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Temasek funding drives M&M 
EV arm valuation to $80,000 cr 
Singapore investment firm to pump in ¥1,200 cr, hold 1.49-2.97% stake 
SOHINI DAS 

Mumbai, 3 August 

ahindra & Mahindra (M&M) 

IM ionounees on Thursday that 
Singapore-based investment 

firm Temasek Holdings will invest ¥1,200 
crore in M&M’s four-wheeler passenger 
electric vehicle (EV) subsidiary, 

Mahindra Electric Automobile (MEAL), 

at a valuation of up to%80,580 crore ($9.8 

billion). This is 15 per cent more than the 

%70,070 valuation MEAL fetched last year 
when British International Investment 
(BIT) had invested. 

At a valuation of around $9.8 billion, 
this is one of the highest valuations 
fetched by any EV company in recent 
times. It assumes significance as M&M's 
electric portfolio is yet to launch apart 

from the XUV400 electric, said an ana- 
lyst. "In contrast, Tata Motors already has 
the highest market share in the electric 
passenger vehicle space. M&M has dif- 

ferentiated its play by choosing to focus 
only on electric SUVS," the analyst added. 

M&M and Temasek have executed the 
binding agreement for Temasek to invest 
1,200 crore in the form of compulsorily 
convertible preference shares, valuing 
MEAL at 80,580 crore, resulting in 
Temasek’s ownership of a 1.49-2.97 per 

cent stake in MEAL. 
Temasek will join BII as an investor in 

MEAL. BII had invested ¥1,925 crore mid- 
last year at a valuation of%70,070 crore. BIT 
had invested through compulsorily con- 
vertible instruments that gave it 2.75 per 
cent to 4.76 per cent ownership of MEAL. 

M&M said that the amount invested is 
consistent with the Mahindra Group's plan 

to minimise dilution. Anish Shah, man- 
aging director and chief executive officer 
(CEQ), M&M, said that having Temasek as 

a partner, known for its strong governance 
globally, is a step forward in executing its 
strategy towards future leadership in elec- 
tric sport utility vehicles (SUVs). 

Rajesh Jejurikar, executive director and 

CEO (auto and farm Sector) at M&M, com- 

mented, “We demonstrated Mahindra’s 
ambition tobuild a desirable global brand 
with the reveal of our Born EV portfolio 

based on the INGLO (IN for India and GLO 

for Global) platform in August 2022 in the 
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UK, which is on track for execution. By 
having Temasek as an investor, we have 
strengthened our global strategic partner- 
ships and are targeting 20 per cent to 30 
per cent of Mahindra SUV sales from EVs 

by 2027." 
M&M’s peer Tata Motors had secured 

an investment of 37,500 crore from TPG 
Rise Climate and ADQ in 2021 for its EV 

business, which is housed under Tata 
Passenger Electric Mobility, valuing the 
EV arm at $9.1 billion. 

According to reports, Tata was also out 
in the market to raise funds as it planned 

to retire a part of its outstanding debt. 
M&M had indicated in December that 

it is investing¥10,000 crore towards setting 
up an EV manufacturing facility in Pune. 

S&P cuts outlook on 
Vedanta Resources 
S&P Global Ratings on 
Thursday cut its outlook on 
Vedanta Resources, parent of 

metals-to-oil conglomerate 
Vedanta, to “negative” from 
“stable”, citing increased 
funding risks. 

The rating agency said the 
Anil Agarwal-owned compa- 
ny’s “weakened access” to 
cash flow from its operating 
units amid challenging exter- 
nal financing conditions 
raised its refinancing risk. 
The negative outlook reflects 
the company’s tight liquidity 
due to large debt maturities 

until March 2025, S&P said. 

Vedanta promoter entity 
trim stake by 4.14% 

Twin Star Holdings sold 4.14 
per cent stake in Vedanta on 

Thursday. The promoter 
entity sold 154.1 million 
shares at 3258.6 apiece to 

mop up 3,983 crore. 

