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To, To, 
The General Manager, The Listing Department. 
Department of Corporate Services, National Stock Exchange of India Limited 
BSE Limited, Exchange Plaza, C-1, Block G 
P.J. Towers, Dalal Street, Bandra Kurla Complex 

Mumbai — 400001 Bandra (E), Mumbai — 400 051 
Company Code No.: 511076 Trading Symbol: SATINDLTD 

Dear Sir/Madam, 

Sub: Newspaper advertisement in respect of NSE Listing. 

In compliance with SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, we 

are enclosing herewith the copies of Newspaper advertisement made for listing its equity shares at the 

Main Board of National Stock Exchange of India Limited (‘NSE’) w.c.f. 21st November, 2022 in the 

following newspapers: 

Economic Times 

Bombay Samachar 

Janmabhoomi 

Financial Express 

Business Standard 

Gujarat Samachar 

Rajasthan Patrika 

Divya Bhaskar S
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You are requested to take the above information on your record. 

Thanking you, 

Yours faithfully, 

FOR SAT INDUSTRIES LIMITED 

Alka Premkumar Gupta 
Company Secretary 
M.No: A35442 

  

Encl.: as above
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kp¥fpóV² V²õV `°Lpiƒ
hj® : 89, A„L - 139, dy„bC, kp¡dhpf, sp. 21-11-2022 `pƒp„ : 12, tLds : $ 6.00     Janmabhoomi, Mumbai, 21-11-2022

Regd No. MCS/023/2021-23 RNI No 1559/1957 Published Daily Except Sunday. Posted at M.P.C.S.O. Mumbai 400001. www. janmabhoominewspapers.com 

ApSáƒy„ `„Qp„N
kp¡dhpf, sp. 21-11-'22   rh. k„. 2079 Lprs®L hv -12

ApSáƒp¡ k|ep£ve  : 06.50  k|ep®õs : 17.58
Q„Ö fpri : 12.31 ky^u LÞep `Ru sygp  ƒnÓ : rQÓp

h°s `h® : --- qvhk : 10.08 ky^u iyc
qvƒ rhi¡j : rhð dÐõe qvƒ, fpóV²ue Lpevp qvƒ,

hëX® V¡rgrhTƒ X¡
dyrõgd : 26 frb-Dg-ApMf, rlSfu kƒ 1444

Aphsu Lpgƒp¡ k|ep£ve : 06.51  k|ep®õs : 17.58

SáÞdpnf, Ly„Xmu, g‚, Sáƒp¡C, Ly„c dyl|s®, fpri, rsr±, d¡mp`L LYphhp
rhðpk`pÓ                                         ƒu Ap¸ƒgpCƒ krh®k d¡mhhp gp¸NAp¸ƒ
Lfp¡:http://panchang.janmabhoominewspapers.com

dyFõgd ̀ k®ƒg gp¸
l¡Wmƒu kNuf kp±¡ ipvu
`Z A`fp^ NZpi¡
rsfyhƒ„s`yfd, sp. 20 : A¡L
Ýepƒ M¢Qƒpfp Apv¡idp„ L¡fm
lpCLp¡V£ SáZpìey„ R¡ L¡, dyFõgd
`k®ƒg gp¡ l¡Wm dyFõgdp¡ƒu
ipvu ̀ p¡¼kp¡ Lpevpƒp vpefpƒu
blpf ƒ±u.

dsgb A¡hp¡ R¡ L¡, `rs
kNuf ̀ Ðƒu kp±¡ k„b„̂  bƒph¡
R¡, sp¡ ̀ p¡Lkp¡ Lpevp l¡Wm L¡k
ƒp¢^u iLpe R¡.

