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Subject: Newspaper clipping regarding Financial Results for the quarter and half year 
ended September 30, 2023 
 
Dear Sir, 
 
Pursuant to Regulation 47 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations 2015, enclosed please find newspaper clippings of the financial results 

(Standalone and Consolidated) for the quarter and half year ended September 30, 2023 

published in the Financial Express (English), Mint (English) and Jansatta (Hindi) on 

November 16, 2023.The results were approved by the Board of Directors in their meeting 

held on November 14, 2023. 

 
                   This is for your information and records please. 

 
Thanking you. 
 
Yours faithfully, 
For Indag Rubber Limited 
 
 
 
 
Sonal Garg 
Company Secretary & Compliance Officer 
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I
n the annals of Bengali literature, 
Shankar is a noted name; most of 
his books are widely read. So, in 
2003, when the famed author 
penned a 199-page book titled 

Bangalir Bittyosadhana, Saharar 
Itikatha (Bengali’s financial aspira-
tions, Sahara’s history) with a photo of 
the flamboyant business tycoon Sub-
rata Roy ‘Sahara’ on the cover, it was, 
expectedly, widely read, too. Part of 
the reason for that, apart from 
Shankar’s pedigree, was that it lever-
aged Roy’s unworldly rise from a 
modest road-side salted snacks seller 
of a brand called ‘Jaya’ in small-town 
Gorakhpur, UP, to a media-to-realty 
business billionaire. In effect, the 
book portrayed the aspirations 
among Bengali youth to be rich and 
financially successful. 

However, as the book was written 
in 2003, it naturally doesn’t capture 
the second half of Roy’s story, which 
was not so rosy. The period saw his 

businesses being accused of fraud 
and, ergo, struggle, and even saw him 
go to jail. 

Roy breathed his last on Tuesday 
night in Mumbai, and is survived by 
his wife, two sons, and a brother. 

Roy’s troubles had begun towards 
the end of his glory years. In 2008, 
the Reserve Bank of India (RBI) 

banned Sahara India Financial Corp., 
one of the two dominant residuary 
non-banking companies, from 
accepting fresh deposits from the 
public. The RBI’s investigation found 
that the company had violated know 
your customer (KYC) and investment 
guidelines.

In 2012, Roy was recognized as one 

of India’s 10 most influential busi-
nessmen by India Today magazine. 
And till 2013, Roy’s Sahara was the 
Indian cricket team’s sole official 
sponsor. 

Things quickly turned bad when, 
in 2014, Roy was arrested for failing to 
appear in the Supreme Court for a 
contempt case arising from the non-
reimbursement of a ₹20,000 crore 
fund to small investors in Sahara 
group companies who were duped 
with promises of high returns in 
dubious schemes. He was sent to judi-
cial custody in Tihar Jail, and released 
on parole in 2017. Since then, his 
health had been deteriorating. 

Meanwhile, the Securities and 
Exchange Board of India (Sebi) was 
struggling to disgorge the amounts 
that were illegally collected from 
lakhs of gullible investors by Sahara’s 
Ponzi schemes, allegations that the 
group has consistently denied. 

How did Roy collect so much 
money? What helped was that he was 
a familiar figure in Gorakhpur, where 
he completed his graduation in engi-
neering and set up Sahara Group in 

1978. Thanks to his familiarity, many 
small investors such as rickshaw pull-
ers and tea stall owners invested in his 
schemes in the hope of assured 
income.

For over three decades, Roy’s busi-
nesses flourished as millions of small 
investors poured money into Sahara’s 
schemes, often perceiving Sahara as 
a patriotic business group. 

Problems surfaced in 2008 and 
mounted in 2012 when Sebi alleged 
Sahara had cheated millions of inves-
tors through guaranteed Ponzi 
schemes, which the company denied. 

The Sebi ban on such pooling of 
public funds in 2012 kicked off an era 
of widespread shutdowns of such 
businesses and Ponzi schemes in the 
country, especially in West Bengal, 
such as Rose Valley, and Sharada. 
Sahara group’s business was also 
badly impacted. 

In one lifetime, Roy has 
bequeathed life-changing lessons 
both on wealth creation and on acts 
that lead to unfortunate endgames. 
For the second part, perhaps a sequel 
to Shankar’s 2003 book is in order.