Copthall Mauritius 

Investment and Societe 
Generale picked up shares 

worth %2,194 crore and ¥761 
crore, respectively, data pro- 

vided by stock exchanges 
showed. REUTERS & BS REPORTER 
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Ambuja acquires Sanghi 
IndustriesinI5K crdeal 
Marks Adani group's first major deal since the Hindenburg Research report 
AMRITHA PILLAY 

Mumbai, 3 August 

Gautam Adani-owned Ambuja 

Cements on Thursday 
announced its acquisition of 

Sanghi Industries at an enter- 
prise value of 5,000 crore. 

This is the Adani Group's 

first major deal since the dam- 

ning Hindenburg Research 
report in January. 

Analysts term it a bet on 
sea-logistics. 

The acquisition, expected to 

close in the next three to four 
months, will entail purchase of 

56.74 per cent shares from 

Sanghi Industries’ promoter 
group comprising Ravi Sanghi 
and family and another 26 per 
cent of the voting share capital 
pursuant to the open offer. 

With multiple other suitors 

for the cement asset, what 
could have worked in Adani’s 
favour, according to analysts, 
is the port-related synergies at 
the group level. 

“Our channel checks suggest 

some other bidders balked at the 
asking price for assets, especially 
considering the shallow depth 
(of the captive port) (draft of 4.5 

metres), which allows only rel- 

atively smaller vessels,” analysts 
with Ambit Capital noted in a 

report on Thursday, prepared 

prior to the deal announcement. 

Aware of the 

related logistics issue,” said a 
cement analyst, who did not 
wish to be identified. 

Not everyone is convinced. 
"Adani Ports had already 

done some dredging historically 
for Sanghi Cement on a com- 
mercial basis, but if that’s the 
case, why couldn't Sanghi 

Cement do it, or 
limitations, part : why didn't other 
of the Ambuja Cements bidders such as 

said it will invest ; 
announcement, N JSW consider 

. to increase Say 
Ambuja TT that possibility, 

Cements said it 2h ty to 15 analysts with 
will invest to bey Yh xt Ambit noted in 
increase IES the report, point- 

Sanghi’s cement two years ing Sanghi's his- 
capacity to 15 torically low util- 
MTPA in the isation levels. 
next two years and invest in . 
expanding Sanghi’s captive EXpandingalongthe 
port capacity to handle larger 
vessels of 8,000 DWT (dead- 

weight tonnage). 
"Ttis a good deal for Ambuja 

given the group synergies. No 
other cement company (with 

no port experience) would have 

been able to address the draft 

west coast 

The captive port infrastructure 

is crucial from the access to 
Mumbai and other markets 
perspective. 

“Surat and Mumbai, are 
currently the two best markets 
for cement in India,” said the 

cement analyst quoted earlier 
in the story. 

Karan Adani, non-execu- 
tive and non-independent 

director of Ambuja Cements is 

aware of the potential. 

He said, the vision is to pro- 

duce lowest-cost clinker in the 
country at Sanghipuram 
(Sanghi’s location) and then 

transport clinker aswell asbulk 

cement through coastal route 
to the market of Saurashtra, 
South Gujarat, Mumbai and 

Mumbai Metropolitan region, 
Karnataka and Kerala. 

“Synergy with the assets of 
Adani ports will help us accel- 

erate the implementation of 

this strategy,” Adani said. 

100+ mtpa mark 

The acquisition will take Adani 

Group’s cement capacity — 

ACCLtd included —to 73.6 mil- 
lion tonnes per annum (mtpa). 

The group plans to hit the 

mark of more than 100 mtpa 

by 2025, aided by the Sanghi 
acquisition. 

J OPPORTUNITY TO ACQUIRE 100% SHAREHOLDING 
in Entertainment City Limited (Company) 
A Prime Real Estate, Commercial cum 

Entertainment Space in the heart of Noida (Delhi NCR) 

About the Company: 

year 2003. 

