuation. Existing investors can con-
tinue to hold the stock as of now.

Business and prospects

The company is a major toll de-

veloper in the country and its fo-
cus is BOT projects. Along with

this, itisalso involved InTOT <4048 Naig

projects where govern-
ment gives an already op-
erational project to private
entity on long-term con-
tracts, The company is also
involved in HAM (Hybrid An-
nuity model)., This is a
model where government
puts 40 per cent of equity,
whereas 60 per cent equity -
is put up by the private de-
veloper. IRB Group's port-
folio (including Private
and Public InvIT) com-
prises 24 projects, which

decent
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Why
* Premium valuation

* Growth prospects

* Risk-reward appears
on even keel

includes 23 highway projects that fur-
ther include 18 BOT projects, one TOT
project, four HAM projects and an air-
port project in Sindhudurg District of
Maharashtra.

In 'October 2021, the company
raised funds from Cintra (a global in-
frastructure operator) and GIC (a
global investment firm). Cintra was
given 24.9 per cent equity in lieu of
¥3,148 crore and GIC was given 16.9
per cent in lieu of 2,167 crore. The
shares were issued at ¥21.79 per
share. The shares are now trading
around the same levels now, after ini-
tially rallying post the deal. Out of
these issue proceeds, ¥3,250-crore
worth of company debt has been paid

off and now ¥3,000-crore debt

remains, which is self-liquid-
ating as specific cashflows
are attached to it.

The deal gave a good
boost to the company on
the leverage front. In
FY22, the Net debt to

EBITDA came down to 3.32
from 5.07 in FY21 and the

Debt/Equity improved to

1.09 from 2.43.

The company has a
healthy orderbook as on
March 31. It had an order-
book worth 16,051
crore, which is 10 per
cent higher than March
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provals) of the merger could be a cata-
lyst for some immediate rerating, suc-
cessful integration, which will take
time, is required to tap the full poten-
tial. Further, there may also be impact
in the interim from slowdown in
global economy, which could have
spill-over effects in our domestic eco-
nomy and markets as well.

Zee management is hopeful of con-
cluding the merger by October (stock
exchange approval was received last
week).

Prospects for combined company
On conclusion of merger, ZEE-SPNI
will become one of the leading enter-
tainment company in India on par
with Star/Disney. The combined entity
will have 75 channels and revenue of
around $1.8 billion (around 55 per
cent contribution from ZEE). It will
have strong presence across different
categories of entertainment and
sports as well as in regional presence
across the country.

Besides traditional- television, the
combined entity will also have a
strong presence in the OTT space and
will be much better positioned to take
on the likes of Amazon, Netflix, and
Disney/Hotstar. The combined com-
pany will have a large library of con-
tent to tap from. Ever since streaming
(as the way to consume entertain-
ment) started becoming a dominant
theme, the mantra for success has
shifted in favour of ‘content+ scale’ is
king versus the earlier ‘content is
king'. This is because the streaming
business model depends less on ad-
vertisement revenue, and more on
having a large number of subscribers
and keeping them locked-in for many
years, preferably forever. The pay-off
for the streaming business is more
back-loaded as operating leverage
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31,2021. IRB infrastructure has ¥5,591-
crore worth operations and mainten-
ance projects in BOT|TOT projects and
the remaining ¥10,459.5 crore in EPC|
Construction projects in BOT/HAM.
The company has bagged nearly
¥7,600-crore worth projects in FY22.
The order book gives around three
years of revenue visibility and with
the infra push, more projects are ex-
pected to come up and growth pro-
spects look decent.

The order to bill ratio of the com-
pany for FY22 is 2.76, while it was 2.75
in FY21 which suggests decent execu-
tion capability of the company.

Subsequent to last FY results (Q1
FY23 results yet to be reported), the
company has received appointed
date for Palsit-Dankuni expressway
on April 2 and the concession is 17
years. It has also received appointed
date for Pathankot-Mandi highway
on May 20, with construction period
of 730 days and operation period of 15
years.

IRB group has received financial
closure for Chitoor Thachur Highway
Private Ltd on May 18, which will have
a construction period of 730 days and
operation period of 15 years. In addi-
tion to it, on June 16, the company re-
ceived financial closure for the
Meerut-Budaun expressway which
has a traffic-linked concession period
of 30 years, extendable for six years.
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kicks in once the subscriber base
reaches a certain scale.

Thus, the merger sets Zee up well for
a digital future too.