Rise and fall of Subrata Roy
Roy rose from a modest roadside salted snacks seller in UP to a billionaire media-to-realty business magnate

Subrata Roy. REUTERS

In contrast to 34 films released in the IMAX format last year, in 

2023 it has been 39 titles, including six Indian films. BLOOMBERG

PTI & Priyanka Gawande

MuMbaI

S
ubrata Roy’s death 
brings into focus the 
slew of litigation sur-

rounding the Sahara group, 
and in particular the ₹25,000 
crore lying with the capital 
markets regulator for distri-
bution to its investors. Crimi-
nal proceedings initiated 
against Roy, experts said, will 
be suspended following his 
death. 

In 2011, regulator Sebi 
ordered two Sahara group 
firms—Sahara India Real 
Estate Corp. Ltd (SIREL) and 

Sahara Housing Investment 
Corp. Ltd (SHICL)—to refund 
the money raised from nearly 
3 crore investors via bonds 
known as optionally fully con-
vertible bonds (OFCDs). 

The order came after Sebi 
ruled that the funds raised by 
the two firms violated its rules 
and held (among others) Sub-
rata Roy liable for the same.

After appeals and cross-ap-
peals, Supreme Court on 31 
August 2012 upheld Sebi’s dir-
ections asking the two firms to 
refund the money of investors 
with 15% interest. 

Sahara was eventually 
asked to deposit an estimated 

₹24,000 crore with Sebi for 
refund to investors, though 
the group has maintained it 
had already refunded over 
95% of investors. 

Retired apex 
court judge, B.N. 
Agarwal was 
appointed to 
oversee that the 
orders are com-
plied with within 
three months. 
Criticising the 
Sahara group, the 
Supreme Court had said, 
“There can...be no hesitation 
in accepting that...there was a 
pre-planned attempt at the 

hands of the SIREC and SHIC 
to bypass the regulatory and 
administrative authority of 
Sebi...But having so con-

c l u d e d ,  i t  i s 
e s s e n t i a l  t o 
express, that 
there may be no 
real subscribers 
for the OFCDs 
issued by SIREC 
or SHIC. Or alter-
natively, there 
may be an inter-
mix of real and 

fictitious subscribers.” 
According to the regulator’s 

latest annual report, the Secu-
rities and Exchange Board of 

India (Sebi) refunded ₹138.07 
crore over 11 years to investors 
of two Sahara group firms. The 
amount in bank accounts for 
repayment is now over 
₹25,000 crore with interest. 

Later, in September 2020, 
the Central Registrar of Coop-
erative Societies sought a 
probe by Serious Fraud Inves-
tigation Office (SFIO) into 
investments by four coopera-
tives linked to Sahara group 
after it got 15,000 complaints. 
These cooperative societies 
were alleged to have raised 
about ₹86,000 crore. 

The credit societies had 
refuted allegations of wrong-

doing and said all their invest-
ments were made as per law. 
In March, the Supreme Court 
directed that ₹5,000 crore out 
of unutilized amount of 
₹24,000 crore in Sahara-Sebi 
Refund account be disbursed 
to depositors of Sahara Group 
of Cooperatives Societies. 

In July, cooperation minis-
ter Amit Shah launched 
‘CRCS-Sahara Refund Portal’ 
to facilitate return of the 
money to investors. Eighteen 
lakh depositors are registered 
on the portal. In August, the 
process to refund the money 
to the depositors started.

feedback@livemint.com

When Roy’s Sahara walked on the wrong side of the law, and lost

Criminal 
proceedings 

initiated against 
Roy, experts said, 
will be suspended 

following his 
death

sent substantial growth com-
pared to the pre-covid earnings 
of $15 million in 2019. 