1. Two operational Malls: 

The Company owns a prominent Commercial cum Entertainment project, spread over 147 acres 

in Noida. Being in close proximity to prime residential areas of Noida and South Delhi, the project 

is well connected to Delhi by DND Flyover and two metro stations at a walking distance. 

The project land was allotted to the Company by Noida Authority on a 90-year lease in the 

Company has a total sanctioned FSI of ~3.6 million sqft. comprising of following assets: 

eo The Great Indla Place - Houses number of Anchor Stores, a large 

Food Court, Multiplex and a large number of Non-Anchor stores. 

e Gardens Galleria - The Mall has become a social hub of Delhi NCR with 

a good number of Restaurants, Lounge Bars. It also houses a big retail 

chain of construction hardware products and good number of Non- 

refex 
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Anchor stores. 

2. Two Operational Theme Parks: 

eo “Worlds of Wonder" Water Park”- Commissioned operations in the 

year 2013, featuring 21 rides/slides sourced from reputed 

international and national ride manufacturers. 

eo “Worlds of Wonder” Amusement Park - Commissioned operations in 

the year 2007 across 3 zones (Teen, Family and Children), featuring 

21 rides sourced from reputed international ride manufacturers, 2 

video game parlours, boating and rain dance arena. 

“Arrival Village” - Houses prominent brands in kids entertainment, Go Karting, 

Restaurants and Lounge Bars. 

4. Further development potential of ~1.7 million sqft. 

The remaining FSI of ~1.7 million sqft. can be utilised for entertainment purposes as per 

Noida Master Plan 2031, which may include various recreational purposes like Sports City, 

Golf Course, Indoor Stadium, Drive-in Cinema, Exhibition Centre, Theme Park, Auditorium, 

Film City/Studios and Clubs etc. 

Proposed Transaction: 

The Shareholders of the Company have decided on 100% disinvestment of equity stake in 

the Company (Transaction) on as is where is basis and have appointed E&Y as the 

Transaction Advisor. 

Worlds of Wonder 

AMUSEMENT PARK | WATER PARK 
ENTERTAINMENT CITY | NOIDA 

The Shareholders invite offers/ expression of interests (EOI) for the Transaction from the 

interested investors/buyers. 

1 Total Income from Operations 38)3653 | 6301259 | 265100 | 162949 | 3823273 | 6301259 | 16291456 
Prafit/IL ional 

2 i | ages | 67a | 18924 | 1666383 | 209857 | 67GB | 1556335 

[POE DET 299822 | 678993 | 167660 | 1663890 | 202138 | 678965 | 1563862 
exceptional and extraordinary items] 

Profit/(Loss) after taxes [after 
4 |excoptional and exrardnary toms) | 220196 | 50626 | 137/854 | 160636 | 27 | 506698 | 1606.08 

5 rn mreense FofLos] o 22013 | 504287 | 13854 | TEE | 2B | 504250 | 1158189 

g |Fait-up Enuity Share Capital (face value | 551070 | opp7p | 210020 22070 | 221070 | 221070 | 221070 
of Rs10/- each) 

7 |Reserve [excluding revaluation reserve] NA NA NA 23.22895 NA NA 29,228.68 

8 |Basic Earnings per share 9.96 22.92 6.56 53.90 9.62 2292 53.89 

9 | Diluted Earning per share 9.92 22.88 6.56 53.84 959 22.88 53.84 

Notes: 
1. The above is an extract of the detailed format of the quarterly ended financial results as on 30% June, 2023 filed with the Stock Exchange under Regulation 33 of the 

SEBI (LODR) Regulations, 2015. The full format of the Financial Results are available on the Stock Exchange website (www.bseindia.com & www.nseindia.com) and 

on Company website (www.refex.co.in]. 

2. The Financial results of the company have been prepared in accordance with the Indian Accounting Standards [INDAS) Notified under Sec.133 of The Companies Act, 

2013. 

3. Figures have been re-grouped/re-classified to make them comparable to the figures wherever necessary. 

4, The above unaudited results were reviewed by the Audit Committee and approved by the Board of Directors in the meeting held on 03 August, 2023. 

