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Dear Sir / Madam, 
 

Pursuant to the provisions of Regulation 30 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, please find enclosed herewith the copies of the newspaper 

advertisement of Un-audited Financial Results for the quarter ended on 30th June, 2023 published in 

Financial Express (English), Business Standard (English) and Loksatta (Marathi) on 10
th
 August, 

2023.  

 

The same is also available on website of the Company at www.forcemotors.com 

 

We request you to take the above information on your record. 

 

Thanking you, 

 

Yours faithfully, 

For Force Motors Limited 

 

 

 

 

Nikhil Deshpande 

Company Secretary & Compliance Officer 

M. No. A 28940 

 

Encl.: A/a. 
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AMRITHA PILLAY 

Mumbai, 9 August  

Larsen & Toubro (L&T) 
will aim to invest $3-4 
billion in green hydro-

gen projects, along with its 
joint venture (JV) partners, 
said a senior executive from 
the company. These invest-
ments are planned over three 
to five years, depending on 
cost economics. 

The engineering conglom-
erate is also in talks to  
acquire the Nuclear Power 
Corporation of India’s 
(NPCIL’s) share in one of its 
forging JV companies for  
a consideration of  
~100-150 crore. 

“We are considering invest-
ments worth $3-$4 billion in 
the green hydrogen space, in 
collaboration with partners,” 
said S N Subrahmanyan, chief 
executive officer and manag-
ing director of the company. 

L&T is evaluating green 
hydrogen in three modes. 

First, L&T’s planned elec-
trolyser factory at Hazira, 

which Subrahmanyan stated 
will involve an investment of 
~500 crore, as the land and fac-
tory are already in place. 

Furthermore, in 2022, the 
state-run Indian Oil 
Corporation (IndianOil), L&T, 
and renewable energy compa-
ny ReNew Power announced 
the establishment of a JV to 
develop the emerging green 
hydrogen sector in India. 

Additionally, IndianOil and 

L&T have signed a binding 
term sheet to form a JV for 
manufacturing and selling 
electrolysers used in the pro-
duction of green hydrogen. 

“Our JV with IndianOil and 
ReNew will establish green 
hydrogen capacities, and this 
JV can also create similar 
capacities for others,” he said. 

Regarding any anticipated 
land acquisition for the 
planned projects, 

Subrahmanyan added that 
opportunities for setting up 
export-oriented facilities 
might require establishing 
facilities closer to the port. 

“We have already submit-
ted applications for land in 
some states,” he said, without 
disclosing the specific loca-
tions. He also noted that no 
special fundraising would be 
necessary for the planned 
investments over the next 
three to five years. 

Talks to buy out  
NPCIL stake 
L&T Special Steels & Heavy 
Forgings is a JV between L&T 
and NPCIL. Subrahmanyan 
mentioned that L&T intends 
to purchase NPCIL’s share in 
the JV to repurpose the facili-
ties for non-nuclear orders. 

“The plant has incurred a 
cumulative loss of ~3,000 
crore. We have requested 
NPCIL to sell its stake to us,” 
he said, estimating the outlay 
for this stake purchase to be 
~100-150 crore, pending 
approvals. 

Subrahmanyan plans to 
make the facility profitable 
within three years by expand-
ing its capacity to cater to 
defence, steel, chemicals, and 
orders from other industries. 

L&T, partners to invest up 
to $4 bn in green hydrogen
Investment to  
be made over a 
period of 3-5 yrs

Happiest Minds 
eyes digital deals in 
next few quarters
AYUSHMAN BARUAH 

Bengaluru, 9 August 

Happiest Minds Technologies 
is setting sights on three-four 
digital acquisitions in the next 
few quarters with an eye to 
scale its business to the $1 bil-
lion revenue target by 2031. 

The Ashok Soota-led com-
pany hopes to close two acqui-
sitions by the end of this 
financial year. 