Recent performance

Zee's operational performance was
stable to better during FY22. While its
network viewership market share was
largely steady at around 17 per cent
during the course of the year, it has
done well in its streaming business.
Monthly active-users for its digital of-
fering scaled up to105 million in Q4 of
FY22 versus, 72.6 million in Q4 of FY21,

For the year, it derived around 55
per cent of revenues from advertising,
40 per cent from subscription (cable/
DTHJOTT) and balance from other
sources like film production/distribu-
tion. For FY22, it reported revenue of
¥8,189 crore, EBITDA of ¥1,722 crore
and PAT of 956 crore. This represen-
ted year-on-year growth of 14.1 per
cent, 1 per cent, and 32 per cent
respectively.

While revenues rebounded from
Covid-impacted FY21, EBITDA was
muted as the company focussed on in-
vestments in streaming business. The
digital business reported negative
EBITDA of ¥753 crore (while revenue
was at ¥549 crore). This gives an idea
of to what extent current earnings are
getting suppressed due to invest-
ments in digital business (although
exact impact may vary depending on
inter-segment eliminations at a con-
solidated level). PAT was better mainly
due to the impact of few non-operat-
ing items. Consensus expectations is
for better performance in FY23 with
current estimates implying 8 per cent
growth in revenue, 22 per cent in
EBITDA and 38 per cent in EPS. This
may, of course, change depending on
the timing of the merger conclusion.
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Recent financials

The total income of the company rose
15.8 per cent at ¥6,355.44 crore. The
EBITDA also grew 24 per cent to
¥3,349.42 crore in FY22. The EBITDA
margin grew to 57.71 per cent in FY22
from 51 per cent in FY21. The net profit
of the company rose around 2085
per cent to <3613 crore in FY 22 from
X117.49 crore in FY21. The huge rise in
the net profit can be attributed to a
combination of improvement in op-
erational performance and the rise in
other income. The revenue is close to
its pre-Covid levels (FY 2019: ¥6,902
crore), while EBITDA has already
crossed the pre-Covid levels (FY2019:
¥3132.9 crore).

The total toll collections and HAM
proceeds in FY22 was ¥1,827.7 crore
and in FY21 it was ¥1,611.2 crore. The
toll collections in April were ¥327.4
crore, which grew 5 per cent to
¥343.51 crore in May, and declined 4.2
per cent and settled at ¥329.12 crore
in June.
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WHO AM I?

Are you an avid investor? How well
do you know corporate India?

Here's a challenge. Using the five clues below, identify the
company that is being talked about here

-I My corporate name was derived from the
mother's name of my founder.

In the last 15 years since listing, | have delivered

more than 100 times return to shareholders,
consistently delivered about 30 per cent CAGR over
the last 10 years.

In a country with only 16 per cent women
participation in workforce, more than 80 per cent
of my employees are women.

My founder’s family has been very enterprising not

only in the businesses they were involved but
with the geographies unexplored by most Indian
entrepreneurs.

Though promoters, Fils and public shareholders

have been reducing stake thanks to strong stock
performance over the last few years, Dlls have been
lapping up all of them.

= Attractive risk-reward

* Combined entity to
be leading player

Send your answers by Wednesday 6 p.m. to
who-am-i@thehindu.co.in, with your full name, postal address
and phone number.

A lucky winner in each week will get a book sponsored by UNIR I
Capital as a reward.
Last week's winner;
_}-larpreetsln_gh
Last week's answer:
JSW Steel

* Re-rating likely
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Unit holders of all the schemes of Tata Mutual Fund are requested to note that in accordance with Regulation
56 of SEBI (Mutual Funds) Regulation 1996 read with SEBI circular No. SEBI/HO/IMD/DF2/CIR/P/2018/92
dated June 05, 2018 the scheme wise Annual Reports for the financial year ended March 31, 2022 are hosted
on the website www.tatamutualfund .com and www.amfiindia.com

Unitholders can submit a request for a physical copy or electronic copy of the scheme wise annual report or
abridged summary thereof by calling on (022) 62827777 or by sending an email to service@tataamc.com or
by writing to Tata Mutual Fund, Mulla House, Ground Floor, Fort, Mumbai - 400001. .
Mutual Fund Investments are subject to market risks, read all scheme related
documents carefully.