Revenue growth 

~ 44% from Q1FY23 

to Q1FY24 

EBITDA growth 
~ 67% from 01 FY23 

to Q1FY24 

Certified asa 

“Brea Place 
To Work” - -by 

Launched ‘Trees for Life" 

program to plant 1,00,000 

trees 

For Refex industries Limited 

Anil Jain 
Managing Director 

DN: 00181960 

refexgroup 

Place: Mumbai 

Date: 03" August, 2023 
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Adani Enterprises 
Profits Grow 
44%; Revenue 
Falls 37% in Q1 

OurBureay 

Mumbai: Adani Group flags 
hip Adani Enterprises, which 
houses legacy mining and tra- 
ding businesses as well as in. 

Ambuja Cements 
Agrees to Buy 56.77 
in Sanghi for 5k cr 
Cementing Consolidation 
‘Sanghi family Acquisition will trigger regulatory Enterprise value 
owns around 

Industries 
requirement fo an open offer to 

in Sangh purchase an additional 26% stake Industries debt of 
from public shareholders 2,000 crore 

includes Sang 

Sterling and Wilson Bags Orders Worth 826 cr in Ql of FY24 
Our Bureau 

Mumbai: Sterling and Wilson Bete 

Thescope of work for all projects in- 
clude design, construction and com- 
missioning. The projects will create 
hundseds of construction jobs, thus 

wable E: 9 
Ying procurement and construction 
company, has won orders worth 226 
crore inthefirst fourmonths of FY24. 
Theorcersaggregatetoabout16Wp 

(gigawatts peak) and include projects 
in Rajasthan, Uttar Pradesh and Gu- 
Jar: 

company said ina press 

nerships hold immense value for us, 
and we are grateful for thelr continu 
edtrustand confidence in us.” 
Sterling and Wilson Renewable 

Energy le a global pureclay end.to 
end 

sioned and under various stages of 
construction). 
‘The company also manages an ope- 

ation sud mafutebancs (O&M) port 
folio of 6.4 GWp solar jects, 

“All orders clocked in these four 
months are from our recurring part- 
nersand isa testament of our experti- 
se in the industry.” said Amit Jain, 
global CEO, Sterling and Wilson Re- 
newable Energy Group. “Our part- 

. procure- 
a and snetin (EPC) solu. 
tions provider. It provides services 
for utility-scale solar, floating solar 
and hybrid and energy sterage solu 
tions, and has a total portfolio of over 
15 GWp (including projects commis: 

for projects constructed by 
third parties. 
Present in29 countries, Sterlingand 

Wilson Renawable Energy has opera- 
tions in India, South-east Asia, Midd- 
le East, Africa, Europe, Australia and 
the Americas. 
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Statement of consolidated financial results for the quarter and half year ended on 30 June 2023 
n 33 read with Regulation 47 (1) (b) of the SEBI (LODR) Regulations, 2015] 

in milion, except pr share data) 
Particulars Three months| Year to date | Three months. 

1 [Total ncame from erations WE | 630289 | 265909 | 1629496 | 38273 | 6300S | 1629U%6 ended on| 30 June 2023| ended on 
~ 30 June 2023 | (Unaudited) | 30 June 2022 

Profit/ (Loss) belt lional and ey S005 | G71 | 18624 | WEEE | 203887 | 67638 | ERS 112023 
En phi 4 Total income from operations. 5741335 97,040.62 50,280.52 
al ny | 25932 | G73 | IEEE) | BSW | 200% | 67985 | BewE lil Net profit for the period before tax 13,11087| 16,4463 10,616.23 
Fa os idea Net profit for the period after tax 10,05422| 1439.94 8,020.11 

4 | exceptional and extraordinary tems) | 220136 | S06726 | 137854 | 10636 | 2mm 506698 | 1606.08 12% YoY Total Comprehensive Income for the period 10,102.91 14,671.99 6,287.73 
Ee (1) [Comprising Profi for the period (after tax) and 