Þeped|rs ® b¡Q y L yqfeƒ
±p¡dk¡ Lüy„ lsy„ L¡, ̀ k®ƒg gp¡dp„
rhhpl Lpev¡kf lp¡hp Rsp„ Å¡
A¡L ̀ ÿp kNuf lp¡e, sp¡ ̀ p¡¼kp¡
L pevp l ¡Wm Ap A`fp^
dƒpi¡.
Ad¡qfLpdp„ A¡gÆbuVu¼ey
¼gbdp„ Np¡mubpf : ̀ p„Qƒp„ d©Ðey
Lp¡gp¡fpXp¡, sp. 20 : Ad¡qfLpdp„
afu A¡L hMs dpk i|qV„Nƒu
OVƒp  bƒu R ¡ . frhhpf ¡
Lp¡gp¡fpXp¡dp„ A¡L A¡ÆbuVu¼ey
ƒpBV ¼gbdp„ Np¡mubpf ±ep¡
lsp¡. Sá¡dp„ Ap¡Rpdp„ Ap¡Rp ̀ p„Q
gp¡Lp¡A¡ Æh Nydpìep¡ R¡ Aƒ¡
18±u h^pf ¡ gp ¡Lp ¡ƒ ¡ CÅ
`lp¢Qu R¡. 
ff drlƒp bpv V¹huVf
`f V²ç`ƒu hp`ku
hp¡ri„ÁVƒ, sp. f0 : ff drlƒp
bpv Ad¡qfLpƒp `|h® fpóV²`rs
Xp¡ƒpëX V²ç`ƒu FV¹hVf ̀ f åëe|
VuL kp±¡ hp`ku ±C R¡. A¡gƒ
dõL¡ FV¹hVf Mfuvu gu^p bpv
s¡Z¡ A¡L ̀ p¡g Lfpìep¡ lsp¡ Sá¡dp„
Ad¡qfLu SáƒspA¡ fp¡Sá 10
gpM Sá¡Vgp `°rscph Ap`u
V²ç`ƒp A¡LpDÞV ̀ f±u ̀ °rsb„̂
lVphhp dpN Lfu lsu. ApMf¡
Sáƒspƒp Arc`°pe bpv dõL¡
FV¹hV±u A¡gpƒ Ley¯ L¡ Sáƒsp
bp¡gu Q|Lu R¡, V²ç`ƒ¡ blpg
Lfhpdp„ Aph¡. 
b„Npmu Arcƒ¡Óu
A¡ÞX²ugp idp®ƒy„ rƒ^ƒ
ƒhu qvëlu, sp. 20 : b„Npmu
qaëdp¡ƒu `°¿eps Arcƒ¡Óu
A¡ÞX²ugp idp® lh¡ vyrƒepdp„
flu ƒ±u. b°¡ƒ õV²p¡Lƒp LpfZ¡
Arcƒ¡Óuƒ¡ Lp¡gLpspƒu A¡L
lp¡õ`uVgdp„ vpMg Lfhpdp„
Aphu lsu Aƒ¡ CgpSá kde¡
Sá A¡ÞX²ugpƒy„ d©Ðey ±ey„ lsy.
24 hj®ƒu A¡ÞX ²ugp OZp
kde±u Lp¡dpdp„ lsu. 
rhð ip¥Qpge qvhk¡ L¡ÞÖue
`°^pƒ lfvu` ̀ yfuA¡ iê Lfpìey„
Vp¡eg¡V¹k 2.0 Arcepƒ
b¢Ng yê, sp. 20 : rhð
ip¥Qpge qvhk D`f L¡ÞÖue
d„Óu lfvu` ̀ yfuA¡ il¡fu Lpe®
d„Ópgeƒp Lpe®¾d Vp¡eg¡V
2.0ƒu iêAps Lfphu lsu.
Arcepƒƒu iêAps Lfphsp
L¡ÞÖue d„Óu lfvu` ̀ yfuA¡ Lüy„
lsy„ L¡, cpfs Myëgpdp„ ip¥Q±u
dy¼s ±hp sfa ApNm h^u
fü y „  R ¡ .  Ap S á  L pfZ±u
ip¥Qpge 2.0 Arcepƒƒ¡ iê
Lfhpdp„ Myiuƒp¡ Aƒych ±C
füp¡ R¡. 
cpfsue ƒprhLp¡ƒ¡ rlfpksƒp¡
dyØp¡ DL¡ghpƒu Lp¡rii Lfpi¡ :
ƒpBTuqfeƒ N©l`°^pƒ
ƒh u  q vël u ,  s p .  20 :
ƒ pBTu q fe pƒ p  N ©ld „Ó u
Ap¡Nb¡ƒu fDa Af¡Nb¡kp¡gpA¡
Lüy„ R¡ L¡, s¡dƒu kfLpf 16
cpfsue ƒprhLƒ¡ rlfpksdp„
fpMhpƒp dyØpƒ¡ DL¡ghpƒu ̀ |fu
Lp ¡ rii Lfu füp R ¡. Ap
cpfsue ƒprhLp¡ ƒp¡h£ƒp ÝhSá
^fphsp A¡L SálpSáƒp QpgL
vmƒ p ¡  r l õk p ¡  l s p .
ƒpBTuqfepƒp d„ÓuA¡ Lüy„ lsy„
L ¡ ,  s ¡ A p ¡  c p f s u e
Ar^LpfuAp¡ƒp k„`L®dp„ R¡.

89
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dy„bC, sp. 20 :
rb°Vƒƒu
`pgp®d¡ÞVƒp rhëkƒ
lp ¸gdp „ rb °Vƒƒp
rdrƒõVf Ap̧a a¡C±
b¡fp¡ƒ¡k õLp¡V Üpfp
X p ¸ .  L y d p f ` p m
v¡kpCƒ¡ 16 ƒh¡çbf¡
Arl„kp-A¡hp¸X®
A¡ƒpes Lfpep¡ lsp¡.
A p  ` ° k „ N ¡
`pgp®d¡ÞVƒp kæe Aƒ¡ k„õ±pƒp
Q¸fd¸ƒ N¡f± ±p¡dk Aƒ¡ X¡àeyVu
Q̧fḑƒ ̀ Úîu Aƒ¡ ̀ pgp®d¡ÞVƒp
A¡d. ̀ u. bp¡b åģLdƒƒu kp±¡
brd ¯Nlpd e y rƒhrk ®V uƒp
` ° p ¡ a ¡kf ,  rh rh^ a ¡C±ƒp
AN°ZuAp¡ Aƒ¡ dlpƒycphp¡
D`Fõ±s füp lsp.