“We have set a goal of 
achieving $1 billion by 2031, 
and our guidance of 25 per 
cent is based on that target. In 
our guidance of 25 per cent, 
we have not made a distinc-
tion between organic and 
inorganic growth. During the 
current financial year, we have 
been expecting to carry out 
significant 
acquisitions, 
which we have 
not closed so 
far. We will 
update our 
guidance target 
in October 
based on the 
mergers and 
acquisitions 
(M&As) progress,” said execu-
tive chairman Soota. 

The Bengaluru-based 
company is focusing on spe-
cific criteria for its acquisi-
tions.“Firstly, we want to 
acquire a company in the dig-
ital space as it has to align with 
our philosophy of ‘born digi-
tal, born agile’. Then, it has to 
be profitable with a strong 
growth trajectory. We are also 
looking at particular sub-seg-
ments or technologies like 
artificial intelligence (AI) and 

low-code no-code where we 
could have more critical mass 
or economies of scale. But that 
becomes a secondary aspect,” 
Joseph Anantharaju, execu-
tive vice-chairman of 
Happiest Minds, told Business 
Standard.  

In terms of size, Happiest 
Minds is targeting companies 
with revenues ranging from 
$10 million to $50 
million.“Most importantly, 
the target should have a 
match in terms of people’s 
mindset and culture, as many 
acquisitions fail because of a 
mismatch here,” added 
Anantharaju. The most recent 
acquisition by Happiest 
Minds was that of Madurai-
based IT services firm Sri 
Mookambika Infosolutions 

(SMI) for ~111 
crore in 
January this 
year. 

SMI is antic-
ipated to bring 
deep domain 
capabilities that 
will add to 
Happiest 
Minds’ health 

care vertical strength and align 
with its product engineering 
services business unit. The 
company reported a net profit 
of ~58.33 crore for the first 
quarter ended June 2023. 

This is up 3.5 per cent year-
on-year (YoY) and 1.2 per cent 
sequentially. 

For the June quarter, the 
Bengaluru-based company’s 
revenues increased by 18.8 per 
cent YoY to ~390.87 crore. On 
a sequential basis, revenue 
grew by 3.4 per cent. 

‘IPO will not change inherent value’
SHINE JACOB 

Chennai, 9 August 

TVS Supply Chain Solutions 
(TVS SCS), which on Thursday 
will come up with the first ini-
tial public offering (IPO) by a 
TVS family company in three 
decades, said it got insulated 
by the economic crisis in the 
United Kingdom. 

This was due to its diversi-
fied portfolio in the UK mar-
ket, which is its largest revenue 
contributor at ~3,036 crore. 

Highlighting the brand, R 
Dinesh, executive vice-chair-
man of the company, said, TVS 
is all about supporting its 
stakeholders. And, the IPO will 
not make any change in the 
inherent value of brand TVS 
and its functioning. 

“I don’t think an IPO 
changes anything for the com-
pany. Inherent nature of the 
business and values continue. 
We are today engaged with 
Fortune 500 companies. They 
may be at ease in dealing with 
a public company,” said 

Dinesh. 
“I think expectations don’t 

change whether it is public or 
private. TVS is all about sup-
porting its stakeholders,” he 
added.   

TVS SCS, a part of the 
~15,000 crore TVS Mobility 
Group,has fixed a price band 
of ~187-197 for its IPO. The IPO, 
which comprises a fresh issue 
and an offer for sale (OFS), will 

open on August 10 and close 
on August 14. 

The total issue size stands 
at ~880 crore, including a fresh 
issue aggregating up to ~600 
crore and an OFS of 14.23 mil-
lion equity shares. 

At present, the UK market 
contributes to a majority share 
of its revenue, followed by 
India. 

During the financial year 

2022-23, the company’s rev-
enue saw an 11 per cent 
increase from ~9,249.79 crore 
last year to ~10,235.38 crore. 

“The UK market is only ~10 
crore more than India in terms 
of revenue. It is ~3,036 crore for 
the UK and ~3,026 for our India 
business. Like last year, we 
never saw such inflation ever 
before in the Western world. 
In the light of that also, we are 
growing. That credibility 
comes because we are diversi-
fied,” said Ravi Viswanathan, 
managing director, TVS SCS.  