Corporate Identity Number: TAMPL - U65990MH1994PTC077090,

TTCPL-UB5991MH1995PTC087722
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Extract of the Consolidated Financial for the quarter ended 30 june 2022
L
- —
1 |Total ncome from operations . z 1 LOTM| 455
| 2 |Netioss for the period from 3 {Defore tax and exceptional items) | 2
| 3| Net loss for the period before tax from ¢ 5 {after exceptionsl Rems)| 2 e |
| 4 | et loss for the period after tax from continuing operations (after exceptional ems) m2em| (2e9s)| fwoom| gsam|
5 mm:hmmﬂammwmm : =} -\ (83| ﬂﬁ.ﬂ}_i
& | Net Loss for the pericd after tax from continuing and & (4+5) mwng (289%)| Quon| [ABL3Y)
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o | Eamings per share (of T 1/~ each) (fo g and dop | | I
[Basic 30 Diuted i) A | o o @ oo
m«mmmmfwmmmnmm @nCrom
} Quarter ended Year ene
e Particdars 30jn 2023 31 Mar 202330 jun 2071 31 Mar 2022
Unaudited | Unaudited | Unaudited | Audited |
1 I'I'omhr.mh'omop-eum e 387 2912 mn 40.06
2 |Netloss for the period from continuing (before tax and exceptional items) Qua)|  @aie)|  (man)|  (8380)
| 3 |Net loss for the period before tax from continuing operations {after exceptional tems) @] 0egs)| e
4 | Net loss for the period after tax from continuing operations (after exceptional Rierms) ) (17.82) mli
5 _|Net floss)/ profit for the period after tax from ed operations ol - -] 3079] (15047
"6 | et loss for the period after tax from g and ved op {s5) [P ) 1297 (30978
| 7 |Total mm!bnmmpmmp«m 4 (627] 118428  (107.82)  14ns
|8 | Equity share capttal 60359| 60350 60350 60359
el Emewf!U-whmﬂcmewmmm | |
| | Basic and Diluted (in ©) | (0.04) 096) 002 (057
Notes:
3 The above is an extract of the detalled format of quarterty financlal results f the stock nder Regulation 33 of the SEBI (Listing
mmo-sdnmwwgﬂmﬂhmdmmwmuﬂmmrmmwmsm
b, The unaud d and financial results of the Company for the quarter ended 30 June 2022 have been reviewed by the
mcammuxu\ummmumnmmzm y the Board of i thelr meeting held on 29 juty 2022.
For and on behaif of the Board of Directors
Kiran Kumar
Date: 29 july 2022
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2 WMWWBEMM__M 40620
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4 | Net Profit / (1oss) fof the period after Tax {after Exceptional and / of Extraordinary Rems)| mutn. 073! 1768
surucwmwmwmwmmqmrmnmmm CBQH 2520 8129}
| (after tax) and Other Comprehensive income (after tax)] W
| 6 |Paid-up Equity Share Capital { Face Value of € 10/~ per equity share each) ysom; ysum 3,
7| Reserves (Other Equity) (excluding Revaluation Reserve)
8 | Securities Premium Account
9 | Net Worth (Refer note 4) AP e z,mzzu zmnﬂ z,ann
|30 |Paid up Debx Capital / Outstanding Debt — - -~ -
L1 |Outstanding Redeemable Preference Shares - = =
| 12 | Debt Equity Ratio (Refer Note 5) 576 429 454
13 | L038 / earnings Per Share (EPS) [face value of T 10/~ each per equity share] EPS for the
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©®)| oosl —oo7]
mﬁ\mn ! 06) 0.04 0.07
14| Caputat Redemption Reserve - = . -
15_| Debenture Redemption Reserve L v - - -
16 | Dedt Service Ratio® (Refer Note 6) 056 a5 103
7 [interest Service Coverage Ratio® (Refer Note7) 058 v 124
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Nates to the statement of unaudited financial results for the quarter ended june 30, 2022
1 The sbove s an mu«orw detalled format of quarterty francial result memmmwuumﬂsmmm

207, The full format of the quarterty firencial resuits ane svalable o the webste of the tock exchange (e wws
mwmmmm Bito Ferwe AewcdelNarpontin

The requined to be f 5244) of the SEBI (Liting ObGga [ s
s Deen submitted 10 the stock excharge Le mehmmhu(nwrilnbclcmmu mmumm
COmOaTy's webute MIpLFwwe AcwOe ot n

There s QT On net pr A tots or any other relevant fnancial ‘] n § poloes.
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mummnwntlw!uwunnm! ¥ 2.580.02 crones and March J1 2022 : T 23721 cronen)
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5 Debt Equey ratio s func), s Auncis b Equety shares plus Other Equity. Debt Equity ratio including gain on
meamv&nmm(wmaumnwummnm 429, 30 March 31, 2022 : 4.64)

& mmm-ﬁmwmmmummmmnm * Non-cash operating ew and
Othar EMOrtizations « inberest « OEher adustrrents lilke 1ots on sale of FL 1 Dbt wr et &L 'y Principal
Repayments) *

T interest Servce Coverage Ratio represents saming svaladie for dett services (Net Profit after taxes « Mor-cash opersting e and

OtPer AMOITTINoN » INtereit » cther aduatments e loas on sale of Flued assets etr. / Debt service (Interest, option premium)
For and on behalf of the Board of Directors of
Delhi International

mmﬁf
Place : New Delhi 1 Prabhakara Rao (DIN-03482239)
| Dote :juy 29,2022 Executive Director

