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REAL RETURNS

Key lessons from IRCTC saga

The recent episode shows why even seasoned investors are very choosy about fancied PSU stocks

Stocks of Public Sector Undertakings
(PSUs) in India are generally held to be
boring bets for investors, given that
they operate in old economy busi-
nesses, rarely go in for exciting corpor-
ate moves such as new business forays,
buyouts or mergers, and faithfully
maintain a high dividend yield by
coughing up payouts at their pro-
moter’s behest.

But Indian Railway Catering and
Tourism Corporation (IRCIC), the
monopoly ticketing arm of Indian Rail-
ways, has behaved in a very non-PSU
like fashion right from its IPO in Octo-
ber 2019. With the offer made at a
throwaway price of X320, the share
more than doubled on listing and was
up fourfold within fifteen months, scal-
ing X1400 by January 2021.

Adizzyingrise....

Ithad good reason to do so. Though two
waves of Covid had battered IRCTC's
revenues and profits in FY21to a third of
FY20 levels, IRCTC continued to seed
new revenue streams during the
pandemic.

It flagged off hotel, bus and airline
ticketing services, launched domestic
and international tour packages, deb-
uted its own payment gateway and
scaled up its insurance and co-branded
credit card business, while bidding for
private train routes put on block by the
Railways. It also took the first steps to-
wards monetising its mammoth 6
crore user base with cross-selling and
advertising.

This helped the investor community
forget its pathological aversion to PSUs,
to imagine a rosy future for IRCTC. The
stock’s PE scaled three digits as analysts
modelled a fivefold bounce in its earn-
ings by FY23. This was based on the Rail-
ways getting back to business-as-usual
(which would restore IRCTC's internet
ticketing, catering and bottled water
revenues) and adding to its bottomline
from its nascent new businesses. Talk of
new ticketing opportunities from AC 3
coaches and the pricing power enjoyed
by IRCTC on convenience fees added to
its bull case, helping the stock’s pricey
PE of 150-200 times in mid-2021, scale
dizzying heights of over 320 times by
October 2021, prompting entertaining
Twitter face-offs between IRCIC fans
and haters.

ALERTS

e-ATMs for MF

ICICIdirect, an online platform
for investments, protection
and loan products, has
launched e-ATM for mutual
funds.

With this, customers will get
instant payout on their MF
redemption orders, compared
to 2-4 working days in the
normal cycle.

With e-ATM for MFs, ICICIdirect

liquid
units.
dome

And a sharp setback

But if private promoters in this situ-
ation would have done everything to
keep the rosy narrative going, PSUs’ pro-
moter - the Indian government - works
in mysterious ways. A stock exchange
intimation by IRCTC post-market hours
on October 28 blandly intimating that
the Ministry of Railways had ‘decided’
to‘share’ 50 per cent of IRCTC's conveni-
ence fees from November, dealt a nasty
surprise to its fans.

Though internet ticketing brought
injust27per centof itsrevenues in FY20
and sharing it would deprive it of just
150300 crore a year in convenience
fees (depending on one’s forecast for
FY23[24), ticketing is IRCTC's key mar-
gin-generator accounting for over
three-fourths of its earnings. Alot of the
bullish narrative around an expanding
profit pool for the company was also
built around its ticketing business.

The filing therefore prompted sell-
side analysts to burn the midnight oil
to revise their excel models. Overnight
IRCTC found its FY23/24 earnings pro-
jections lowered by 25-30 per cent, with
asharp PE de-rating predicted.

Stock price action on Friday did not
disappoint the bears, with the stocklos-
ing 25 per cent shortly after opening to
apost-split price of X639, erasing nearly
%20,000 crore in market cap. Even as
this prompted some teeth-gnashing
about the Government's folly in giving
up 13,000 crore of market wealth (it
owns 67 per cent) to gain 150300

crore in revenue, pre-noon parleys
between the company and the Railway
Board seemed to yield results. By 11 am,
business channels were beaming
‘breaking news’ on the Railway Min-
istry changing its mind, with the Secret-
ary of DIPAM (earlier the disinvestment
ministry) confirming that the Railways
Ministry has rethought its decision.
This caused the stock to forge an
equally steep climb.