“We have made inroads 
into defence, health care, 
which is a sunshine sector. Our 
diversified portfolio helped us 
manage it. Very strong cus-
tomers coupled with portfolio 
diversification helped us stay 
insulated,” he added 

Out of the total portfolio of 
customers, around 35.35 per 
cent are from the industrial 
segment. This is followed by 
auto with 23.17 per cent and 
tech and tech infra with 11.9 
per cent. 

(Left to right): R Shankar, executive director; R Dinesh, 
executive vice-chairman; Ravi Viswanathan, MD; and  
Ravi Prakash Bhagavathula, global CFO of TVS Supply Chain 

In terms of size, 
Happiest Minds  
is targeting 
companies with 
revenues ranging 
from $10 million 
to $50 million

Maran moves HC 
seeking 50% of 
SpiceJet revenues
BHAVINI MISHRA 

New Delhi, 9 August   

Kal Airways and its promoter 
Kalanithi Maran moved the 
Delhi High Court (HC) on 
Wednesday seeking 50 per 
cent of the daily revenue col-
lection of low-cost carrier 
Spicejet to be paid on a week-
ly basis.  

The amount to be paid by 
Spicejet to Maran as of 
August 3 stood at ~393 crore.  

The court also issued a 
notice to the airline and 
its chairman and 
managing director 
(CMD) Ajay Singh 
to file an affidavit 
disclosing their 
assets and their rev-
enue collection with-
in a week.  

The court also told Singh 
to be present for the next date 
of hearing, which has been 
fixed to August 24 from 
September 5.  

Senior advocate 
Maninder Singh, appearing 
for KAL and Maran, said that 
in view of the wilful defaults 
at every stage and laid back 
attitude, it is just and fair that 
Spicejet and Singh deposit 
~393 crore and file their affi-
davit of assets before the next 
date of hearing.  

Meanwhile, senior advo-
cate Sandeep Sethi said that 
since the matter is already 
directed to be listed on 
September 5, it may be heard 
on that date. 

The court, however, did 
not accept this contention.  

The apex court also said 

that if SpiceJet failed to pay, 
then the entire award (~380 
crore) would become exe-
cutable in entirety in favour 
of Kal Airways and Kalanithi 
Maran.  

The HC, on May 29, had 
ordered SpiceJet to pay ~380 
crore to its former promoter 
Maran and asked the airline 
to submit an affidavit of 
assets within four weeks. 

Justice Yogesh Khanna of 
HC issued the order on the 
execution petition filed by 

Kal Airways. 
The order rejected 

the claims of 
SpiceJet and 
directed it to pay 
the entire arbitral 

award to Kal. 
Kal Airways had 

argued that SpiceJet had 
failed to comply with the 
high court order of 
November 4, 2020, by not fil-
ing the affidavit of assets. 
Additionally, SpiceJet was 
directed to pay ~242 crore 
within three weeks from 
September 2, 2020. 

SpiceJet sought to modify 
the order, but its application 
was rejected. 

Subsequently, it chal-
lenged these orders before 
the Supreme Court (SC). 

The SC directed it on 
February 13, 2023, to encash 
the bank guarantee and pay 
the specified amount directly 
to Kal Airways. 

SpiceJet was also required 
to pay an additional ~75 crore 
to Kal Airways within  
three months, as liability for 
interest.

GOING GREEN
> L&T is in talks to buy out Nuclear Power 
Corporation of India’s share in one of its 
forging joint venture companies

>L&T’s planned electrolyser factory at Hazira will involve an 
investment of ~500 crore

>Company is looking 
at green hydrogen in 
three modes

>In 2022, IndianOil, L&T, 
and ReNew announced a 
JV to develop nascent 
green hydrogen sector

>IndianOil and L&T have also signed 
a binding term sheet to form a JV to 
manufacture and sell electrolysers 
used in green hydrogen 
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