1

&



gag, omm, 3¢ q 202 | qHaufe

N

e

|8 e

.| == A gedt e e fregRde

et g Frw: - S 0,3,0,%, v W 3 e
o, wfifam vk, et (), R, Tre -
wt 0%, Wi~ -0%4e Tudoqor

= naleas@bankofbaroda com
a‘rt -m.mu,m

ward], Rerenetew, ¥ ofe werm S mivs sfrsd @ Twr i s
e 1S waaEhyE sz ol oz afs ol e () e, qoek
i wam 13(12) wearam faaghd (2t (wendlz) weR, voet v e 4 Wl O
e T e g7 fETsn w1n 13(3) W BT o%.0c. 303 TR wE wpl

T Wl e weET o). srew A fiven o g T S TR R to,48, tet.ny /-
(98 T =T T g URR s rordyt snfor arere 4 arw omfia 3.02.20%
wdnd =Tw) sfes AP TEER /7 TEEER s @ reRd Sl WS gen wem
ARETRE £ Rawi sam sifed 6

ToA TOTEE HOvET 49 w1 AR wekzn s 2, Tgh faie: 3w T et anf
wdwmE wEAEn g2 T T A, et 39 arefe sfiden feeha san

CXLJ) State Bank of India

frden ot Srgemiws sl do : gfom v, g e, @tz . 12, T %, 11, g dowrda A,
wAT, Wi, siimm,gdu o3, THE. 2 edt8¢ (F) 2cqoints, ?cuwtk LA TATLAY

mnmmmmmmummwﬁ wﬂmﬂmﬂm%&aﬂ w4
st wrét snf A fresd dw s $iaren mrints e sife: 16 ool Sized ity @
w2z dw s fhva sl ofwz, iuﬂmwti(?)ﬁwhznimwmmmﬁmfﬁmfmmmmm
wrere after woon feafd vore (eiilz) w9, 2003 v fram 3w swwee Sl e s Lo R wam aim
i, Wb e e Sraadt R ah,
mmmmm;m;mmmmmmm“mmmmh
Prarary wrvaTR WP SR, W R v dw st yivm S weten (woe) mn S st et e wd o s
wrazaf sifuwrn sem sreie f o e wdah sehe.
Wmﬁwaﬂwmmm(m)mMmmwMMm%
Lol

wele . Aven, dwiia 20¢ 9. §. (fawe 39 i),
wit/-
wfirwrft

i : 3u.00.70%2 g
(s it wetan)

fmron : AverTRTT O

- Edelweiss

mwﬁmm«m
CIN: L99999MH1995PLC0%4641
Aictiiga Frica: ReaEs oo, 3% fwmd. d8, o, gw - ¥oo o8,
FH: +39 22 ¥oof ¥¥oo HFE +94 7 Wolk 3890 -
AR www.edehweissfincom §-5%: efilsharsholders@edelweisstin.com

A

TR GHHT AR (3vEivs) Srfo
TROAT AUITAT 0 AT A rdameRor aa iRt

;grw i ame $, FE affEm 2093 (VaftPrm’) s
St Fraidhis wxgd oft Reghda ofs wwdw @ ofw §fe
('Fd) (Rferh o afy i s frm, 209y (f3fien
) s, ﬁ&mﬁmﬁ(@ﬁt}ﬂiﬁmuﬁﬁsw
9% /3030 BEiFlE ¢ WS 3030, 98/ /30e fFFE 93 F o020,
30/3030 AR 4 & 2030 FM 02/2029 R 93 FFAR 2029, 23
I 2039, Ay ¥ 239 1 4 F 2032 i s S o .
it/ e/ e/ Hrdly/ Hemma/f /2030 fug. RifT 93 7 2030
Fnfor wft/qmat / wiowdt/ dhomdty/ e /dt /2039 /99 RBAifra 9y

RN 2039 A e wevaTER Tofren e Rt
ety anfr Fnafiert st e ) B AR (R ‘s’
¥ wefffa & on) ReAnd ERETNES fafrwan (‘@)

wewd odt affe wdwmme T (Cooion”), A Rwht s
vy aufRdiftn R sFeew/wu q-sm s (sl
AR, 3 FLAR 2037 A s Heft o M.

