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Ref. No. CS/S/L-548/2021-22 11% February, 2022 

To: To: 

The Listing Department The Corporate Relationship Department 

NATIONAL STOCK EXCHANGE OF INDIA LIMITED | THE BSE LTD 
“Exchange Plaza” 
Bandra Kurla Complex, 

Bandra (E ), Mumbai - 400 051 
Scrip Code: VMART 

Fax: 022-26598120 
|. Email: cmlist@nse.co.in     

Phiroze Jeejeebhoy Towers, 

Dalal Street, Mumbai - 400 001 

Scrip Code: 534976 

Fax: 022-22723121 
Email: corp.relations@bseindia.com   

  

Sub: Copies of the Newspaper Publication 

Dear Sir/Ma’am, 

Please find enclosed herewith the copy of the newspaper publication of the unaudited financial results of 
the Company for the third quarter and nine months ended 31st December, 2021 as published in terms of the 
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended, on Friday 11 February, 2022 in “Business Standard” — 

English and — “Business Standard” Hindi newspapers. 

This information will also be made available on the Company’s website, at www.vmart.co.in. 

Request you to kindly take the same on record. 

Thanking you, 

   

a EB T4 Yours Tru 

9 i 

  

       
oe 

\ 

ye 1a Tandon _* 
Company Secretary & Compliance Officer 

Encl: As above 
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Corporate Office : Plot No. 862, Udyog Vihar, Industrial Area Phase V, Gurgaon - 122 016 (Haryana) 
Tel. : 0124-4640030, Fax No. : 0124-4640046 « Email : info@vmart.co.in « Website : www.vmart.co.in 

Registered Office : 610-611, Guru Ram Dass Nagar, Main Market, Opp. SBI Bank, Laxmi Nagar, New Delhi - 110092  



ISHAAN GERA 
New Delhi, 10 February 

Of the ~7.5 trillion the government plans to 
spend on capital expenditure in the next 
fiscal, one in every five rupees will go 

towards the Railways. Although this is lower than 
one in every four rupees the railways apportioned 
in 2020-21, it is still a considerable amount, given 
that the sector figures prominently in other gov-
ernment plans — the National Monetisation Pipe -
line and the National Infrastructure 
Pipeline list the Railways as the sec-
ond-largest sector after roads. 

Budget mathematics tends to 
indicate a revival as well. Data 
released by the government shows 
that receipts are expected to grow  
18.8 per cent over last year. In  
contrast, expenses will rise 16.6 per 
cent in 2022-23, leaving the Railways 
with ~5,360 crore extra for allocation 
to its other funds (the depreciation 
reserve fund is included in these  
calculations). 

The excess only accounts for  
2.2 per cent of total receipts; it will 
be the highest in the last seven years. 

The calculations are predicated 
on the back of a 13.6 per cent rise in 
goods and a whopping and unprecedented  
31.8 per cent rise in passenger earnings. In  
2021-22, goods revenues grew 23 per cent as the 
Railways cornered a significant share of freight 
traffic (see chart 1). 

Though the Railways seems to be pulling 
through in budget mathematics, a Business 
Standard analysis shows that the space for India’s 
largest public-sector operator is shrinking. 

Barring last year, when passenger revenues 
jumped 191 per cent on the back of a low base, pas-
senger revenues have never grown in double digits 
in the last six years. Growth in goods revenue last 
hit double digits in 2017-18. 

Sundry earnings — money the Railways earns 
from advertising and leasing — were declining 
before the pandemic hit the sector. The Railways 
now expects these earnings to grow 42 per cent to 
~10,000 crore in 2022-23, a target last breached in 
2016-17 (see chart 2). 

Further analysis shows that the Railways has 
never met its Budget target for passenger earnings 
in the last six years and has even fallen short of its 
sundry earnings target (see chart 3). 

The failings are evident on the expenditure side 
as well. Even though the allocation has 
been reduced in terms of the depreci-
ation reserve fund, the Railways has 
not even met those targets. 

The finances that the Railways 
accounts for are coming from gross 
budgetary support and extra-bud-
getary resources, not from the trans-
port utility’s revenues. 

Appropriation to the development 
fund, capital fund and Rashtriya Rail 
Sanraksha (partly borne by the central 
government) have all declined. 

