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TO BE NAMED AWLAGRI BUSINESS AFTERADANIEXIT | Adani Enterpris e s’ 

Adani Wilmar set for 
a new identity soon 
VIVEAT SUSAN PINTO 

Mumbai, February 5 

ADANI WILMAR WILL transi- 
tion to a new name and 
increase its investment in food 
and FMCG after the exit of the 
Adani Group from the joint 
venture at the end of the cur- 
rent financial year. 

Inaconversation with FEon 
Wednesday, AdaniWilmar CEO 
& MD Angshu Mallick, who has 
been with the company since 
1999, said the firm would be 
called AWL Agri Business fol- 
lowing a shareholder vote. The 
strategy and the management 
of the firm would remain intact 
even as Wilmar takes control of 
the company in a bid to main- 
tain continuity. 

“As JV partners, Wilmar and 

the Adani group have been on 
the same page over the last 25 
years. Wilmar has similarline of 
businesses globally, namely, in 
kitchen essentials and the plan 
is to stay the course following 
the exit ofthe Indian promoter. 
There will beno change in man- 
agement or strategy,” Mallick, 
an FMCG veteran, said. 

CEO & MD, ADANI WILMAR 

that an average 
household will look to put 
its money. We expect 
some of the extra money 
following the income tax 
cuts to go into good 
branded food 

Adani Wilmar is also 
expected to step up its focus on 
new launches in FY26, both at 

the mass and premium ends 
within kitchen essentials, taking 
advantage of the revival likely in 
urban areas with the income tax 
cuts announced in the Budget. 
Its capital expenditure plans 
may also get a fresh impetus as 
the current cycle of investment 
includinga nearly ¢1,300-crore 
food processing plant, set up 
with its 2022 IPO proceeds, is 
completed.The plant,located in 
Sonepat district, Haryana,com- 
menced operations last month. 
It will manufacture food prod- 

i 

PE 
ucts and edible oils. Rural areas, 
on the other hand, Mallick said 

would continue on its recovery 
path, buoyed by a good kharif 
and rabi harvest, though the 
monsoons in 2025 would bea 
key monitorable for the firm. 

“Food is among the first 
areas that an average household 
will look to put its money. We 
expect some of the extra money 
following the income tax cuts to 
go into good branded food,” he 
said. Meanwhile, the edible oils 
firm on Wednesday said that UP 
GST department has imposeda 
penalty of ¥42 lakh on the firm 
along with tax demand. 

NIVA BUPA HEALTH INSURANCE COMPANY LIMITED 

capex at one-third 
of guidance in FY25 
SWARAJ BAGGONKAR 
Mumbai, February 5 

ADANI ENTERPRISES (AEL), 

the flagship company of the 
Adani Group with interests in 
newenergy, transport and data 
centres, will close FY25 witha 

capital expenditure (capex) of 
% 30,000 crore which will be 

less than one-third ofthe guid- 
ance provided previously. 

Post the Q3FY24 results, 
senior officials of AEL had pro- 
vided a capex guidance of 
%92,000 crore for FY25. This 

was subsequently revised to 
~80,000 crore.At 30,000 crore 
the planned total capexforFY25 
willbe lowerthan =33,600 crore 
capex AEL did in FY24. 

AEL, however, stated that 

these significant changes to 
capex are because of changes 
in the timing of accounting of 
the projects it has undertaken 
in the books.The Navi Mumbai 
airport capex and capex of 
Adani New Industries (ANIL) 
ecosystem which are about 
%40,000 were to be accounted 
for in the FY25 books. 

However, there has been a 

| delay in the opening of the Navi 
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Mumbaiairport by 4-5 months 
and will now be inaugurated in 
April, 2025.This has led toa shift 
incapex accounting of $11,000 
crore to 12,000 crore to FY26. 
Capex in ANIL ecosystem are 
subject to progress in projects 
jointly coordinated with sister 
concern Adani Green. 

Robbie Singh, chief finan- 
cial officer (CFO), AEL said, 
“Roughly the 28,000 crore of 
the ANIL ecosystem will not 
come in this year from an 
accounting perspective.” 

Happiest Minds sees 30% 
rise in revenue for FY25 
PADMINI DHRUVARAJ 

Bengaluru, February 5 

HAPPIEST MINDS TECHNOLO- 

GIES is witnessing improved 
demand for IT services and a 
renewals in deals, particularly as 
optimism grows following the 
conclusion ofelectionsinthe US 
and it is also hopeful of hitting 
or coming close to at least 30% 
revenue growth for FY25. 