9. T oy anfies argares Segn area:
m@mm wﬂmqﬂa m‘&w
T S0 FUIS TGHTOR TRABeD Mud?on R
wide affE s (T T )mmtm o wm
HER WA s s He o et S /Feoht it st
e/ fediedt el Ziwd o . e swEeeE wiREd JE

frmgfidia
3w I BN R T e PP wiE weey, sufa dved
fafies afy 7o wio W s fa PR dediea
2 ¥75 wwwbseindia.com ¥ wwwnseindia.com WA e Kl
IREITER, U g o a1 sgaeTen e S wed wew
QTGaeHT AT R,

2. wgiTres et s coftese wewm

g ey Riffva Fe AR TR S ggd qaeE
Pt et s o

it auR . Few e AveEiy GANER witeer Sufea

1T WEHFT Bre . HUEH GAUGR veETE SEEm gvarad! st

W{ém}mﬁmwﬁmﬁm@ W(f{wé~

] Mwmmmmm

N =i gromn wewid qoen SfuFREED 398 903

TR et T

3. §-Tm TR / srvde wwvand ogm:

. mmmmwmmmmmm@m

drfee sude Hoe Tdla, @ Wrgr o gramy ooe:
30 fem  Fofer 4

e §-9% m svdc FRuar
mais, $-4% T, TS FEie
! wmmmmmmmmmm
; TR T w-aEieT = 5 (99§ gafE sRe,
FaeRs, TATe sE!) e,

«  pitfefien ogdt S deeen wewnEn AR A o ) el
waftr fEaiftred wruniied s §-4% grand et axmd ) sade w=m.

v o

m-'

s fvang,

rReATEE ST uiey e

Wt/ -

hitH] T g
] TS, R et wfE

we; - o, feefia e
Wi A

b i

W sz wem 3 () wearan e Praamaeen i ¢ e v/ fren 2R S = LG EL ] T S e A welin | |  admres | swehgen
SEPEN SNSRI BN, 2ot UO - ®.|  wmuns. (zamm) st ferim i
m:::mmﬁmmﬁ&m%ﬁ e t | o W wrEm e | of o, 5 veo 0% MW AW AL W. | 083037 | 4,080 T | 082077
X o " i " 4 sy &, fem Stz o3 wETE Hia wwee frewe . ¥, 0%,4¢5/- TR |

e mi R L MN i ‘d:;wmﬁ" EL ] WA YRR U S R v . e gl =, |
::'::':::::;;‘:;)mg mwﬁa::::::ﬂm mu:::m“ (W %, 36¢03¢¥to) | Reod, Hiamiy uh a¢ . shed (W) A HFT IR |
avw e el T9eee e Wi weR 1) ¥ W-wEm (¢) . agdhet | AT N TAm |z E. e, v mwwen, M A, A | ow.of 7037 | RR.00. 307 UMW | R7.00.7037
walen ik =Y T e am = wrire qufers seh vk, TR B3 v, T fewaa wem ¥ 140,348 /-WR g

crws A (@ . 3o0030tvowon) | (7), 3M ¥ILhesk, Wl W. Lou/till, wrate giE =, |

v wit, e g, e vad, feen- o, gt s afte asl ®. (). o (wm). firrz 9 W weo . | e ¥ 3= TR E
vo{wm). 1e(wm), 3o(wm) s 30w ww wftefrem A, wlan siewfim s Aeti: 41.58.201% /-
A0 v . 1y dheaRTE, wE . et s 2l wi weg miter = gweamiE !‘i ¥ s Sl ale i vy ity

ﬂ YITan wraters : ST mm Yot -dl, YO RwEN, VEE. 1,
ICICI Bank | =t%. #i-1, avrem smrd wk, am vefeyra vz, am (9fm)-rost ey,

v,

f fren @ s 4 forfird witrg st o arnd figfrreie b fresgwn sifs e stz s

oz s i 2t siwe, o0, wem 13 (13) wnf Regftd vote (waindilz) w0m, voot woamem frem 3 s oW
aﬁwﬁ:ﬁmmmﬂmm&mlﬂhmdﬂﬁnmdﬂmﬁ“mnﬂw %o framm wrwam
T RS WATE FAEn s 3Tean, waew snf wdenne m e gee dvam 38 ), eeneiend g ok seam
wvere firadra wikfve wvn wen ) fren wom s sTeEn SfERn TR wEE T s wew 13 () Sl e e
wegwn fAem ¢ =R el T anee e . fri: wen i s s TR T T a6, ' e
wpaTd seaEn % F2 3 T il wvam wrEen s s n sred e ds Efizeen woenda ofa,

A. waamTe ATE/ et o/ | aroft g mirm) | e
®. w4 W wiksfrE weaT wvie WMMW)I £
v, | ®. 9w g wemd, . e - 2. vl %, U-v, wE e, .- wmn Tl e, 2033 | st
Sriramlt sregenE R wHh . ®.o¢ T, W, Tve+30t vt il w@m. s. 5. :
i A, W | fo¥, vem and waw fige s e, Sem R3,84,280.03 /-
T~ oukSokossndis Hf | v wer P g, vauviz/ ve g 2027
oWE YU oo00Y | |
3. | s wgam, AL AT | ol %, 68, R T2 . ot /%, fraveh upk wnd amn gl e, Rovy | WA
voia #an s o, el s T Famge Forem Soaw TR w3t [ 3 %. |
i - | 8 2z vo,c0,tR0.08/~ |
oWitokooRyte ‘ |

wfte 7oy e W wgit 3o Pt v SN wrE g Y i i, mmﬁmﬂﬁtﬂﬁ'&m(w&)
w, Yoo S FIUR ¢ SN & T A SR A TS 3o Ao WA Prsvara dede