Lessons

The IRCIC saga reiterates some age-old
learnings about PSU stocks that makes
seasoned investors very choosy about
them.

One, the left hand of the government
may not know what the right hand is
doing. Even if the Centre is a majority
stake-holder in a listed PSU, the Min-
istry controlling it may make share-
holder-unfriendly moves that prioritise
its own interests over that of the share-
holders.

Two, Government monopolies, un-
like private monopolies, often do not
have pricing power. They operate at the
mercy of their respective ministries,
which may prioritise social good or
political popularity over shoring up the
profits of the PSU. The losing battle that
activist UK fund The Children’s Invest-
ment Fund fought with Coal India,
about government interference in its
pricing decisions and NMDC’s inability
to fully cash in on global iron ore rallies,
are evidence of this. IRCTC’'s own con-

venience fees and the Railways’ share in
it have been altered quite often in the
past. Pre-listing, the Ministry of Rail-
ways used to share IRCTC's convenience
fees 50:50.Just before its IPO, the Centre
took a decision to ‘waive’ IRCTC’s fee
completely, decimating a key revenue
and profit source. The fee was later
partly restored post listing. Even last
year, the Railways’ changing policies on
catering contracts have raised doubts
on the sustainability of IRCTC’s catering
profits. The latest fee-sharing saga
should therefore prompt IRCTC fans to
keep the promoter risk in mind, while
modelling earnings and according eye-
watering valuations to the stock.

Three, despite the Centre’s keenness
to divest, Ministries in it often prove
clueless about the concept of corporate
governance thatrequires giving minor-
ity shareholders a fair deal post-listing.
Ministry bosses often continue to look
upon listed PSUs as their fiefdom. The
IRCTC saga has at least shown that
DIPAM, under this government, is not
asleep at the wheel and can act swiftly
to reverse market-alienating decisions
of babudom.

All this apart, the IRCTC roller-coaster
also underlines the importance of in-
vestors in good companies, not giving
in to hair-trigger reactions, when re-
sponding to market events. Investors
who sold their IRCTC shares in panic at
lows would be ruing their decision to
jump off a still-racing train.

That the stock showed a build-up in
buying volumes ahead of the official
announcement to withdraw the shar-
ing arrangement, also shows that the
market (or insiders in it) often know far
more about a company’s actions than
you would imagine. If you find a stock
behaving in a fashion that you think to
be completely irrational after a news
event, take time to digest it and gather
all the information, without acting im-
pulsively. Budget for the possibility that
the market may be right and you may
be wrong.

The IRCIC saga also demonstrates
the brutality and quickness with which
the market can punish a highly fancied
(and expensively priced) ‘quality’ stock,
when there’s an alteration to the bull
case it has imagined. Taking the right
decisions (to hold, sell or buy) through
such periods of pain is an essential part
of a multi-bagger journey, which is why
equity returns are never easily made.

RISK & REWARD
Taking right
decisions through
periods of painisan
essential part of
multi-bagger
journeys, which is
why equity returns
are not easily made
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SUDHAKAR SETHURAMAN

| took a single premium insurance policy, paying a
premium of one lakh rupees on April 4, 2012. The policy,
which matures next year in April 2022, gives an insurance
coverage (sum assured) of ¥109,450. Due to medical
exigencies, | intend to surrender this policy prematurely,
and I will get an amount of around ¥235,000. Am |
required to pay tax on the excess amount of ¥135,000?
The rule regarding insurance coverage being at least 10
times the premium paid, came into vogue only in
September 2012, and hence in my view, is not applicable
to this policy. What's your view on this? The insurance
company is likely to deduct 5 per cent as TDS. Will the
situation regarding tax, change if | allow the policy to run
its course till next year?