The company is also looking 
at standalone IMAX properties 
across the country while the 
average ticket price ranges 
around ₹360-370, a senior 
executive said. “The strong 
Hollywood line-up has played a 
big role in our business this 
year but from a local Indian 
perspective too, we’re asked for 
movies to be released in the 

IMAX format on 
an everyday basis 
and we try and 
accommodate all 
those that we 
can,” Preetham 
Daniel, vice-presi-
dent APAC (Asia 
Pacific), theatre 
d e v e l o p m e n t , 
IMAX Corp., told 

Mint in an interview. 
The upward trend began 

with James Cameron’s science 
fiction film Avatar-The Way of 
Water which made over ₹26 
crore in the IMAX format when 
released last December. It was 
followed by Shah Rukh Khan’s 
Pathaan which earned over ₹12 
crore but the game-changer 
was Christopher Nolan’s 
Oppenheimer which clocked 
in over ₹50 crore. 

Lata Jha

lata.j@htlive.com

New DelhI

I
MAX, the large-format 
immersive cinematic experi-
ence, has exceeded its 2022 

success in India, already boast-
ing revenues surpassing $20 
million (around ₹166 crore) this 
year. Blockbusters like 
Pathaan, Oppenheimer, and 
Jawan have contributed to 
these figures, accompanied by 
an expanded 
screen count, 
despite a few local 
titles, including 
Ponniyin Selvan: 
2, falling short of 
expectations. In 
2022, the com-
pany had earned 
$18.8 million from 
the Indian box 
office. 

In contrast to 34 films 
released in the IMAX format 
last year, in 2023 it has been 39 
titles, including six Indian 
films. Despite the challenges 
posed by the covid-19 pan-
demic, the company has 
increased its operational 
screens to 26 out of the 
installed 30, compared to 22 
screens in 2022. The projected 
earnings of $20 million repre-

IMAX sets sights on 
record-breaking 
revenue in India

The company has 
increased its 
operational 

screens to 26 out 
of the installed 

30, compared to 
22 screens in 2022
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Extract of statement of audited financial results for the half year and quarter ended 30th September, 2023

CIN : L74899DL1978PLC009038

Regd. Office: 11, Community Centre, Saket, New Delhi-110017
E-mail: - info@indagrubber.com; Website: www.indagrubber.com; Phone: 011-26963172-73

Particulars
S.
No. for the

quarter ended

(30/09/2022)

(Audited)

for the period

ended

(30/09/2023)

(Audited)

for the

quarter ended

(30/09/2023)

(Audited)

for the year

ended

(31/03/2023)

(Audited)

for the quarter

ended

(30/09/2023)

(Audited)

for the period

ended

(30/09/2023)

(Audited)

1 Total income from operations 6,668.23 13,271.17 6,534.68 25,224.32 6,651.25 13,254.19

2 Net Profit/(loss) before tax and exceptional item 622.58 1,232.64 224.13 1,724.05 558.11 1,168.17

3 Net Profit/(loss) after exceptional item and before tax 622.58 1,232.64 224.13 1,724.05 558.11 1,168.17

4 Net Profit/(loss) after tax 498.46 973.10 170.68 1,323.66 433.99 908.63

5 Total Comprehensive Income [Comprising Profit/(loss) (after tax) and

other Comprehensive Income (after tax)] 561.21 1,202.04 260.93 1,156.75 496.74 1,137.57

6 Paid up Equity Share Capital (Face value of Rs 2/- each) 525.00 525.00 525.00 525.00 525.00 525.00

7 Other Equity 21,464.56 21,464.56 20,129.52 20,656.27 21,431.69 21,431.69

8 Earnings Per Share (of Rs. 2/- each) (not annualised)

- Basic (in Rupees) 1.90 3.71 0.65 5.04 1.77 3.58

- Diluted (in Rupees) 1.90 3.71 0.65 5.04 1.77 3.58

Notes :-

1. The above audited financial results were reviewed by the Audit Committee on 13th November, 2023 and approved by the Board of Directors in the meeting held on 14th

November, 2023.

2. The above is an extract of the detailed format of the financial results for the half year and quarter ended 30th September, 2023, filed with the Stock Exchange(s) under

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the financial results for the half year and quarter ended

30th September, 2023 is available on the Stock Exchange website www.bseindia.com and Company's website www.indagrubber.com.

For IndagRubber Limited

Place :NewDelhi Sd/-

Dated : 14thNovember, 2023 (CEO&Whole-TimeDirector)

(Rs in lacs)

ConsolidatedStandalone
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