5 |p lpetensioPOl/Lo)® | poze | sees | tems | nae | 2mm | sows | mass lisGCampreliensive Income (afer tax]] 
lle Equity Share Capital (face value of ? 5/- each) 6,495.68 6,495.68 6,495.50 

§ [PdwtmiySharcCptallace ale | p07 | p70 | 2mm | 220m | 220m | 220m | 2z0m y \ Eamings par share (of  5/- each) 
of 35.10/- each] oem (not annuaised for quarters and half years) 

7 {Reserve (excluding revaluation reserve) | MA Lo) Li BBE La) LJ) BBE 7 Net Revenue (a) Basic 765 10.95 6.06 
z (b) Diluted 7565 10.95 6.06 

8 | Basic Earnings per sare. 9.96 282 656 53.90 862 29% 53.89. See holon: 

9. |Disted Earning per share ag 78 656 sgt 959 nm | ss Notes: 
Fem 1. The above is an extract of the detailed format of quarterly and half yearly financial results filed with 

1. Tho aboreis anoxtractf tho quartarlyondod fs 350n30° ne, 2023 lod ofthe the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. The full format of the quarterly and hf yearly financial results 
are available on the websites of the Stock Exchanges (www.bseindia.com and 
www. nseindia.com) and on Company's website (www.varunbeverages. com). 

red financial results fo the quarter and half year ended on 
ave been revewed and approval by the Audit, Risk 

Mapas ind Eics Commies sd secondly iad by the Boar of Doctors of Varun 
Beverages Limited ("VBL or “the Company”) at their respective meetings held on 03 August 2023. 
The Statutory Auditors hi it Hi 

SEBI (LOOR) Regulations, 201, The full format of th Financia Results are avaiable on the Stock Exchange websfte (www bseindiacom & wwknseirdia com) and 
on Company iebsite (wh refex.co. 

2.The fthe company have be A 
pid 

3. Figures have been re-grouped)re-lassfied to make them comparable to th figures wherever recessary. 
4. The above unaucited results were reviewed by the Aucit Committee and approved by the Board of Dirctors in the meeting held on 03¢ August, 2023 

the Indian Accounting Standards (INDAS) Notified under Sec133 of The Companies Act, 

VBL follows calendar year as its financial ysar as approved by the Company Law Board, 
New Delhi 

30% YoY °° 
4. The key standalone financial information of the Company is given below: 

in millon) 

Revenue growth EBITDAgrowth ESG ae MEI UIC 
Launched Tes or Life 12023 30 June 2023| (Unaudited) | 30 June 2022 ~ 4% from 01FY23 + from 01FY23 arogram to at 100.008 i (Unaudited) i 

LL | tres “PY | Revenus from operations 4672286] 7894139] 43,658.26 
: Net profit for the period before tax 11.61584 16,600.42 9,667 46 

35% YoY Net profit for the period after tax 8,679.72 12,408.92 7,283.34 

<—— Total comprehensive income for the period 866551 1241691 7,308.87 
Place: Numba lds For and on behalfof Board of Directors of 
Date: 03 August, 2023 Hossa Dicer Varun Beverages Limited 

Place : Guru 
Dated : 03 Aogust 2023 

Raj Gar anti 
‘Whole Time Director 

Refex-Group 
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Thiru, K.LOGANATHAN 
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Tmt. LLARCHANA 

Tmt. V.S.MAHALAKSHMI 
Secretary 

Thiru. L.NAVEEN PRASAD ENROLMENT NOTICE 400013.86wer : (LPSH6D Ferd ica Chalroors fia-Chai i 
After ten days of the publication of this 2.10.8. QFGHTLIT, 760), DletoTenwr cil oh mt VEENA ILANGO A IT 1 | cups 313663 | 63058 | 2651909 | 16291495 | 3823273 | BI0IZ5E | 16291498 

notice and within THREE months there after Fee, 61F6sTemet - 600 002. i Principal SEE AT LOFTS SAB SATE 
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