Joseph Anantharaju, execu- 

tive vice chairman, stated: “In 
most of the cases, ifnotall ofthe 

cases, we have had the renewals 

go through. So, I would say that 
the demand environment is 
much better than what it was 
last year, same time.’ 

For the third quarter (Q3), 
the company’s net salescame in 
at %~530.8 crore, up 1.8% 
sequentially. Meanwhile, the 
net profit rose 1.2% to €50.1 
crore in the quarter ended 
December. Anantharaju said 
that the December quarter 
being a seasonally challenging 
period due to fewer working 
days and employee leave, typi- 
cally reduces growth by 3-4%. 

Despite these challenges, 
Anantharaju conveyed a posi- 
tive outlook for the future. The 
company remains optimistic 

about sustaining its year-over- 
year growthrate of 27-28% and 
expects further upside from 
recent acquisition in West Asia. 
And remains confident in main- 
taining its Ebitdamargin within 
the guided range of 20-22%, 
having already reached 22.1%. 

Happiest Minds recently 
completed the acquisition of 
GAVS Technologies in the Mid- 
dle East. The firm expects the 
acquisition to contribute posi- 
tively to its revenue growth and 
strengthen its presence in a 
region experiencing a rise in IT 
and digital services demand. 

Anantharaju noted that 
geopolitical stability in West 
Asia has also contributed to an 
improved business environ- 
ment. “If you look at the West 

niva 
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Asia situation, it’s much better 

than it was a year ago.” Further, 
he said that the company has 
undertaken several transforma- 
tional initiatives, including busi- 
ness verticalisation, a focus on 

Generative AI, restructuring its 
sales engine,and acquisitions to 
expand geographically and 
enhance capabilities. 

“So, ifyou look at it, vertical- 

isationis almost done. The Chief 
Growth Officer and his team is 
almost in place. GenAl, we are 
continuing to make invest- 
ments. It’s a startup within the 
overall Happiest Minds system 
and the fourth is acquisitions. 
We did about three acquisitions 
inQ1 and nowwehavedone one 

consolidation exercise earlier 
this month,’ Anantharaju said. 

Bupa ||. 

REGISTRATION No.: 145, DATE OF REGISTRATION WITH IRDAI: FEBRUARY 15, 2010 LSAT NSarance 

Financial Results Rs in Lakhs 

Three months ended / As at Year to date ended / As at Year Ended / As at 

SN| Particulars December 31, 2024 | December 31,2023 | December 31,2024 | December 31, 2023 March 31, 2024 

Unaudited Unaudited Unaudited Unaudited Audited 

|] Premium Income (Gross) (Note 1) 1,44,207 141,245 468,358 3,84.814 560,757 

2 | Net Profit / (Loss) forthe period (before Tax, Exceptional and/or Extraordinary items) 1,324 455 744 (7,521) 8.185 

3 Net Profit / (Loss) for the period before tax (after Exceptional and/or Extraordinary items) 1.324 458 744 (7.521) 8.185 

4 | Net Profit / (Loss) for the period after tax (after Exceptional and/or Extraordinary items) 1,324 458 744 (7,521) 8,185 

s| Bae eee eee ere rece : : : : “ 
6 | Paid up Equity Share Capital 1, 82,703 169,862 1,862,703 169,862 1,69,954 

7 | Reserves (Excluding Revaluation Reserve) 1,004,191 19.266 T,04,191 19,266 35.005 

8 | Earnings Per Share (face value of Rs. 10/- each) 

(i) Basic fin Rs.) 0.07 0.03 0.04 (0.48) oor | 

(ii) Diluted {in Rs.) OO7 0.03 0.04 (0.48) 0.50 

9 | Securities Premium Account 1,96.630 1,28,138 1.96,630 1,268,138 1,28.169 

10| Net worth 2,866,894 1,89,129 2,686,894 1,869,129 2,04.959 

11] Outstanding Debt 25,000 25,000 25,000 25,000 25,000 

12] Debt Equity Ratio (No. of times ) (Note 3) 0,09 0.13 0.09 O13 0.12 

13] Debt Service Coverage Ratio (No. of times ) (Note 4) 2.96 1.69 1.37 (2.74) 4.06 

14] Interest Service Coverage Ratio (No. of times ) (Note 5) 2.96 1.69 137 (2.74) 4.06 

15] Debenture Redemption Reserve (Note 6) NA NA NA NA NA 

Notes: 

18, Debenture Redemption Reserve shall be created out of profits of the Company available for payment 

of dividend, since the Company's equity shares are listed as at December 31, 2024 and the Company 
does not have profits which are available for payment of dividend, hence no Debenture Redemption 