A.R.RAMANARAYANAN

Maturity proceeds arising from insurance policies that are
issued on or after April 1, 2012 are exempt from taxation
provided premium paid does not exceed 10 per cent of the
sum assured. In your case considering the fact that
premium paid is more than 10 per cent of the sum
assured, the maturity amount received shall be taxable in
your hands. The insurance company would deduct 5 per
cent taxes on the net proceeds i.e. on 135,000 as per
section 194DA of the Act. Even if you allow the policy to
run till next year, the maturity proceeds would be taxable
in your hands as the same do not satisfy the conditions
laid out under section 10(10D) of the Act as clarified above.

The writer is Partner, Deloitte India
Send your queries to taxtalk@thehindu.co.in

Whatsapp on: 98409 11444
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Extract of consolidated and standalone unaudited financial results for the quarter and
half year ended September 30, 2021
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(Rs. in Crores except for EPS data)

customers would get 50-70 cost. Sl. Consolidated Standalone
per cent of their MF
redemption value within 30 No. Particulars Quarter ended Half Year ended Quarter ended Half Year ended
minutes, and balance amount BusinéssLine
as per the payout cycle of the CLASSIFIED 30-09-2021| 30-09-2020 ||30-09-2021| 30-09-2020 [30-09-2021| 30-09-2020 {|30-09-2021| 30-09-2020
fund, which can be 2-4 (Unaudited) | (Refer Note c)|[(Unaudited) |(Refer Note c)|(Unaudited) |(Refer Note c)||(Unaudited) |(Refer Note c)
working days. BUSINESS OFFER
Maximum redemption is CONSULTANTS 1 | Total Income from Operations 1672.99 926.33 2633.36 | 1368.40 534.48 355.17 846.37 468.32
capped at X10 lakh per )
customer right now. If client o bR Mool 2 | Net Profit / (Loss) for the period (before Tax,
redeems amount after 7:30 Dr. Laxmi Narasimhan 7200746230 Exceptional and/or Extraordinary items) 186.21 (18.35) 220.04 | (170.89) 73.83 12.12 97.43 (55.40)
pm sfhe will get the SITUATION VACANT (Refer note b below)
redemption at 10 am the next
working day. _ GENERAL 3 | Net Profit/ (Loss) for the period before tax
e-ATM for MFs can be availed URGENT REQ: Sr.Graphic Designers, (after Exceptional and/or Extraordinary items)|  186.21 (18.35) 220.04 | (170.89) 73.83 12.12 97.43 (55.40)
by resident individuals Chennai, 5 to 7 Yrs, Relevant ng ¢
holding their equity, debt, and ﬁtﬁidiagﬁg&an&m English,  Mail: (Refer note b below)
4 | Net Profit / (Loss) for the period after tax
TPl MUTHOOT CAPITAL SERVICES LIMITED (after Exceptional and/or Extraordinary items)| 151.34 (11.98) 180.16 | (113.93) 67.15 7.48 88.54 (36.49)
mutlioot Regd. office::-« Fl?o':, kni?;:;L}z?g:;?glﬁtegfgf—osrstz;' :35 (Refer note b belOW)
CAPITAL quarter and half year ended September 30, 2021 . .
- : S— L i T 5 | Total Comprehensive Income for the period 151.62 (24.14) 180.54 | (128.92) 67.32 7.59 88.81 (36.49)
" [sineons romopeios | s 6 | Equity Share Capital 79.06 67.04 79.06 67.04 79.06 67.04 79.06 67.04
Net Profit/(Loss) for: theI :::’Tooc: 06 o 050 -
‘;if::,i;;;;ﬁf:;‘;‘, / 7 | Earnings Per Share (of Rs. 5/- each)
3 E::/:’;f‘ﬂjig“mg‘iﬁ 063 230 6050 (Not Annualised) (for continuing and
s e e e discontinued operations)-
or Extraordinary items)
Tol Compranarahe ncome 1. Basic: 10.51 (0.89) 12.95 (8.50) 4.66 0.56 6.37 (2.72)
5 |(Loss) for the period (after tax) -810 1572 5219
eome aftar o 2. Diluted: 10.51 (0.89) 12.95 (8.50) 4.66 0.56 6.37 (2.72)