rdrƒõVf b¡fp¡ƒ¡k õLp¡V¡ Lüy„
L¡ ANpD ƒ¡ëkƒ d„X¡gp, vgpC
gpdp Aƒ¡ ApQpe® dlp °̀o Sá¡hu
ìeF¼sAp¡ƒ¡ A`pe¡gp¡ Ap A¡hp̧X®
h¥rðL k„h¡vƒp Aƒ¡ Lç`¡iƒ
h^pfhpƒ y „  Lpd Lfƒpf Xp ¸ .
Lydpf`pm v¡kpCƒ¡ Ap`sp Apƒ„v
Aƒychy„ Ry„. Ap A¡hp̧X® õhuLpfsp„
`Úîu Xp¸. Lydpf`pm v¡kpCA¡
Lü y „  L ¡  A r l „ k p  A ¡  d p Ó
ApÝepFÐdL iF¼s ƒ±u, `Z
kpdprSáL, fpSáLue Aƒ¡ Apr±®L

n¡Óƒ¡ ̀ °cprhs Lfsu iF¼s R¡.
hs®dpƒ rhðƒp dpƒh AFõsÐh
dpV¡ Arl„kp AphíeL R¡. ¼ep„
sp¡ dpƒhÅrs Aƒ¡ kdN° b°ûp„X
ƒô ±C Sái¡ A±hp sp¡ A¡
Arl„kp Üpfp h¥rðL A¡Lsp
Aƒ¡ dpƒhb„̂ yspƒy„ kSá®ƒ Lfi¡.
ANpD rhðip„rs dpV¡ Lpe®
Lfƒpf ƒ¡ëkƒ d„X¡gp, ApQpe®
dlp °̀oÆ, qL„Ák Qpëk® ̂  hX®ƒu
lfp¡mdp„ dm¡gp Ap A¡hp¸X®ƒp¡
Apƒ„v kp±¡ õhuLpf Lfy„ Ry„. Å¡L¡,
lLuLsdp„ A¡ƒp±u ly„ ƒhu ̀ °¡fZp
Aƒ¡ dp¡rVh¡iƒ Aƒychy„ Ry„.
îdZu ̀ °rscp dlp °̀oÆA¡ Lüy„
L¡ Lydpf`pm v¡kpCƒy„ kÞdpƒ A¡
opƒƒp `°Lpiƒy„ kÞdpƒ R¡.
brd̄Nlpd eyrƒhrk®Vudp„ ̂ d®ƒp±
õhpdu Q¸f Cƒ Sá¥ƒ õVXuTƒy„
A¡dAp¡ey Lfhpdp„ Apìey„ lsy„.

Lydpf`pm v¡kpCƒ¡ rb°Vƒƒp
rdrƒõVf Üpfp Arl„kp A¡hp¸X®

fpSáLp¡V, ^p¡fpÆ, h¡fphm, Adf¡gu,
bp¡Vpv sp.20 : "LÃR-LpqWephpXƒp
ƒpNqfLp¡ sd¡ Sá dpfp VuQf Rp¡ Aƒ¡ sd¡
Sá dpfu spgud Ap`u R¡ Sá¡ƒp `qfZpd
õhê` ApSá ¡ rƒh¡i, rƒdp ®Z Aƒ¡
rƒLpkdp„ NySáfps¡ rhðcfdp„ `p¡spƒp¡
X„Lp ¡ hNpXép¡ R¡. NySáfps DÑfp¡Ñf
`°Nrsƒp riMfp¡ kf Lfu füy„ R¡ Sá¡ƒu
`pRm NySáfpsƒu Sáƒsp Aƒ¡ kfLpfƒp¡
k„ey¼s ̀ yfyjp±® R¡' s¡hy„ ApSáfp¡Sá ̂ p¡fpÆdp„
A¡L Ål¡fkcpƒ¡ k„bp¡^sp hXp`°^pƒ
ƒf¡ÞÖcpC dp¡vuA¡ SáZpìey„ lsy„. 