Reserve is being created 

1. Premium Income is gross of reinsurance and net of Goods and Services tax. 

The Indian Accounting Standards (Ind AS) are not applicable to Insurance Companies in India. 2 

3. Debt Equity Ratiois calculated as Total Borrowings divided by Net worth 

4 7. The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchange 
under Regulation 33 and 52 of the SEBI (Listed Obligation and Other Disclosure Requirements) 
Regulations, 2015, The full format of Quarterly Financial Results are available on the website of Stock 

Exchanges (www.nseindia.com) & (www. bseindia.com) and the Company s website (www. nivabupa,com) 
The said Financial Results have been reviewed by the Audit Committee and are Approved by the Board of 

Directors in the meeting held on February 04, 2025 and such results were reviewed by the Joint 
Statutory Auditors. 

Debt-Service Coverage Ratio is computed as Profit before Interest and Tax divided by Interest expense 

together with principal repayments of long term debt made during the period. 

5. Interest-Service Coverage Ratio is computed as Profit before Interest and Tax divided by Interest expense 

oflong term debt 

6. The provisions of Section 71 of the Companies Act, 2013 read with Rule 18 of the Companies (Share 
Capital and Debentures) Amendment Rules. 2014 are applicable to the Company, However, as per Rule 

For and on behalf of Board of Directors 

Sd/- 

Krishnan Ramachandran 
Managing Director & Chief Executive Officer 
(DIN: 08719264) 

Place: Gurugram 
Date: February 04, 2025 

Insurance is asubject matter of solicitation. Niva Bupa Health Insurance Company Limited (IRDAI Registration Number 145). Bupa’ and HEARTBEAT logo are registered trademarks of their respective owners and are being used by Niva Bupa 

Health Insurance Company Limited under license. IRDAI Registration No. 145. Registered Office: C-98. First Floor, Lajpat Nagar, Part 1, New Delhi-1 10024, Corporate Office: 3rd Floor, Capital Cyberscape, Galf Course Extension Road,-Sector- 

59, Gurugram-1 22011 (Haryanal. CIN No. L66G00CDL2008PLC1 82918 Customer Helpline No.; 1 860-500-8888 Website: wwwonivabupa.com, 

financialexp.epaprin 
New Delhi
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fre H HGS Aa User Wel F HET 

Taare Gl Wat Hea aed 
GUST F ANTATA H eT 
RAT FRI 
ag fecchl 5 DRaT | 

Hea Ad Tea Met A Ada SAAT 
met (uM) a usd wadae Wa 
(3IRWaTa) We Gfawa al aa aa 
ml AM Cat HI aR cea) Se 
FRA Ulead SU Het fH, Waratal ats 
Wet afar al areat 2 ae ak 
ARWALY & AMT saldSsnrt & uid GAA 
al ferent at cat at set A gat 
Bla Sl HA HL WS ZI 

Sada SAA SaTearer Ate Hl sere 
WAR W Yea F sifted Ue GANS 

A uga wet A so data A spar, 
BW FA JU, BT He te A fe feecit 
al Fad 21 a, feet at Gala 21 ae 
WA SS US A As At WANS Fed 
wed 2, dF ade Gea & ae den 
asi WA | SSI Het fee seq at a 
aa A ara (afar) ani & sfaera at 
mle Sea aet 21 eT ea A cfea 
Whar Wal ch Ueda Aa HL US EI 

Seeley wel hes 
sa Rr a8 

el aM ea a 
Glett Uta 
Tela & WVATA 
TUR BY El 

erat A fara & Aa a et fe ea 
ml 200 ael chufal & arferat A up 
aa frest at, anfeardt sik <ferd aet 
ela wm a ta ae wa a 
SAM Sl tat S sie fee a sig wa 
@1 Usa A Helles MT Fl AIe 90 
afin aad @, frat haa da et 
afera Z1 sgt ararel 15-16 Hae @ 
wafer 90 afta 4 a maa da 
atent sre ayaa a ze | 

SiaaR staat Al Val MMA few 
VHA SU Ada ATT | SS fae 

Fal WS SI SATO cht Ale Ae, STK 
Wd SOT Seat @ at deat are 
ee chi) sia STAT haat Wat 
Aet o1 aia STOTT SA Ae Tat ST Al 
afer, stfear, fest sik aeqdern 
at, wart at aan aarst ant A Rta 
ald ol sae we ea fegea at ait 
aaa Hl Tat Prenrett | 
Ula a ateat wnitent sit 