6 | Paid-up Equity Share Capital 16 45 16 45 16 45

Reserves (excluding Revaluation
Reserve) as shown in the Audited
7 | Balance Sheet of Previous Year
(as on 31.03.2021)

Notes:

54312

a) The above is an extract of the detailed format of quarterly and half yearly unaudited financial results filed with stock exchanges under Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the quarterly and half yearly unaudited financial results are
available on the stock exchange websites www.bseindia.com and www.nseindia.com and on our website www.chemplastsanmar.com.

8 | Securities Premium Account 20135 20135 20135

9 | Net worth 53673 53664 559 57

10 [Outstanding Debt 191472 1898 76 1946 99

n Outstanding Redeemable NIL

Preference Shares e N b) Exceptional and/or Extraordinary items are adjusted in the Statement of Profit and Loss in accordance with the Companies (Indian Accounting Standards)
e e —— 35 34 Rules, 2015 prescribed under Section 133 of the Companies Act, 2013.

Earnings Per Share (of Rs. 10/-

each) (for continuing and “on 950 3129 . . . . .
1 ;‘_‘53;..,”;;":““"“’““’"5? ’ ¢) The standalone and consolidated financial result for the quarter and half year ended September 30, 2020 have not been reviewed by the Statutory auditor
R Pt = = = of the Company. However, the management has taken necessary care and diligence to ensure that the financial results are fairly stated.
19 | Debenture Redemerion Reserve] A NA nA d) Other Equity as per consolidated and standalone financials (excluding revaluation reserve) as at March 31, 2021 was Rs (1932.44) Crores and
e e o ™ m Rs 909.19 Crores respectively.

Note:

(a) The above is an extract of the detailed format of Unaudited Financial Results filed with the Stock
Exchanges under Regulation 33 & 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015. The full format of the Unaudited Financial Results are available on the National Stock
Exchange of India website (URL:www.nseindiacom/corporates), the BSE Ltd website (URL:
www.bseindia.com/corporates) and on the Company's website (URL: www.muthootcap.com/investors).

(b) For the other line items referred in regulation 52 (4) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, pertinent disclosures have been made to the Stock Exchanges and can be
accessed on the National Stock Exchange of India website (URL: www.nseindia.com/corporates), the BSE Ltd
website (URL: www.bseindia.com/corporates).

For and on behalf of the Board of Directors

For and on behalf of the Board
Chemplast Sanmar Limited

Ramkumar Shankar
Managing Director

Place : Chennai
Date : October 29, 2021

Sd/-
Thomas Muthoot

Sd/-
Thomas George Muthoot
Managing Director
DIN: 00011552

Kochi
October 30, 2021

Director
DIN: 00082099
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Crackers banned in 14 NCR dists

Gurgaon: The Haryana govern-
ment on Sunday imposed a ban
“with immediate effect” on fire-
crackersinits 4 districtsthat co-
me under the National Capital
Region. In towns and cities whe-
e the air quality is moderate or
below, 1t allowed the bursting of
green crackers for only two ho-
urs from 8pm on Diwali, reports
Ipsita Pati.

“There willbea total ban aga-
inst the saleor use of all kinds of
firecrackers inall the14 NCR dis-
tricts, namely Bhiwani, Charkhi
Dadrl, Faridabad, Gurgaon,
Jhafjar, Jind, Karnal, Mahender-
garh, Nuh, Palwal, Panipat, Re-

warl, Rohtak and Sonipat,” the
order by state disaster manage-
mentauthority read.

The directive comes almost a
month after the state pollution
control board banned firecrack-
ers in the 14 NCR districts of Ha-
ryana. Officials in the pollution
boardsald they would soon 1ssue
on its websitea list of townsand
cities where green crackers co-
111d be allowed not only on Diwa-
1i, but Chhath and Christmas too.