^p¡fpÆƒu kcpdp„ hXp ̀ °̂ pƒ dp¡vuA¡
SáZpìey„ lsy„ L¡, 3-3 vpeLpAp¡ ky^u
ƒd®vpƒp ̀ pZuƒ¡ NySáfpsdp„ Aphsp fp¡Lu
fpMhpdp„ Apìep„, Lp¡V L¡k ±ep„ Aƒ¡
NySáfpsƒ¡ bvƒpd Lfhpdp„ Apìey„. „ fplyg
Np„̂ u Aƒ¡ d¡̂ p ̀ pVLfƒy„ ƒpd gu^p s¡dƒp
`f ApLfp `°lpf Lfsp s¡dZ¡ SáZpìey„
lsy„ L¡, Lp¢N°¡kƒp A¡L ƒ¡sp, ApSáLpg A¡
bl¡ƒƒp Mc¡Mc¡ lp± d|Luƒ¡ `vepÓp
Lfu füp„ R¡ Sá¡ ¼epf¡e CÃRsp ƒ lsp„
L¡, NySáfpsƒ¡ ƒd®vpƒp ƒuf dm¡. Ap
ƒ¡spAp¡ sdpf¡ Ap„NZ¡ ds dp„Nhp Aph¡
sp¡ Ahíe `|RÅ¡ L¡, sd¡ ¼ep„ dp¡Y¡ hp¡V
dp„Nhp Apìep„ Rp¡ ?

rh^pƒkcpƒu  Q|„VZuƒp dplp¡g hÃQ¡
cpSá` Üpfp Å¡fip¡f±u `°Qpf iê Lfu
v¡hpdp„ Apìep¡ R¡, L¡ÞÖ Aƒ¡ fpÄeƒp

Aƒ¡L ƒ¡spAp¡ NySáfpsƒp NpdX¡-NpdX¡
Ål¡fkcpƒ¡ k„bp ¡^u füp„ R¡ Ðepf¡
ApSáfp¡Sá hXp`°^pƒ ƒf¡ÞÖcpC dp¡vuA¡
h¡fphm kp¡dƒp±, ̂ p¡fpÆ, Adf¡gu Aƒ¡
bp¡Vpvdp„ Ål¡fkcp ep¡Æ lsu. ̂ p¡fpÆƒu
kcpdp„ D`rõ±s gp¡Lp ¡ƒ¡ k„bp¡^sp
hXp °̂̀ pƒ¡ SáZpìey„ lsy„ L¡, Nep viLpAp¡dp„
Aƒ¡L hMs sdpfu `pk¡ Aphhpƒp¡ dƒ¡
dp¡Lp¡ dýep¡ R¡. ̀ „Qpes±u gCƒ¡ ̀ pgp®d¡ÞV
kŷ u dpfp dpV¡ ̂ p¡fpÆ Aphhy„ ÅZ¡ fp¡Sáƒy„
Lpd lp¡e s¡hy„ R¡. ApSá¡ sdpfp Apri®hpv
gCƒ¡ sdpfu `pk¡ L„CL dp„Nhp Apìep¡
Ry„ Aƒ¡ kp±p¡kp± dpfp Lf¡gp Lpdp¡ƒp¡
rlkpb Ap`hp Apìep ¡ Ry „. LÃR-
LpqWephpXƒp ƒpNqfLp¡ sd¡ Sá dpfp VuQf
Rp¡ Aƒ¡ sd¡ Sá dpfu spgud Lfu R¡. 

hXp `°^pƒ¡ Dd¡ey® lsy„ L¡, A¡L kde¡
NySáfpsdp „ Rpihpf¡ lyëgXp ¡ ±sp „,
^p¡fpÆ±u Advphpv Sáhy„ lp¡e sp¡ ̀ yRhy„
`Xsy„ L¡, Laey® sp¡ ƒ±u, c|L„` kde¡ `Z
gp¡Lp¡ Ll¡sp L¡, NySáfps dp¡sƒu Qpvf
Ap¡Yuƒ¡ kysy R¡ s¡d Rsp„e Ap`Z¡ rlds
Lfuƒ ¡  blpf rƒLýep „ .  v y óL pmƒu
`qfrõ±rsdp„ ̀ Z Ap`Z¡ rlds ƒ lpep®,
hps d|Xu fp¡LpZƒu lp¡e, hps ƒhp
rƒdp®Zƒu lp¡e L¡ hps rhv¡ip¡dp„ rƒep®s
Lfhpƒu lp¡e, NySáfpsuAp¡ƒp ̀ yfyjp±® Aƒ¡
Å¡d S y áõkpƒp LpfZ¡ ApSá ¡ Qp ¡d ¡f
NySáfpsƒp¡ X„Lp¡ hpNu füp¡ R¡. NySáfpsƒu
R¡ëgp b¡ viLpƒu D`gå^u NySáfpsƒu
Sáƒsp Aƒ¡ kfLpfƒp k„ey¼s `°epkp¡ƒy„
`qfZpd R¡. 

hXp `°^pƒ dp¡vuA¡ ApSá¡ kp¥fpô²ƒu
`°±d kcp kp¡dƒp± dlpv¡hƒ¡ iui
TyLphu, `|Å AQ®ƒp Lfuƒ¡ kp¡dƒp±ƒp
kp„rƒÝe¡ Lfu lsu Sá¡dp„ Xbg A¡rÞSáƒƒu
kfLpf¡ Lf¡gp qhLpk Lpep£±u s¡dZ¡ gp¡Lp¡ƒ¡
AhNs Lfpìep„ lsp„. 