In the last six years, the average 
appropriation to these funds has been 
just 30 per cent of the budgeted 
amount. In many years, the appropri-
ation was less than 20 per cent of the 
budgeted amount (see chart 4). 

Although the Railways was to contribute ~5,000 
crore each year to the Rashtriya Rail Sanraksha 
Kosh for track repair works, by the end of this year, 
its contribution will be just one-fourth of the bud-
geted estimates (see chart 5). 

Instead, the expenditure is increasingly  
being shifted to extra-budgetary resources. This 
year’s demand for grants has also made a provision 
for the Railways to contribute some amount 
towards debt servicing. The Centre gave the service 
provider a break on debt servicing given its  
dwindling finances. How much of that the organ-
isation can achieve will only be apparent in the 
coming months.

The Railways on 
divergent tracks
The gap between forecasts and reality is widening for  
India’s largest public-sector operator
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VINAY UMARJI 
Ahmedabad, 10 February 

Breaking the corporate glass ceiling in India does-
n’t guarantee women pay parity. Senior women 
executives earn an average of ~85 for every ~100 
earned by their male counterparts, a study on 
gender balance in top organisations by an Indian 
Institute of Management Ahmedabad (IIMA) 
faculty has found. 

Titled “The Glass Ceiling: Research Report 
on Leadership Gender Balance in NSE 200 
Companies”, the study has found that the average 
compensation paid to senior women executives 
was ~1.91 crore as against ~2.24 crore for men. 

IIMA’s  Promila Agarwal, an associate profes-
sor in human resource management, carri ed out 
the study under the aegis of the Arun Duggal 
ESG Centre for Research and Innovation at IIMA, 
supported by ICRA Chairperson Arun Duggal. 

The study defined women directors (WD) as 
those included in the board of directors, women 
in top management (WTM) as those among the 
top 10 individuals in a company based on salary 
drawn, and women senior executives (WSEs) as 
those earning more than ~1.02 crore per annum 
including top management. 

The study contacted all the NSE 200 compa-
nies, and also NSE and IIAS (advisory firm), seek-
ing information on senior executives earning 
above ~1.02 crore. As many as 124 companies 
res ponded. From these, all the 15 PSUs were 
excluded in the study due to exemption from 
compliance of Section 197 (Chapter XII) of the 
Companies Act, 2013, which prescribes the max-
imum ceiling for payment of managerial remun -
eration by a public company. As a result, the stu -
dy finally included data from 109 firms and 4,146 
executives for 2021, and excluded 99 executives 
whose gender information was not available. 

The study found that the pay gap widened 
as women advanced in their careers. While the 
women at an individual contributor level earned 
2.2 per cent less than the men, the pay gap inc -
reased to minus 3.1 per cent for manager/super-
visor, minus 4.9 per cent for director and minus 
6.1 per cent for executive. 

The percentage of WTM (5 per cent) and 
WSEs (7 per cent) was found to be significantly 
lower than the percentage of women on the 
board of directors (16 per cent). 

The number of women directors has inc -
reased from 4.5 per cent in 2014 to around 16 per 
cent in 2020 due to regulatory requirements. 

As a keynote speaker, K V Kamath, former 
chief, New Development Bank of BRICS Coun -
tries, and former non-executive chairman of ICI-
CI Bank, said that the first step towards gender 
balance was in recruiting in a gender-neutral 
manner on the basis of merit. Besides, not just 
men but even women should be put in cross-
functional roles even as assumptions and stereo-
typing among males are shed, said Kamath. 

Indra Nooyi, former chairperson and CEO, 
PepsiCo, said organisations need to build a crit-
ical mass of women with performance records 
and then begin to remove bias among male em -
ployees. “You cannot teach inclusive behaviour 
in companies if you don’t have enough women 
in the organisation to practise upon,” she added. 

As a way forward, Duggal gave examples of 
ICRA that has 50 per cent WDs and organisations 

like Accenture India and Unilever that have set 
a goal of reaching 50 per cent gender balance by 
2025. “Each company should establish diversity 
goals for gender balance at various organisational 
levels for 2025, 2030 and 2040 as compared to 
current levels,” said Duggal. 

According to Duggal, a diversity action plan 
should include diversity councils, diversity cultu -
ral training, increased women in t ake, family 
friendly policies like increased maternity and 
pa t ernity leave, child care facilities and allow a -
nce, spouse job considerations for transfer and 
mentorship and support from the organisation.