On Christmas and New Year

NSUI activists hurl eggs
at min Mishra’s convoy

Bhubaneswar: Junior Union
home minister Ajay Mishra, who
is in media glare following his.
son's arrest over the Lakhimpur
Kheri violence, faced the ire of
the NSUI during his visitto
Odisha on Sunday when activists
hurled eggs at his convoy. T
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Extract of consolidated and standalone unaudited financial results for the quarter and
half year ended September 30, 2021

(Rs. in Crores except for EPS data)

on Lease/Sale as per CBSE norms
For a reputed national educational institute

with over 6-Lakh Students
Looking for 30,000 sq.ft. buildings for the upcoming
academic year and an additional 30,000 sq.ft. for the
third year as per CBSE norms for lease or outright
purchase. Existing buildings or new buildings, which
can be built and handed over, are acceptable.

Eve, when such fireworks start
around midnight, 1.e. from 12am, Sl Consolidated Standalone
it will be from 1L55pm till
12.30amonly” itsaid. No| Particulars Quarter ended Half Year ended Quarter ended Half Year ended
30-09-2021| 30-09-2020 (130-09-2021| 30-09-2020 |30-09-2021| 30-09-2020 |[{30-09-2021| 30-09-2020
(Unaudited) |(Refer Note c)|(Unaudited) | (Refer Note ¢)|(Unaudited) |(Refer Note ¢ f(Unaudited) |(Refer Note c)
s g o e Do Ay
el S S of We b 1 [Total Income from Operations 1672.99 926.33 2633.36 | 1368.40 534.48 355.17 846.37 468.32
PR s 2 | Net Profit / (Loss) for the period (before Tax,
NieT No: WBREDA/NIET-09/20-2L.: Exceptional and/or Extraordinary items) 186.21 (18.35) 220.04 | (170.89) 73.83 12.12 97.43 (55.40)
o oA T Sh woen 40 BT (Refer note b below)
instead of "21.11.2021 upto 4.00 PM.
SO0 B lom a0l 3 | Net Profit / (Loss) for the period before tax
o7 033" Saf- Supdt. Enge (after Exceptional and/or Extraordinary items)|  186.21 18.35) || 22004| (170.89) | 73.83 12.12 97.43 (55.40)
- A (Refer note b below)
T 4 | Net Profit / (Loss) for the period after tax
J \ [f' (after Exceptional and/or Extraordinary items)] 151.34 (11.98) 180.16 | (113.93) 67.15 7.48 88.54 (36.49)
i (Refer note b below)
1
5 | Total Comprehensive Income for the period 151.62 24.14) 180.54 | (128.92) 67.32 7.59 88.81 (36.49)
6 | Equity Share Capital 79.06 67.04 79.06 67.04 79.06 67.04 79.06 67.04
7 |Earnings Per Share (of Rs. 5/- each)
(Not Annualised) (for continuing and
discontinued operations)-
1. Basic: 10.51 (0.89) 12.95 (8.50) 4.66 0.56 637 (2.72)
2. Diluted: 10.51 (0.89) 12.95 (8.50) 4.66 0.56 6.37 (2.72)
Aurangabad, Nagpur. Notes:

T IEETY  Maharashtra: Mumbai, Pune, Nashik,

Interested parties can reach us at

Ay

. Ph: 040-66060606

Www.lpsacademy.org

IPS ACADEMY §

CENTRALINDIA'S PREMIER
NAAC ACCREDITED INSTITUTE

g
Piacements: Highest Pkg : 33:60 Lac, Avg Pkg : 7.41 Lac
12PSU, 30 MNC, 13 Banks, 43 [T, 14 Pharma and 305 Blue Chip Cos.

ADMISSIONS (Against Vacant / Dropout Seats)
M.Tech

(8 Branches)
call 7746000161, 9826079161, 0731 4014640
it - les. admission.