`p¡spƒp k„bp¡̂ ƒdp„ hXp ̀ °̂ pƒ¡ SáZpìey„

lsy„ L¡, ̀ p¡g]N by±ƒp sdpd f¡Lp¡X® sp¡Xuƒ¡
ƒhp f¡Lp¡X® õ±p`hpƒp R¡. ApSáƒu kcpdp„
qVLuV L`pe¡gp rSáëgpƒp ƒ¡spAp¡ƒ¡ õV¡Sá
D`f rhi¡j õ±pƒ Ap`uƒ ¡ `ndp „
s¡dƒu ƒpfpSáNu ƒ lp¡hpƒp¡ k„v¡ip¡
Ap`hpdp„ Apìep¡ lsp¡. Ap kp±¡ Sá
Lp¢N° ¡kdp„±u `n`gVp¡ Lfuƒ¡ Aph¡gp
spgpgp b¡WLƒp Dd¡vhpf cNhpƒcpC
bpfX s±p `|h® dy¿e `°^pƒ rhSáecpC
ê`pZu kp±¡ õV¡Sá D`f `°^pƒd„ÓuA¡
NyasyNy Lfu lsu.

Op¡fpÆdp„ kcp `|Z® Lep® bpv hXp
`°^pƒƒu Adf¡gudp„ kcp ep¡ÅC lsu.
AÓ¡ƒp LdpZu ap ¡fhX® lpCõL|gƒp
d¡vpƒdp„ Apep¡rSás kcpdp„ hXp `°^pƒ
ƒf¡ÞÖdp¡vuA¡ LpqWephpXu gl¡Lpdp„ lmhu
i¡gudp„ Sáƒd¡vƒuƒ¡ k„bp¡^u lsu Aƒ¡
SáZpìey„ lsy„ L¡, Ns hMs¡ Adf¡guhpmpA¡
Lp¢N¹¡kƒp gp¡Lp¡ƒ¡ Q|„Vuƒ¡ dp¡Lëep„, iy„ cgy
Ley®, hp¡V ƒ bNpXip¡, Lp¡C A`¡np ƒ
fpMip¡.

bp ¡Vpvƒp lXvX fp ¡X `f Apvi®
õL|g `pk¡ bp¡Vpv Mps¡ hXp `°^pƒ
ƒf¡ÞÖcpC dp¡vuA¡ Ål¡fkcp ep¡Æ lsu.
dp¡vuA¡ SáZpìey„ lsy„ L¡, bp¡Vpv kp±¡ dpfp¡
Sáƒk„Oƒp hMs±u k„b„^ R¡.

rƒh¡i, rƒdp®Z Aƒ¡
rƒLpkdp„ NySáfpsƒp¡ X„Lp¡

kp¡dƒp± dlpv¡hƒ¡ iui TyLphuƒ¡ dp¡vuA¡
kcp k„bp¡^u

kp¡dƒp± dlpv¡hƒ¡ iui TyLphu, `|Å AQ®ƒp Lfu hXp `°^pƒ ƒf¡ÞÖcpC dp¡vuA¡
frhhpf¡ kp¡dƒp±ƒp kp„rƒÝe¡ kp¥fpô²ƒu ̀ °±d Sáƒkcpƒ¡ k„bp¡̂ u lsu     (frh M¿Mf)

d¢Ngyfy, sp. 20: d¢Ngyfydp„ ±e¡gp
rhõap¡V dyØ¡ ^uf¡ ^uf¡ ƒhp ƒhp
Mygpkp ±C füp R¡. irƒhpf¡ kp„Sá¡
d¢Ngyfydp„ ±e¡gp rhõap¡Vƒ¡ gCƒ¡
LZp®VL `p¡guk¡ Mygpkp¡ Lep£ R¡ L¡
s¡ Lp¡C vyO®Vƒp ƒl] ̀ Z Aps„Lhpvu
kprSái lp¡hpƒu Api„Lp R¡. Å¡ L¡
^XpLpƒu rsh°sp h^pf¡ ƒlp¡su.
OVƒpdp„ qfÿpp QpgL Aƒ¡ s¡dp„
b¡k¡gp¡ `¡k¡ÞSáf CÅN°õs ±ep
lsp. `¡k¡ÞSáf gNcN 40 VLp
vpTu Nep¡ R¡. bß¡ƒp¡ CgpSá Qpgu
füp¡ R¡. Ap¡Vp¡dp„±u bfpdv L|Lf

¡̀k¡ÞSáf ̀ pk¡ lsy„. ̀ p¡gukƒp Ll¡hp
°̀dpZ¡ L|Lfƒu bƒphV Å¡Cƒ¡ gpNu

füy„ R¡ L¡ s¡ƒp¡ D`ep¡N Lp¡C dp¡Vu
OVƒpƒ¡ A„Åd Ap`hp dpV¡ ±hpƒp¡
lsp¡. L|Lfƒu b¡Vfu Aƒ¡ Bg¡F¼V²L
spf Ap hps sfa Cipfp¡ Lf¡ R¡. 