PrTm: 7 30, 3022 sifirg srferwTit
| Fr@: srwwergen snfin T st ¥ fafies )
® o arerae fugeareed foafaes
HATITR: Trre¥tvouHTEL ¢ YodfiuEfioconst
e, wTatera: § S WEE, ' TereE fie anl, e ez, gui-vecoot,
. WEAEW : www.walchandpeoplefirst.com, T3 : kajai@walchandgroup.com,
oo L ATTEIVIVIAN . FRLEEE e oL PO
30 I, 2032 Tt Huwrear Frardreo sreramafiiie Rt Frematen Rreromen sama
(%. mram™)
a | o | e e W | weew
. warfte | ﬁm‘lﬂ foremft fremft o
[ | 30.08.302% | 3t.00. 072 | 30.08.30%% | 3t.03.%072 l
%, | W v 3 () YR8 | ¥38,30 | i Lecty
3., | e Fres T/ (d) ' [
| mmﬁfﬁmmﬂwﬂ@_ ] 3 3 (a'ha) (Ease) | ReuEc|
3 | Wmmmf(ﬁa} ek ~E T T T |
o gmwﬁu%m mm) cx‘??)t (83, u]k Q_ug.gc
v P . ) R i
. (m mfﬁmmm} 167 |  (¢o 08) | (¥&.x3) LAY
E :aaaﬁdm?ﬁﬁwmm(m) ] ()] ()| wsure
&, | Yol W W e - WA E, Lo -
i . RRe.3% |  WeB| e %e. 30
. | wivam wndh (srEar ardffge) (s s e | |
Sk cichitainibcrol | ;
fon fergm : (5. wed) I 0.3 | (2.08) (1.%2) | £.38
e ~ '_'_TT" e i) Braned |
| ®o &) wremftwho qEm | | |
| mfon witfeaga ; (3, k) ; °.30 | (e9) |  (89) 836 |
foa:

5. Fd (fafen sive sre fewmiton framavizg) T, 2oty =01 UgeTH 33 simia wie vaeamel qt Heen
fomréh fareiia Freatem ausfimam fawr wte v 3am . G i Feats apl fam =F e
THTEaE www.bseindia.com I FUHR HHTEAS | www.walchandpeoplefirst.com 1 3esY TR

3. P ot aifufim, 3023 = wom 133 siwia fafta S (§fm swEfin 2ade) sew, 2014 (B WH)
FaR S 0 JHTE T AEAe 1 GAA S AIETEE SE G s S FeEd a9 .

3. 3o T, 033 Tl Hetem Rrmérafard afa freed 38 9@, 2033 Tl wEtem s g Samfem wfidg
FAT ST,

¥. s v v s e R e e sreEE 98 10 % o¢ = sareEn ey weTe e
e AT,

. 30 T4, o1% Tf dydem femi ardem v weta = ARGEEEN TR YU 5. 3%.4Y @ A faea

ward Aedfrer w1, ofteedl w3, . W,
e Fraroft =marfion =, o, wd
o AT

ER R LY EYAETEES

2. TEmfFanel 30/e0/3033
=] FHE TH F. &3 T AHME
e e, T w, whimr

& 3% W, 3033 doft s fund snflr aninet Fufen awre wie s gesiEd meem o w5 0
v ferazren. v fregdt womot, oA wiferse = o S e, RS, Loy, 36 RIS T $at
Tt T61 S0 e o e S, i, 2000 TEF W, 2033 e wyyl At wivw waid