B.Arch

call: 9111607161, 9826044295, 0731 4014752
Knowledge Village, Rajendra Nagar, AB Road, Indore (MP) - 452012

3

N
neem fresche

For germ protection

a) The above is an extract of the detailed format of quarterly and half yearly unaudited financial results filed with stock exchanges under Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the quarterly and half yearly unaudited financial results are
available on the stock exchange websites www.bseindia.com and www.nseindia.com and on our website \

b) Exceptional and/or Extraordinary items are adjusted in the Statement of Profit and Loss in accordance with the Companies (Indian Accounting Standards)
Rules, 2015 prescribed under Section 133 of the Companies Act, 2013.

¢} The standalone and consolidated financial result for the quarter and half year ended September 30, 2020 have not been reviewed by the Statutory auditor
of the Company. However, the management has taken necessary care and diligence to ensure that the financial results are fairly stated.

d) Other Equity as per consolidated and standalone financials (excluding revaluation reserve) as at March 31, 2021 was Rs (1932.44) Crores and
Rs 909.19 Crores respectively.

For and on behalf of the Board
Chemplast Sanmar Limited

Ramkumar Shankar
Managing Director

Place : Chennai
Date : October 29, 2021

*On select models.
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Companies: Pursuit of Profit Il

FIRST SUCH FUND TO GET IFSCA APPROVAL

ASK Realty Fund
Gets Nod to Set
up AIFin GIFT City

This will allow global

investors to invest in
India without routing
funds via ather nations

Kallash.Babar
@timesgroup.com

Mumbai: ASK Real Estate
Fund II, sponsored by ASK Pro-
perty Investment Advisors
(ASK PIA), has received an app-
roval from International Finan-
cial Services Centre Authority
(IFSCA) tosetup and manage is
first real estate-focused fund of
funds as an Alternative Invest-
ment Fund (AIF), category III
from GIFTCity in Gujarat.

This fund will bea pooling ve-
hicle for inter national funds to
invest in funds that will invest
the money further in compani-
es or projects. With this, global
investors will have an option to
invest in India through GIFT
City and need not route it thro-
ugh Singapore, Cyprus, Mauri-
tiusandother suchlocations.

ASKReal Estate Fund T is the
first fund to secure this appro-

Pooling Vehicle
‘This will be ASK Real Estate
Fund I's first real estate-

focused fund of funds (FoF)

I, FoFtobea .y
Investment Fund

category Iil
Alternative
/ASK Real Estate Fund Il,
ASK'

sponsored by . Property
Investment Advisors (ASK
PIA), Is ist fund to.
this approval from IFSCA.

ASK PIA has also recelved

Fund will be a pooling vehide
for int'l funds to Invest in
funds that will invest the
money further in cos or
projects

We expect the real estate sector
to attract more capital through
this route and this branch is a
stepin preparingfor thenextleg
of growth for our real estate
fund business,” said Amit Bha-
gat, CEO, ASK PIA.

‘The establishment of IFSC by

val. The of In-
ternational Financlal Services
Centre (IFSC) has made the in-
Vvestment Process more effici-
ent and simpler for investment
flows from NRIs and global in-
vestors into domesticmarkets.

“Fund houses like ASK will
open doors for various NRIs,
HNIsand global funds to invest
in ATFs at GIFT IFSC. Ithas be-
come anatural choice for large
fund houses to set up offlces at
GIFT IFSC and to attract off-
shore funds for investments in
India. With this development,
the momentum of Indian and
global institutions for setting
up similar funds at GIFT IFSC
is gathering pace,” said
Ray,Group CEOQ, GIFT Clty.

ASK PIA has also received an
approval from the authority to
set up a branch office In GIFT
City, Gandhinagar.

“Proactive policies of the go-
vernment in setting up this ini-
tiative to attract foreign invest-
ments isa welcome step for fund
m IFSC aids fund ma-
nagers with new avenues of at-
tracting global capital. With his-
torically low home loan rates,

thegovernment
vestmentprocess more efflcient
and simpler for Investment
flows from NRIs and global in-
Vestors intodomesticmarkets.

“Over the last decade, ASK
has been a leading fund mana-
ger among domestic HNIs, fa-
mily offices and institutional
investors. The GIFT City
branch is an endeavour to furt-
her expand our international
business as we see increased
demand for India-focused in-
vestments amongst global in-
vestors,” said Sunil Rohokale,
MD & ASK Group.