¡̀k¡ÞSáf ̀ pk¡±u ̀ °¡d fpSá Lƒp¡Nu
ƒpdƒy„ A¡L Ap^pf LpX® dmu Apìey„
R¡. Sá¡ƒu s`pk bpv Ap^pf LpX®
aÆ® lp¡hpƒy„ ÅZhp dýey„ lsy„.
`p ¡guk Aƒ¡ kubuApB Üpfp
¡̀k¡ÞSáfƒu ̀ |R`fR Lfhpdp„ Aphu

lsu. `p¡guk¡ Lüy„ lsy„ L¡, dykpaf

kpQy„ bp¡gu füp¡ ƒ±u Aƒ¡ s¡ hps
Lfhpƒu rõ±rsdp„ ƒ±u. k|Óp¡ dySáb
`¡k¡ÞSáf ̀ pk¡±u A¡L rkdLpX® ̀ Z
dmu Apìey„ R¡. Sá¡ƒ¡ vrÿpZ cpfsƒp„
A¡L fpÄedp„±u aÆ® Ap^pf LpX®
D`f±u gu ŷ„ lsy„. Ap rkd dpfas¡
`p¡guk h^y s`pk Lfi¡. OVƒpƒ¡
ƒSáf¡ Å¡ƒpfp A¡L ìeF¼sA¡ Lüy„
lsy„ L¡, Ap¡Vp¡ `kpf ±C flu lsu
Ðepf¡ s¡dp„ rhõap¡V ±ep¡ lsp¡ Aƒ¡
ApN gpNu lsu. s¡Z¡ Ap¡Vp¡dp„±u
X²pBhf Aƒ¡ ̀ ¡k¡ÞSáfƒ¡ blpf LpYép
lsp. bß¡ OVƒpdp„ vpTu Nep lsp. 

^p¡fpÆ, kp¡dƒp±, Adf¡gu, bp¡Vpvdp„ Sáƒkcp k„bp¡^sp dp¡vu

d¢Ngyfy rhõap¡Vdp„ Aps„LhpvuAp¡ƒp¡ lp± : ̀ ¡k¡ÞSáf ̀ pk¡ lsp¡ L|Lf bp¸çb

Lplufp, sp. 20 : ¼gpBd¡V Q¡ÞSá `f riMf
b¡WL dpV¡ rdk°dp„ A¡LWp ±e¡gp vyrƒepƒp 200
v¡¡i hÃQ¡ frhhpf¡ A¥rslprkL kdS|ásu ±B lsu,
Sá¡dp„ Aduf v¡ip¡ƒ¡ ¼gpBd¡V Q¡ÞSá A¡Vg¡ L¡,
Sámhpey ̀ qfhs®ƒ dpV¡ Sáhpbvpf NZphpep lsp.
gNpspf 14 qvhkƒu QQp® bpv Ap a¢kgp¡ g¡hpep¡
R¡. A¥rslprkL kdS|ásu l¡Wm ^ƒpY¹e v¡ip¡ A¡L
Mpk c„Xp¡mƒu fQƒp Lfi¡ Sá¡dp„±u Nfub v¡ip¡ƒ¡
Sámhpey ̀ qfhs®ƒƒp ̀ XLpf kpd¡ gXhp dpV¡ hmsf
A`pi¡. Ap a¢kgpƒ¡ Nfub v¡ip¡ƒu dp¡Vu Æs ê ¡̀
Å¡hpB füp¡ R¡.

A¡L Al¡hpg Aƒykpf Ap riMf b¡WLdp„
A„rsd ÂpXu ky^u Aƒ¡L Aduf v¡ip¡ buÅ dyØp
ApNm Lfuƒ¡ Ap Sáhpbvpfuhpmp dyØpƒ¡ vbphhpƒu
d±pdZ Lfsp füp lsp.

cpfs, b°prTg krls A¡riep, ApqäLp

Aƒ¡ g¡qVƒ Ad¡qfLpƒp Aƒ¡L v¡ip¡A¡ Ap c„Xp¡m
d„S|áf Lfphhpƒp ̀ °epkp¡dp„ Lp¡B LQpi fpMu ƒlp¡su.

Nfub Aƒ¡ rhLpkiug v¡ip¡A¡  kp±¡ dmuƒ¡
Aduf v¡ip¡ `f vbpZ Lfsp„ Lüy„ lsy„ L¡, Å¡ Ap
hMs¡ c„Xp¡mƒu fQƒp ƒl] ±pe sp¡ Ap riMf
b¡WL rƒóam?NZpi¡.