SaF wijrerz | | T I Feewm  wmER Fe weglten e w1 o dmen wrd i, :
fw. o | | qerrmdie ot sidde T s, FETEHALER anie )/ avfe serdE smsar ik /i e .
Bhupendra Purshottam Ashar ‘sfim. o¥ Teflw S uESd T TSI HTHITTEA
F-203, Jayra| Nagar Co. Op. Hsg. Soc. | | ‘st rf wrefrer vt ot /-
Ltd., Ambadi Road, Manav Mandir a' (gt 3)
Complex Sector-2, Vasai West, Tal. : foremron » g T 0 AT Tl
Vasai. i < 33 9@, 202 AATICT . co0RLlY
Vis g
MNone ... Respondent -
g T wEaa fafies
o¥ o4 /032 UM Late Maltiben HHTT : TAEL R 0TATHR R H e 0 L0 230
Jamnadas Ashar died on 2011072021 . Fratera « we3, frite o, A Tz, HAE - woo03s.
::,;J:;Tdﬂ: :;y;;m;;m;; G, ®. 1 YooRoSoo, % %.: ¥oo?0%%%, ¥-H : companysecretary@transwarranty.com JEHTSE : www.transwarranty.com
e a mmen (r o I[A, Y033 Wt wueteat fanrdaTdt sreaaiifem fasfa Frewaten sam ‘
| S o s e o ¥, (v. wraia)
31k W 03/ F037 T A AR Em T
schodule of Progarty duseht | wueeh | woee | wWoereht | waereR | wweet | .
Flat No. F-203, admeasuring 58.36 sq. 3 afire T Fawzrit G bbb famrdt froht | femRt | T
mirs carpet, Jayraj Nagar Co. Op. Hsg. L 20.08.%07% | 30.03.70%% | §o.08.7030 | 32.02.7077 | §0.08.703% | 3%.03.%0%7 | 30.08.3031 | 30.0%.%0%%
Soc. Ltd., Ambadi Road, Manav Mandir werEafiym serETaiym sremieE | Sremfiim | sereafiaE | sramatde
mﬁ; :;de”‘ o v | v v e (Fem) Totol | 4TWRY | GWER | IRAG | IWEN | WATAE | Fec.uR | LEuEMe
= ¢ onSuwy =
; v |wwmadad feas aw/ (dE) (%, sTEmETTE .
LR TSR 7, ST, Ourvly st / i srrTTr AEET) (132.29) | (243) | (Ree) | (R3ute) | (Rtuaw) | (att¥) | (Re.e8) | (RMcw) |
No. 18, Hissa No. 1P, Survey No. 20; |
hissa no. 5P, 6 & 10P known as Sector- Y | S fem T () (s | [
& W Siatov Mandir Gompiax, Reveis iy /fin se=raTaR Al ) (232.38) | (24.43) (8¢.03) | (334.%2) | (R%u.u¥) l (22.2%) (ge.ct) | (Rtxey) |
Village Diwanman, in the Vasal Dist |~ ¥ - imEEdEE wiew feEm oTw [ (ﬁzﬂ |
Thane. (New Dist, Paighar) (AR A /e A= ) (23%.39) | (tw43) | (Se.oe) | (334:Re) | (R3nM¥) | (2%.3%) (8ocw) | (Rtv.ew) |
wnwd] Renfin wfffede Rravarsfm | e T TS T (wrerE e !
w1 e . w9 FRiE 63/303% Wf@ﬂ)(ﬁﬂﬂ)mhmdwm&mm 3 i
e e R A s (wireem) wea) (132.39) | (22.8%) | (€c.e0) | (R3%3¢) | (Wtaix) | (R.0%) (Re.c0) | (313.¢0) |
Frre T, v ey e wea | EEam W | - - - ,¥YE of - - - 2,¥¥E 0f
s@m = oE e faErs s (mnfre wwis Saiiee e SETeRyET
25/ /o077 Tt mwTEl %%.00 T (JFiTEd Tt TEE) - - - (5%3.9%) - - - (8,000.0) |
awm fEm @ Awm wfes ¢ | w A (R B, /- R) (v s ‘
FIUTOEE TR Afpar amm St W FTEEATETE )
FOET TR WA, WER A e e {e.48) (0.04) (e.3¢) (o.q4) (e.%%) (e.0%) (e.38) (e.c8) ‘
m;mf“” anl g (e50) | (o) | 030 | (et | (o) | (o) | (e30) | (o0
sder Wi ave e dvam g | [T i e :
e g At S a, %) e ket vEvr At (Rredin sifentg ot fereton femaize) Taeis, 208y =0 TgenE 33 s w2 e eaEs H1a Heed) fan
a2 /ow/3033 fah Freputen awfiean faoma o sam s, femd R et spl Raor =i @eseEsn d@EE hitpdiwww.bseindia.com  H1fE
i 3 e frE hitp://www.nseindia.com % 1% & Fereft FaaTEZ hitp://www.transwarranty.com % Fe21 ITereY 3TTR.
® = o
R fomron ; gd TrarE | Hiewan
Famoft = = o T i : 3%.00.%03% U : co¥lIeos

The spirit or Mumbai
isnow 93 years old!