He believes this fund of funds
tobe managed in the GIFT City
1is an opportunity for global in-
Vestors to participate In the
turnaround of India’s real es-
tate sector.

Private equity investments in-
0 therealestatesector havecon-
tinued to rise over the last fow
years and even the last one year
despite the pandemic. The surge
is meostly driven by foreign

vislhle and the structural long-
ter] e fructifying.
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sl. Consolidited 1
No| Particulars Quarter ended Half Year ended Quarter ended Half Year ended
30-09-2021( 30-09-2020 |[30-09-2021| 30-09-2020 |30-09-2021| 30-09-2020 |30-09-2021 30-09-2020
(Unaudited) |(Refer Note c}f(Unaudited) | (Refer Note c) [(Unaudited) |(Refer Note c)||(Unaudited) (Refer Note c)
1 |Total Income from Operations 1672.99 926.33 2633.36 | 1368.40 534.48 355.17 846.37 468.32
2 | Net Profit / (Loss) for the period (before Tax,
Exceptional and/or Extraordinary items) 186.21 (18.35) 220.04 | (170.89) 73.83 1212 97.43 (55.40)
(Refer note b below)
3 [Net Profit / (Loss) for the period before tax
(after Exceptional and/or Extraordinary items)| 186.21 (18.35) 220.04 | (170.89) 73.83 12.12 97.43 (55.40)
(Refer note b below)
4 | Net Praofit / (Loss) for the period after tax
(after Exceptional and/or Extraordinary items)] 151.34 (11.98) 180.16 (113.93) 67.15 7.48 88.54 (36.49)
(Refer note b below)
5 | Total Comprehensive Income for the period 151.62 (24.14) 180.54 | (128.92) 67.32 7.59 88.81 (36.49)
6 | Equity Share Capital 79.06 67.04 79.06 67.04 79.06 67.04 79.06 67.04
7 |Earnings Per Share (of Rs. 5/- each)
(Not Annualised) (for continuing and
discontinued operations)-
1. Basic: 10.51 (0.89) 12.95 (8.50) 4.66 0.56 6.37 (2.72)
2. Diluted: 10.51 (0.89) 1295 (8.50) 4.66 0.56 6.37 (2.72)

Notes:

a) The above is an extract of the detailed format of quarterly and half yearly unaudited financial results filed with stock exchanges under Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the quarterly and half yearly unaudited financial results are

available on the stock exchange websites www.bseindia.com and www.nseindia.com and on our website www.chemplastsanmar.com

b) Exceptional and/or Extraordinary items are adjusted in the Statement of Profit and Loss in accordance with the Companies (Indian Accounting Standards)
Rules, 2015 prescribed under Section 133 of the Companies Act, 2013,

¢) The standalone and consolidated financial result for the quarter and half year ended September 30, 2020 have not been reviewed by the Statutory auditor
of the Company. However, the management has taken necessary care and diligence to ensure that the financial results are fairly stated.

d) Other Equity as per consolidated and standalone financials (excluding revaluation reserve) as at March 31, 2021 was Rs (1932.44) Crores and

Rs 909.19 Crores respectively.

Place : Chennai
Date : October 29, 2021

For and on behalf of the Board
Chemplast Sanmar Limited

Ramkumar Shankar
Managing Director

Spertking iNpiA LIMITED

CIN: L17122PB1989PLC053162

Regd. Off: Village Kanech, Near Sahnewal, GT Road, Ludhiana-141120
Phone: 0161-2845456 to 60, Website: www.sportking.co.in,

Email: cs@sportking.co.in

PORT ON FINANCIAL HIGHLIGHTS

GODFREY PHILLIPS INDIA LIMITED
CIN: L16004MH1936PLC008587:
website:www.godfreyphillips.com; email: isc-gpi@modi.com
Extract of unaudited Standal and C lidated Fi ial Results
for the Quarter and Half Year ended September 30, 2021