¼gpBd¡V Q¡ÞSá kpd¡ gXhpdp„ Nfub Aƒ¡
rhLpkiug v¡ip¡ƒ¡ dvv Lfƒpf c„Xp¡m dpV¡
Mpk krdrs bƒi¡, Sá¡dp„ 24 v¡iƒp `°rsrƒr^
kpd¡g Lfpi¡.

vyrƒepƒp 134 v¡iƒp vbpZ bpv c„Xp¡m
fQhpƒp¡ rƒZ®e g¡hpep¡ R¡. A¡L hfk kŷ u rhQpf
hgp¡Ï„, d„±ƒ Lfhpƒp ìepepd bpv ƒ½u Lfpi¡
L¡, ¼ep v¡iƒ¡ ¼ep Ap^pf ̀ f L¡Vgy„ hmsf A`pi¡,
¼ep  ¼ep v¡ip¡ hmsf Ap`i¡ s¡ƒp¡ a¢kgp¡ `Z
Ap krdrs Üpfp Lfpi¡.

¼gpBd¡V Q¡ÞSá : Sáhpbvpf v¡ip¡ hmsf Ap`i¡
200 v¡i hÃQ¡ A¥rslprkL kdS|ásu

* *
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Transactions were 
audited, given clean 
chit: Srei promoter
The ~13,000-crore transactions tagged 
“fraudulent” by consultancy firm BDO 
India — the transaction auditor appoint-
ed by the administrator — were previous-
ly audited and given a “clean chit”, said 
Srei promoter Hemant Kanoria. 

Kanoria’s comments came amid the 
recent disclosure by Srei Infrastructure 
Finance (SIFL) alongside its results that 
said the administrator had received audit 
reports indicating in Srei Equipment 
Finance (SEFL) there were transactions 
amounting to ~13,110 crore that were 
fraudulent under Section 66 of the 
Insolvency and Bankruptcy Code. They 
included transactions amounting to 
~1,283 crore determined as “underval-
ued”. 

In a statement shared with Business 
Standard, Kanoria said, “BDO, which is 
not even a nationally recognised audit 
firm, appointed by the administrator has 
tagged over ~13,000 crore transactions as 
fraudulent. All these loans were previ-

ously audited and given a clean chit. They 
are also loans that are being paid on time 
with full interest.” The current process 
being run by the administrator is a con-
certed effort to financially kill Srei by 
using auditors to mis-categorise transac-
tions as fraudulent, significantly lowering 
the bid valuations, said Kanoria. 

Periodically, SIFL and SEFL had been 
informing stock exchanges about reports 
from BDO India indicating transactions 
as “fraudulent in nature”.  

Kanoria said that the statutory audi-
tors have approved the entire infrastruc-
ture finance loan book of the company 
as fraud, which is absurd, and a testament 
to the auditors playing to the gallery. 

“A critical question that arises is 
whether it can be assumed that all loans 
sanctioned and disbursed by the compa-
ny over the decades, audited by many 
sets of auditors, regulators, bankers, pro-
fessionals were all wrong?” asked 
Kanoria. ISHITA AYAN DUTT 

From 0 to 48: Direct flights between 
India and Canada shoot up since ’14
ANEESH PHADNIS & DEEPAK PATEL 
New Delhi, 20 November 

India and Canada’s decision 
last week to sign an open skies 
pact is in line with the rise in 
demand for non-stop flights 
between the two countries 
during the last seven years. 
Such a pact allows carriers to 
operate unlimited services 
between the two countries. 

There were no non-stop 
flights between the two coun-
tries in 2014. This has risen to 
48 in 2022. (See table).  

Also, according to aviation 
analytics company Cirium, 
average one-way basic fare 
(excluding taxes) on India-
Canada non-stop flights has 
risen from $549 in April 2022 
to $640 in August 2022. 

While high fuel prices due 
to the Ukraine-Russia war 

have played their part, the air-
fares have also risen owing to 
high demand for non-stop 
flights between the two coun-
tries. “Recent data indicates 
that just under 30 per cent of 
the Canada-India passenger 
market now travels on direct 
services, which is higher than 
what it was prior to the pan-

demic,” a spokesperson of the 
Canadian Transport Minister’s 
Office told Business Standard. 
“The introduction of more 
fuel-efficient longer-range air-
craft in recent years has helped 
airlines operate more direct 
services,” she added. 

The remaining 70 per cent 
travel to Canada generally on 

one-stop flights either through 
the Gulf nations or European 
countries. Over 1.5 million pas-
sengers flew between India and 
Canada in 2019, the spokesper-
son said. Between January and 
August this year, more than 
one million persons have trav-
elled between the two coun-
tries, the spokesperson added. 

The number of non-stop 
flights have declined in 2022 
over 2021 due to the Ukraine 
war, and closure of Russian 
airspace to Canadian airlines. 
Air Canada was forced to sus-
pend its Vancouver-Delhi 
flights because of operational 
constraints. 

Open skies agreement 
between the two countries will 
especially benefit Air India as 
Canadian carriers face chal-
lenges due to prohibition on 
their use of Russian airspace. 