FREE PRESS JOU NAL
LS e s R

www.freepressjournal.in

0 I wraterS ; ST s s ., waiee s et -, i weEn, TR w. ¢,
ICICI Bank | =% -3, amwm smadl o, v fefeas wee, a9 (97m)-vostoy,
Tnwdi,

Frerenuirm & smeshsmash e e fafized miga afred o ferfemgm s e i srafass ey s
i S Rl v dfE, toed, Wem 13 (13) anfer et Yor (wedie) wEw, R0 wEATe Frw 3 w=E AW
ftwrie T Fe ET gE I wew wrefre Ty st et T e e we g e £ o Rawin weam
TH] T TS AR SR S, WA S aeETE e A e v 1 6, St are avih s
e frada wikfe s myen /fren wom st seten sfimmr o e T slvesn e 43 (x) i graram we
wowen fraw ¢ s wee Ty AedE deen s, frm: S i T e TR w2 d ), ae e
FITAT SR FE T 1 T e S ST S s m s A fafteeen wosnd ohe.

A, W AT/ Trrarerdrst avfa/ AEToft g Ave | v
. W FAw | Wi T WA A Tt e e (w) | A
1. | ity frorm fi snfr wfeen | wiz ®. vow, W T, fiveerd rsh, wrve wf ﬂ‘rﬂiﬂln 3033 wurk

wrtya fid | =, wEl %, 0, fmm . Wy, W w. 2, § g,
TERTTAI R o0 0¥ LY ROE T | THITE, WA ¥heiol/ TA 28, 1033

i

TETHYTR o co 0¥ ¥ L0 ]

it e wobem ) wfrie gt 3o e Twi s WA E dvar i TR, s e Rrswd e et (T
w78, 100t v Fraw ¢ snfer v wigdl st T gEn TETETen 3o T waniET Rwrar i

foar: 7 30, 2072
wurs: qud

¥, ¥y, oo! oo/~

. rifirgm srfird
MWMWJ

GMR Infrastructure Limited

Regd. Office: Plot Ne. C-31, G Block, 707, Tth Floor, Naman Centre, Bandra Kurla Complex (Opp. Dena Bani], Bandra (East),
gilcosecy@gmegroup.in

lN FRA m - 400 mmnm: +91-22-42028004, E:

Extract of the Consolidated Financial Results for the quarter ended 30 june 2022

ENEE ®in Crore)
1i Qua ded | Year ended
o Particulars 30un 2022 [31Mar 202230 Jun 202131 Mar 2022
| - e -

171 [Totalincome from operations 164130| 138696| 10TM| 495936
2 Nﬁlmsﬁrﬂ\epemdﬁumcmmmupeﬂnnswmwemw (8702) (oan9)| (2503) (3763%)
| 3 | Net loss for the period before tax from continuing op fafter tems)| (8702} (n29)| @25B) @461
| 4 |MNet loss for the period after tax from continuing operations (after exceptional items) (m299)| (28.95)| (180.08) (752.31)
| 5 |Net loss for the period after tax from discontinued operations - -| (Bre3)| (379.08
| 6 |Netossforthe perod aftertax from contiuing and discontiuedoperatons (vs) | (nzsm)| (2898 Gusn|  051sm)
|7 |Total comprenensive income forthe respective periods (77| wmse)|  (su00| (58748
| .8 | Equity share capital .= VPR it 0355 G0adal  S0A%: T GASE
g mmspersnutcrt U-eau:hm\:r g and d op

| " [Basicand Diluted G ) 02| (024 w4 oo

Extm:tofthe Standalone Flrlmdnlllumshuu quarter ended 30 june 2022

5L
{1 | Totatincome from operations LA 2387 1812 | 40.08]
| 2 |Net loss for the period from ¢ ions {before tax and exceptional items) 2134) (6)]  (082)  (8280)
| 3| Net oss for the period before tax from continuing operations (after exceptionaltems)] __ (2114)] ___(3995)| _ (782)| _ (100.59)
| 4 | Net loss for the period after tax from g {after ttems) @134) (98.60 eyl (5831
5 | Net (ioss)/ profit for the period after tax from disc d operati - - 3079] (15047
6 imlmhrmurbdaﬂmmhm g and disc ved (4+5) @14) (9867  1297) (309.78)
7 | Total comp income for the respective periods 2 1184.28|  (07.82) 142151
8 |Equity share capial i : 60359 60359]  60359] 60359
9 IEtnhppershn{ufﬂf—e\acthou ing and di
| Basic and Diluted (in T) {0.04) {0.96) 0.02 (0.5
Notes:

2 Theabove ks an extract of the detailed format of quarterty financial results filed with the stock exchange under Regulation 33 of the SEBI (Listing
and other Disclosure Requirements) Regulations, 2015, The full format of the quarterly financial results are available on the websites of the stock
ummlﬂlmnlmMMMWNMMcmman

b and lone financial resuits of the Company for the quarter ended 30 june 2022 have been reviewed by the
mCnmmmea:mmmmnmﬂmmwmmMMMnmmmunzsuyzozz

For and on behalf of the Board of Directors
Grandhi Kiran Kumar

wmam
GMR GROUP - GIL / 176/ ASS| S

Date: 29 July 2022
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