Women execs earn ~85 
for every ~100 earned 
by men: IIMA study

Data released by 
the govt shows 
that receipts are 
expected to grow 
18.8 per cent over 
last year. In 
contrast, expenses 
will rise 16.6 per 
cent in 2022-23, 
leaving the 
Railways with 
~5,360 crore extra 
for allocation to  
its other funds 

2: GOVT IS EXPECTING RECORD  
RISE IN EARNINGS (% change, y-o-y)

2021-22 numbers are Revised Estimates. 2022-23 numbers are 
Budget Estimates                                               Source: Budgets 
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3: BUT IT HAS NEVER MET  
BUDGET TARGETS
(Difference between actual and Budget Estimates, in ~crore) 

2021-22 numbers are Revised Estimates              Source: Budgets
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4: APPROPRIATIONS TO FUNDS  
HAVE BEEN LOWER THAN  
BUDGET ESTIMATES  (in ~ crore) 

2021-22 numbers are Revised Estimates. 2022-23 numbers are 
Budget Estimates. Sum of development fund, capital fund and 
Rashtriya Rail Suraksha Kosh                               Source: Budgets 
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1: RECEIPTS ARE RISING FASTER 
THAN EXPENDITURE (% change, y-o-y)

2021-22 numbers are Revised Estimates. 2022-23 numbers are 
Budget Estimates                                               Source: Budgets
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5: ALLOCATIONS TO RRSK  
HAVE BEEN LOWER (in ~ crore) 

2021-22 numbers are Revised Estimates. 2022-23 numbers are 
Budget Estimates. RRSK: Rashtriya Rail Suraksha Kosh 
Source: Budgets
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BUSINESS IMBALANCE 
n Only two of 109 companies studied,  
Cipla and Trent Ltd, with three women 
in top management (WTM) 

n Nine, including Biocon, Castrol India, 
Cummins India, HUL, Kotak Mahindra 
Bank, Piramal Enterprises and Titan 
Company, had two WTM each 

n 21 companies had only one WTM 
each, while 76 did not have any 

n Big companies with the highest 
percentage of women senior executives 
included HUL (22 women or 19%), 
followed by Kotak Mahindra Bank  
(26 or 18%), HDFC Bank (18 or 10%), 
ICICI Bank (14 or 9%) and L&T Infotech 
(40 or 8%) 

n HDFC Life and Syngene International 
had four women directors (WDs) each 

n 10 companies including Asian Paints, 
Bharti Airtel, Cipla, Piramal Enterprises, 
Lupin, Titan Company and UPL had  
3 WDs each 

n Financial services firms had 40 WDs 
and 11 WTM, while consumer goods 
had 22 WDs and 6 WTMs, implying that 
an increase in share of women at the 
board did not yet lead to a significant 
increase in the share of women in top 
management 

nFinancial services had the highest 
number of WSEs at 82, followed by IT 
(74), consumer goods (34), pharma 
(20) and consumer services (14) 

n Common functional roles where more 
WSEs were found included finance (40), 
HR (28), IT (25), operations (24) and 
marketing (20) Source: IIMA study
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Eò¤VÉÉ ºÉÚSÉxÉÉ
(+SÉ±É ºÉ¨{ÉÊkÉ Eäò Ê±ÉB) ÊxÉªÉ¨É 8-(1)