Air India gives 
VRS-extension 
option to cabin 
crew members
Air India has given an option 
to the cabin crew who have 
opted for voluntary retire-
ment scheme (VRS) to 
extend their tenure until 
January 31 next year, amid 
shortage of cabin crew and 
long waiting period for US 
visas, according to sources. 
The Tata group-owned air-
line, which is being revived 
with expanding fleet and 
routes, offered VRS to its 
employees, including the 
cabin crew, in June this year. 
The relieving date for those 
who opted for the VRS was 
fixed as November 30. PTI 

Mumbai airport may incur 
losses in near future: MIAL
DEEPAK PATEL 
New Delhi, 20 November 

Mumbai airport, which is India’s 
second busiest, is likely to “incur 
losses in the near future” as its 

profitability has been severely impacted 
due to Covid-19, its operator Mumbai 
International Airport (MIAL) has stated 
in an internal assessment. 

Adani Group-owned MIAL incurred a 
standalone net loss of ~177.17 crore in 2021-
22 (FY22). By comparison, GMR Group-
led Delhi International Airport, which 
manages India’s busiest airport in Delhi, 
incurred a standalone net profit of ~17.68 
crore in FY22. 

“The company (MIAL) may not have 
adequate profits during the next few years 
as company operations and profitability 
have been severely impacted due to the 
pandemic,” MIAL said in an internal doc-
ument dated July 25, which has been 
reviewed by Business Standard. 

Further, the Airports Economic 
Regulatory Authority has reduced aero-
nautical tariff for Mumbai airport by 38.37 
per cent from April 1, 2021, it said. 
Therefore, “the company is likely to incur 
losses in the near future”, it added. 

MIAL did not respond to questions 
regarding its future assessment about 
losses until the time of going to press. 

MIAL’s net loss in FY22 would have 
been higher had it included the annual 
fee payment — which is 38.7 per cent of 
revenues — to Centre-run Airports 

Authority of India (AAI) under its head 
‘total expenditure’ of the balance sheet.  

When the pandemic struck, MIAL 
invoked the force majeure provision of the 
2006 agreement, seeking relief from annu-
al fee payment until the pandemic was 
over and the company was able to achieve 
the pre-pandemic passenger volume. The 
matter is currently under arbitration. 

“Pending the final award of the arbitral 
tribunal, and the legal opinion obtained 
by the management, the company has not 
provided for its annual fee liability for 
FY22, and the amount of ~1,027.67 crore, 
transferred to AAI in accordance with the 
interim order of the tribunal dated 
December 22, 2021, is shown as an asset 
under the head ‘other non-current 
assets’,” MIAL stated in its annual state-

ment for FY22. It added that it is “exclud-
ing AAI annual fee” payment from being 
classified under the head ‘total expendi-
ture’ of the balance sheet.  

Mumbai airport handled 21.75 million 
passengers in FY22, which is significantly 
lower than its pre-pandemic peak of 48.83 
million passengers in 2018-19. The airport 
was able to cut its annual loss by 46.7 per 
cent in FY22 to ~177.17 crore. 

“FY22 was a very volatile year. First 
half of the year saw major restrictions 
being imposed by both foreign countries 
and the Indian government to curtail the 
spread of Covid, resulting in lower air traf-
fic and passenger movement at the air-
port. Restrictions were gradually eased in 
the second half of the financial year,” not-
ed MIAL. 

‘Operations, profitability have been severely impacted due to the pandemic’

MIAL’S PERFORMANCE OVER 
THE YEARS  

Source: Company documents 

HEAVY TRAFFIC 
Growth in no. of non- stop 
flights between India  
and Canada

Data is for two-way flights operated in 
December each year. For 2022, it is 
planned services; Air India operates daily 
flights from Delhi to Toronto and 
Vancouver 
Air Canada operates 10 weekly flights 
from Delhi to Toronto and Montreal. It 
also operates one-stop flight daily 
between Toronto and Mumbai via 
Heathrow  

Source: Cirium 2015  2016  2017  2018 2019 2020 2021  2022 

  8    20   36    33    39   28   60   48 

~13,110-CR FRAUD FLAGGED BY AUDITOR

INVITING 
APPLICATIONS FOR 
THE INAUGURAL 
EDITION OF THE 
BUSINESS STANDARD-
RAHUL KHULLAR 
INTERNSHIPS

This is a new programme instituted jointly by 
Business Standard and the family of late Mr. 
Rahul Khullar, a well-regarded administrator 
who influenced and steered government 
policy in several critical areas. 

The one-month internship will 
provide six young journalists  

the opportunity to work at our New 
Delhi office during March 2023, 
covering economic policy and 
governance issues. Each will earn  
a stipend of ~ 30,000.  

Students who are about to complete or have just completed their course  
from top journalism institutes can apply by writing to bsrki@bsmail.in with  
their profile and a 500-word statement of purpose. An internal committee of 
Business Standard will vet the applications. 

Business Standard will award a certificate to the interns, and may decide – on the 
basis of merit, need and performance – to offer them jobs. 

The last date for accepting applications is 31 December 2022.

insight out




