WE : Use Wei A cha GAR We PAT 
Asa BU Hel SAH 25 Wad sre cnt 
Fl 16 ARG HS SIT Hl Hal Ah He 
fear at it feral, resi sik anfeanfeat 
ml Yt f1 e7 A 100 eq A <faa, 
aca, fest at at ar face 
fewent 6.10 wae @ sik ga At at Sa 
cht HIT Hl BT Let S1 Sela chet fe, 
fégeaa F fran at aes F | Ue aH 
ARTA F AST A FAT AH sstsre 
, Were Wie, seer arent 31 aa A 
dias al ofa fee sa fear gu wea 
Tet A et fe aideaz 4 sa feo Fra 
FS GH He St HUT Ht ST Let SI 

NIVA BUPA HEALTH INSURANCE COMPANY LIMITED 

REGISTRATION No.: 145, DATE OF REGISTRATION WITH IRDAI: FEBRUARY 15, 2010 

Se IR UR ae F scart FS 
CHT SACHA Teh Ht SIT ew suit fave 

ole aq CIeeicll 

RN, 5 WIT | 

ses F ate FY YS SM aie aR 
a4 wat & eka weal & 
AAs Use & ae el ahaa 

saat at EX UA ret defeat at arg 
Weadt 4 sort FS 
afiertal 4 vet sar fe area 

H agad Heat ATR fara wenz 
Wea Hl seaarn A sais wa daw A 
al aired J frecht Tatra a wae etd 
Se Sa IN Bat Gola al ae A 
aaa ct facta fer é | doe A aa fear 
TH fer ASA sit Hh Sess TsileaeTT oh 
AA-MA 40 WAS sHesa Usitpeot at 
feu wit af eer @ at ae 
ASIA sl Far Bee G fed fret TH | 
frsct a hat adensd Geile at 
aaa GY abrat al erat wert Sart 
st atl 
afta 4 aa fe don FY ae st 

wa feat ten fee abrat al dst aed 
& oe faa at are ‘Sere’ FY ATT HA AT 
fay eal TS TIT! Slh qa 
sae & few ant wa a at aoe 
areit al Syatat, Wil, harasr six 

Ufera a ‘fect Usifea alc’ wl cat GI 
cleleit oor sit ferfe fora aalarey Alex 

@Ule UN Ag wl er | 

Tas Ha A ‘eee’ far amet | top 
Haga dea aged A cite Pratt 
faut al eae eT G freer few fer aR 
arat anit oe al Hr 15 sta da 
mt fa TE | 
afrika + aaa fer dean AF Aye 

Treg Gwe & ae visa 4 sa aR 
aa art we at ea fercdier we dat 
ofera a ‘fea teifein aire’ pr eet at 
dard ar it facta ferat | 

qe wen at MW aw ae WN 
sae al fafa A dst Gd ea SPT 
So Oe Ha ste Ht aaa dia & od 
we Tat sik aya aA Hae Qed 
& MS el AURA BT Be SM Talay 
Hist ch Hoe UK As Hl Gell sealer 
Pes My Hh el fate 
Tees ch od Ul Ta Hl ATT | 

niva 
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OFFA 

sifreoneeTt 9 aren fs dew 3 ahayg se 
Ufera Felhlalw, Nediel Ase, Vila Wl HMA Se Alea > Hales 
Wet a Rb Te Wiss saa = ele Hl A UH aha ala HR eT fev 
OP aR OR ax ee bei ox atm & Fee eT sie A aye Te UP sae 

art fre Te aot G Hel after 31 seta 
wel fer sent HI SA WE 6,200 FAS SAW FI 
ost @ cena sae ‘He Tat aftr’ aa 
fra ST Feat zs 
ae ae amie (Gory Aen 
ariant srt dt | alfa cae he Hel 
wa Fa TR | PMMA 
afr & war 
Haat ay ate | 0200 Bes PTT a aa = aol & ar sa 

qs Gay fa ST FT | 
ive 

(qaivara, st aa oR Fe) 3k 
Hea Sent GF aya Ht TE UM ST SANT 
aq Geet ware car ferercor ait = 1 -arerafet 
aR aaa 4 dal al 13 Had da Vara 
aa al freer fear 

Hen a Ulaftica ae we afisa 
afta ast + eile at fer feats 
waReasa sk saat safest aot 
Fava & Rach uaa see Hr 
qa aid wa alt =e a a 
RAK CA TAT S| 
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Financial Results Rs in Lakhs 