SÉÚÆÊEò, +É<ÇB¡òB±É ½þÉ=ËºÉMÉ ¡òÉ<xÉéºÉ Ê±ÉÊ¨É]äõb÷ Eäò +ÊvÉEÞòiÉ +ÊvÉEòÉ®úÒ ½þÉäxÉä Eäò xÉÉiÉä +vÉÉä½þºiÉÉIÉ®úÒ xÉä |ÉÊiÉ¦ÉÚÊiÉEò®úhÉ B´ÉÆ
Ê´ÉkÉÒªÉ ºÉÆ{ÉÊkÉªÉÉå Eäò {ÉÖxÉMÉÇ`öxÉ iÉlÉÉ |ÉÊiÉ¦ÉÚÊiÉ Ê½þiÉ |É´ÉiÉÇxÉ +ÊvÉÊxÉªÉ¨É, 2002 Eäò +vÉÒxÉ iÉlÉÉ |ÉÊiÉ¦ÉÚÊiÉ Ê½þiÉ (|É´ÉiÉÇxÉ)
ÊxÉªÉ¨É, 2002 Eäò ÊxÉªÉ¨É 8 B´ÉÆ 9 Eäò ºÉÉlÉ {ÉÊ`öiÉ vÉÉ®úÉ 13(12) Eäò +vÉÒxÉ |ÉnùkÉ ¶ÉÊHòªÉÉå Eäò |ÉªÉÉäMÉ Eäò iÉ½þiÉ BEò ¨ÉÉÆMÉ
ºÉÚSÉxÉÉ VÉÉ®úÒ EòÒ lÉÒ, ÊVÉºÉ¨Éå xÉÒSÉä =±±ÉäÊJÉiÉ EòVÉÇnùÉ®úÉå EòÉä <ºÉ ºÉÚSÉxÉÉ EòÒ |ÉÉÎ{iÉ EòÒ iÉÉ®úÒJÉ ºÉä 60 ÊnùxÉÉå Eäò +Ænù®ú
ºÉÚSÉxÉÉ ¨Éå =±±ÉäÊJÉiÉ ®úEò¨É SÉÖEòiÉÉ Eò®úxÉä EòÉä Eò½þÉ MÉªÉÉ lÉÉ*
B±ÉBBxÉ ºÉÆ. EòVÉÇnùÉ®ú ®úEò¨É ¨ÉÉÆMÉ ºÉÚSÉxÉÉ 13(4) ÊxÉªÉ¨É ºÉ¨{ÉÊkÉ EòÉ {ÉiÉÉ

EòÒ iÉÉ®úÒJÉ ÊxÉªÉ¨É 8 iÉÉ®úÒJÉ
LXJPR0 ¸ÉÒ EÞò¹hÉ EÆò´É®ú, ¯û. 02.11.2021 09-02-2022 {±ÉÉì]õ xÉÆ. 56, MÉÉänùÉ´É®úÒ xÉMÉ®ú,
0218- ¸ÉÒ iÉäVÉ |ÉiÉÉ{É 8,76,426/- Ê´ÉVÉªÉ{ÉÖ®úÉ Eäò ÊxÉEò]õ, VÉäb÷ÒB
1900002 ¶ÉäJÉÉ´ÉiÉ iÉlÉÉ ºEòÒ¨É, Ë¤ÉnùªÉÉEòÉ, VÉªÉ{ÉÖ®ú,
34 ¸ÉÒ EÞò{ÉÉ±É ËºÉ½þ ®úÉVÉºlÉÉxÉ-302012
LXJPR0 ¸ÉÒ ¤ÉVÉ®ÆúMÉ ±ÉÉ±É ¯û. 06.12.2021 09-02-2022 {±ÉÉì]õ xÉÆ. 151, ºÉÖÆnù®ú¨É ́ ÉÉÊ]õEòÉ,
0217- B´ÉÆ 8,25,817/- MÉÉäË´Énù{ÉÖ®úÉ, Eò±É´É®ú ®úÉäb÷, ±ÉÉåEò
1800000 ¸ÉÒ¨ÉiÉÒ ®äúJÉÉ ®úÉäb÷, ZÉÚ]ṍ ÉÉ®úÉ, VÉªÉ{ÉÖ®ú, ®úÉVÉºlÉÉxÉ-
61 302012 ¨Éå ÎºlÉiÉ ºÉ¨{ÉÊkÉ
EòVÉÇnùÉ® uùÉ®úÉ =Hò ®úEò¨É EòÉ ¦ÉÖMÉiÉÉxÉ Eò®úxÉä ̈ Éå +ºÉ¡ò±É ½þÉäxÉä Eäò EòÉ®úhÉ, BiÉnÂùuùÉ®úÉ EòVÉÇnùÉ® B´ÉÆ +É¨É VÉxÉiÉÉ EòÉä ºÉÚÊSÉiÉ
ÊEòªÉÉ VÉÉiÉÉ ½èþ ÊEò >ð{É®ú =±±ÉäÊJÉiÉ +ÊvÉÊxÉªÉ¨É EòÒ vÉÉ®úÉ 13(4) Eäò ºÉÉlÉ {ÉÊ`öiÉ =Hò ÊxÉªÉ¨ÉÉäÆ Eäò ÊxÉªÉ¨É 8 Eäò +ÆiÉMÉÇiÉ
|ÉnùkÉ ¶ÉÊHòªÉÉå Eäò |ÉªÉÉäMÉ Eäò iÉ½þiÉ +vÉÉä½þºiÉÉIÉ®úÒ uùÉ®úÉ ªÉ½þÉÆ xÉÒSÉä =±±ÉäÊJÉiÉ ºÉ¨{ÉÊkÉ {É®ú |ÉiÉÒEòÉi¨ÉEò Eò¤VÉÉ Eò®ú Ê±ÉªÉÉ
MÉªÉÉ ½èþ*
Ê´É¶Éä¹É iÉÉè®ú {É®ú EòVÉÇnùÉ®úú iÉlÉÉ +É¨É iÉÉè®ú {É®ú VÉxÉ ºÉÉvÉÉ®úhÉ EòÉä BiÉnÂùuùÉ®úÉ ºÉiÉEÇò ÊEòªÉÉ VÉÉiÉÉ ½èþ ÊEò <ºÉ ºÉÆ{ÉÊkÉ ºÉä ºÉÆ¤ÉÆÊvÉiÉ
EòÉä<Ç ºÉÉènùÉ xÉ Eò®åú iÉlÉÉ <ºÉ ºÉÆ{ÉÊkÉ ºÉä ºÉÆ¤ÉÆÊvÉiÉ EòÉä<Ç ¦ÉÒ ºÉÉènùÉ ªÉ½þÉÆ =±±ÉäÊJÉiÉ ®úEò¨É ºÉÉlÉ ¨Éå =ºÉ {É®ú ¤ªÉÉVÉ EòÒ ®úÉÊ¶É
Eäò Ê±ÉB +É<ÇB¡òB±É ½þÉ=ËºÉMÉ ¡òÉ<xÉéºÉ Ê±ÉÊ¨É]äõb÷ Eäò |É¦ÉÉ®ú EòÉ Ê´É¹ÉªÉ ½þÉäMÉÉ*
ºlÉÉxÉ : VÉªÉ{ÉÖ®ú +É<ÇB¡òB±É ½þÉ=ËºÉMÉ ¡òÉ<xÉéºÉ Ê±ÉÊ¨É]äõb÷
iÉÉ®úÒJÉ: 10.02.2022 +ÊvÉEÞòiÉ +ÊvÉEòÉ®úÒ