(Rs. in Lakhs)
(Rs. In Crores Except EPS) sl Particulars Standalone Consolidated
No. Quarter | HalfYear | Quarter | Quarter Year Quarter
PARTICULARS Quarter Ended ended | ended | ended | en ended | ended
30.09.2021 | 30.09.2021 | 30.09.2020 | 30.09.2021 | 30.09.2021 | 30.09.2020
30.09.2021 | 30.09.2020
(Unaudited) | (Unaudited) Growth (%) 1 | Total Income from Operations 76672 | 149746 | 81200 | 77272 | 150821 | 82221
2 | Net Profit/(Loss) for the period (before Tax, | 13547 26302 | 12795 | 13896 | 27129 | 13685
Total Income From Operations (Net) 533.79 327.89 63% Exceptional and/or Extraordinary items)
Earning Before Interest, Depreciation and 165.04 33.20 397% 3 | Net Profit/(Loss) for the period before tax | 13547 | 26302 | 12795 | 13896 | 27129 | 13685
(after Exceptional and/or
Tax (EBIDTA) Extraordinary items)
EBIDTA Margin (%) 30.92 10.13 4 | Net Profit/(Loss) for the period after tax 10199 | 21008 | 9558 | 10493 | 21728 | 10339
Net Profit before Tax 146,88 1024 | 1334% et Epuonel anlior
xtraordinary items)
Net Profit after Tax 110.16 951 1058% 5 | Total Comprehensive Income for the 10003 | 20617 | 9381 | 11213 | 22600 | 9717
Earning Per Share (of Rs. 10/- each) 82.90 7.03 period [Comprising Profit/(Loss)
for the period
Half year Ended (after tax) and Other Comprehensive
Income (after tax)]
30.09.2021 | 30.09.2020 Growth (%) 6 | Equity Share Capital 1040 1040 | 1040 1040 1040 | 1040
ro
(Unaudited) | (Unaudited) 7 | Basic and Diluted Earnings per Share 19.62* | 40.41* | 18.38* | 20.18* | 41.79* | 19.89*
(of Rs.2 each) (Rs.) (*not annualised)
Total Income From Operations (Net) 985.60 550.82 79%
Earning Before Interest, Depreciation and 29223 58.44 400% Notes:
Tax (EBIDTA) 1. The above is an extract of the detailed format of Statements of L and C
Financial Results for the Quarter and Half Year ended September 30, 2021 ("These Results") filed W|th
EBIDTA Margin (%) 29.65 10.61 the Stock Exchanges under Regulation 33 of the SEBI (Listing Obli and Disclosure Requi
= , 2015. These Results and this extract were reviewed by the Audit Committee and approved
Net Profit before Tax 252.61 10.75 2250% by the Buald of Directors of the Company at the meeting held on October 30, 2021. These Results are
Net Profit after Tax 189.16 9.87 1817% available on the Company's website (www.godfreyphillips.com) and on the websites of National Stock
Earning Per Share (of Rs 10/- sach) 142.36 730 Exchange of India Limited (www.nseindia.com) and BSE Limited (www.bseindia.com).

1 Equity share).

Date : 30.10.2021

Note: Earnings Per Share have been re-stated based on number of shares outstanding in
respective periods, increased by issuance of bonus equity shares (3 Equity shares for every

PLACE : LUDHIANA

FOR SPORTKING INDIA LIMITED
Sd/-

MUNISH AVASTHI

MANAGING DIRECTOR

DIN: 00442425

2

The Limited Review, as required under Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, has been completed on These Results and the Limited Review
Reports of the Auditors have been filed with the Stock Exchanges. The Limited Review Reports do not
have any impact on These Results which needs to be explained.

For and on behalf of the Board
(Dr. Bina Modi)
Managing Director

Registered Office: 'Macropolo Building’, Ground Floor,
Dr. Babasaheb Ambedkar Road, Lalbaug,

Mumbai - 400 033.

Place: New Delhi
Dated: October 30, 2021
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