Three months ended / As at Year to date ended / As at Year Ended / As at 

SN|_ Particulars December 31 , 2024 | December 31,2023 | December 31,2024 | December 31, 2023 March 31, 2024 

Unaudited Unaudited Unaudited Unaudited Audited 

1! Premium Income (Gross) (Note 1) 1,44,207 1,417,245 468,358 3.64,814 5,60,757 

2 | Net Profit / (Loss) for the period (before Tax. Exceptional and/or Extraordinary items) 1,324 458 744 (7,521) B.185 

3.| Net Profit / (Loss) for the period before tax (after Exceptional and/or Extraordinary items) 1,324 4538 744 (7,521) 8.185 

4 | Net Profit / (Loss) for the period after tax (after Exceptional and/or Extraordinary items) 1,324 454 744 (7.521) 8.185 

s| ae eee a ee newer “ : “ : . 
6 | Paid up Equity Share Capital 1,82,703 1,69,862 1,862,703 1,69,862 1.69,954 

7 | Reserves (Excluding Revaluation Reserve) 1,04,191 19.266 1,04,191 19,266 35,005 

8 | Earnings Per Share (face value of Rs. 10/- each) 

(i) Basic (in Rs.) 0.07 0.03 0,04 (0.48) 0.51 

(ii) Diluted (in Rs.) 0.07 0.03 0.04 (0.48) 0.50 

9 | Securities Premium Account 1,96,630 1.28,138 1,96,630 1,28,138 1,.28,169 

10] Net worth 2,686,894 189.129 2,866,894 1.89;129 2,.04:959 

11] Outstanding Debt 25,000 25,000 25,000 25,000 25,000 

12| Debt Equity Ratio (No. of times ) (Note 3) 0.09 0.13 0,09 0.13 0.12 

13] Debt Service Coverage Ratio (No. of times }) (Note 4) 2.96 1.69 137 (2.74) 406 

14] Interest Service Coverage Ratio (No. of times) (Note 5) 2.96 1.69 13% (2.74) 4.06 

15| Debenture Redemption Reserve (Note 6) NA NA NA NA NA 

Notes: 

of long term debt 

Sd/- 
Krishnan Ramachandran 

(DIN: 08719264) 

For and on behalf of Board of Directors 

Managing Director & Chief Executive Officer 

1, Premium Incomeis gross of reinsurance and net of Goods and Services tax, 

2. Thelndian Accounting Standards (Ind AS) are not applicable to Insurance Companies in India. 

3. Debt Equity Ratiois calculated as Total Borrowings divided by Net worth. 

4 Debt-Service Coverage Ratio is computed as Profit before Interest and Tax divided by Interest expense 

together with principal repayments of long term debt made during the period, 

5. Interest-Service Coverage Ratio is computed as Profit before Interest and Tax divided by Interest expense 

6, The provisions of Section 71 of the Companies Act, 2013 read with Rule 18 of the Companies (Share 
Capital and Debentures) Amendment Rules, 201 4 are applicable to the Company, However, as per Rule 

18, Debenture Redemption Reserve shall be created out of profits of the Company available for payment 
of dividend. since the Company's equity shares are listed as at December 31, 2024 and the Company 

does not have profits which are available for payment of dividend. hence no Debenture Redemption 
Reserve is being created, 

7. The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchange 
under Regulation 33 and 52 of the SEBI (Listed Obligation and Other Disclosure Requirements) 

Regulations, 2015. The full format of Quarterly Financial Results are available on the website of Stock 
Exchanges (www.nseindia.com) & (www.bseindia.com) and the Company's website (www.nivabupa.com). 
The said Financial Results have been reviewed by the Audit Committee and are Approved by the Board of 

Directors in the meeting held on February 04, 2025 and such results were reviewed by the Joint 
Statutory Auditors. 

Place: Gurugram 
Date: February 04, 2025 

Health Insurance Company Limited 

Insurance is a subject matter of solicitation. Niva Bupa Health Insurance Company Limited (IRDAI Registration Number 145), ‘Bupa’ and ‘HEARTBEAT logo are registered trademarks of their respective owners.and are being used by Niva Bupa 
under license. IRDAI Registration No. 145. Registered Office: C-98. First Floor. Lajpat Nagar. Part 1, New Delhi-1 10024, Corporate Office: 3rd Floor. Capital Cyberscape. Golf Course Extension Road, Sector- 

99, Gurugram-1 2201 1 (Haryana). CIN No. LGGOOODL2006PLC) 82918. Customer Helpline No.: 1860-500-8868. Website: www nivabupa:com. 
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