Form No. 5
DEBTS RECOVERY TRIBUNAL

600/1 University Road, Near Hanuman
Setu Mandir Lucknow

(Area ofJurisdiction -PartofUttarPradesh)
Summons for filing Reply & 
Appearance by Publication 

      Date: 28.01.2022
Summons to defendants under banks 
Section 19(3) of the Recovery of Debts 
due to and financial institution Act, 
1993 read with Rules 12 and 13 of the 
Debts Recovery Tribunal (Procedure) 
Rules, 1993.
Original Application No. 851 of 2021

PUNJAB & SIND BANK Vs. SHAMSHAD
ALLAM & ORS.
To,
1. SHAMSHAD ALLAM, S/O Shri Abdul 
Razzak, R/o Flat No. 4A, Upper Ground 
Floor, Plot No. 48, Vikram Enclave, 
Shalimar Garden, Ghaziabad, U.P.
2. NAZMA, W/o Shamshad Alianm, R/O 
Flat No. 4A. Upper Ground Floor, Plot 
No. 48, Vikram Enclave, Shalimar 
Garden, Ghaziabad, U.P.
3. SMT. NEHA CHAUHAN, W/O Shri 
Susheel Chauhan, R/O G-1, Ground 
Floor, 540, Shalimar Garden Extn-1 
Ghaziabad, U.P. ......DEFENDANTS
In the above noted Original application 
you are required to file reply in Paper 
Book form in two sets along with 
documents and affidavits ( i f any) 
persona l ly or th rough your du ly 
authorised agent or legal practitioner in 
this Tribunal, after serving copy of the 
s a m e o n t h e a p p l i c a n t o r h i s 
counsel/duuly authorised agent after 
publ icat ion of the summons and 
thereafter to appear before the Tribunal 
on 29.04.2022 at 10.30 A.M. failing which 
the application shall be heard and 
decided in your absence.

Registrar
Debts Recovery Tribunal, Lucknow


