
Bombay Stock Exchange Limited
Floor 25, PJ Towers
Dalal Street, Mumbai- 400 001
INDIA
Scrip Coder 532725

National Stock ExchanSe of lndia Limited
"EXCHANGE PIAZA"
gandra - Kurla Complex, Bandra {East)
Mumbai- 400 051
INDIA
Scrip Code: GALLANTT

GMt/DEt/2022-23
February 15,2023

Dear Sir/Madam,

Please find attached herewith the newspaper cuttings for publication of Unaudited
Standalone and Consolidated Financial Results of the Company for the Quarter and Nine
Months ended Decembet 37,2022 in two newspapers Susiness Standard (English all edition)
and Metro Media (Hindi -Vernacular).

Kindly take the same on your record

ThankinB you,

Nitesh Kumar

COMPANY SECRETARY

M.N. F7496

Encl: As above

GALLANTT ISPAT LIMITED
(lr'orme.ly known as Gallantt Metal Limited)

Redstered Offics "GALLANTT HOUSE', I -7,.rangPura Extension, New Delhi -11m14

lelefa\l0114504876141645392,0$-'16004831,E-maitcsgml@tallantt.com,Websitewwwgall'ntt'com

Corporate Officc: 1, Crook€d Lane, S€(ond Floor, Room Nos, 222 & Zl3, Kolkatr - 7fi)O69 Tel:033-45OOr$1

ClNr L27r()!)DL206PLC350524

ErtranilT

SUB: NEWSPAPER CUTTINGS FOR PUBLICATION OF UNAUDITED STANDAI"ONE AND
CONSOLIDATED FINANCIAT RESULTS FOR THE QUARTER AND NINE MONTHS ENDED

DECEMBER 31,2022

Yours faithfully,
For GALLANTT ISPAT LIMITEO
(Formerly Gallantt Metal Limited)



4 TAKE TWO 

Deflators in the CGD story 
Uncertainties over gas supply and the government's focus on 
EVs put the city gas distribution business under pressure 

SHINE JACOB 
Chennai, 14 February 

ne of the less celebrated stories in 
O India is the city gas distribution 

(CGD), which expanded from just 

17 per cent of the population in 2017 to 98 
per cent today on the back of conducive 
government policies and aggressive invest- 
ment by both private and public sector 
companies. Over the past year, Russia’s 
invasion of Ukraine plus some policy 
tweaks by the government could take the 
wind out of its sails. 

The 98 per cent population coverage 
implies these geographical areas are at var- 
ious stages of execution and operations, as 
a majority were awarded in recent years. 
Several companies are starting work on the 
areas allocated to them, with industry esti- 
mates pegging investments and invest- 
ment commitments to the tune of around 
%1.5 trillion in the last five years. 

CGD networks are an interconnected 
system of underground pipelines for sup- 
plying piped natural gas (PNG) for domes- 
tic and industrial purposes and com- 
pressed natural gas (CNG) for 

transportation. Supply disruptions, after 
the European Union turned to India’s tra- 
ditional Gulf suppliers, have put pressure 
on prices. India imports around 48 per cent 
of its gas requirement from countries like 
Qatar, the United States and United Arab 
Emirates. Over the past year, prices of 
domestic CNG in Delhi alone increased by 
around 40 percent and domestic PNG rose 
50 per cent. At the same time, prices of 
domestic natural gas, for which CGD is 
given first priority, also rose 40 per cent. 

Apart from hardships for domestic con- 
sumers using it for cooking, the rise in CGD 
prices indirectly has an impact on the gov- 
ernment’s goal of achieving 15 per cent 
share of natural gas in the energy basket 
from around 6 per cent now. For one, the 

pace of conversion to CNG has almost 
halved in some areas. 

Several other factors have added to this 
slowdown. The slowdown in the availabil- 
ity of domestic gas — known as APM gas 
or gas supplied under the administered 
price mechanism — is also responsible. 
Based on government data, out of 1,002 
million metric standard cubic metres 
(MMSCM) of gas consumed by the city gas 
sector in December, around 15 per cent 
came from imports. 

According to data available with the 
Petroleum Planning and Analysis Cell, 
between April and November 2022, the fer- 
tiliser industry, which uses natural gas as 
a feedstock for urea manufacture, accounts 
for 35 per cent of the total natural gas con- 
sumed in India, followed by CGD at 20 per 
cent and power at 14 per cent. 

And, finally, the push for electric vehi- 
cles (EVs), with several states adding to 

central government subsidies, is also a 
cause of concern. 

“The government should ensure that 
APM gas is available for the sector for at le- 
ast five to seven years, so that the sector 
picks up. Benefits that are being extended 
for EVs should also be extended to CNG. 
Bringing natural gas under the GST regime 
should also be considered. Moreover, some 
sops for the consumers for switching to 
CNG or CGD is required,” said Rahul Cho- 
pra, managing director of Haryana City Gas. 

Most automobiles converted to CNG 
because of its competitive advantage 
over petrol and diesel, which has nar- 
rowed to %17.16 a litre for petrol and 
around %10 for diesel in Delhi now. 
“Higher PNG prices may also affect the 
switch from domestic liquefied petro- 
leum gas (LPG) to PNG, albeit to a lesser 

extent than CNG. Nonetheless, infrastruc- 
ture build-out at a large number of CGD 
GAs (geographical areas) should still sup- 
port overall volume growth in the sector,” 

the Fitch Ratings report said. 
This state of affairs is in sharp contrast 

to the rapid developments between 2017 
and 2020. Till 2017, cooking gas networks, 
the legacy of the now-defunct Oriental Gas 
Company (it started in 1857 in then Calc- 
utta), covered only 17 per cent of the pop- 
ulation after eight rounds of bidding. The 
first round of bidding took place in 2008. 

According to D K Sarraf, former chair- 
man of the Petroleum and Natural Gas 
Regulatory Board (PNGRB), the game- 
changer was five years of industry-friendly 
approach by the government and aggres- 
sive investment by the private sector. 
Compared to previous rounds, which saw 
bidding for only five to 10 GAs, when the 
government opted for 86 GAs in the eighth 
round several questions were raised about 
whether they would be any more success- 
ful than earlier rounds. 

But Sarraf, whose term ended as PNG- 
RB chairman in December 2020, recalled 
that during that round, 400 bids were rece- 
ived — around five bids per GA. In 2023, 
after the completion of 11 A round of CGD, 
295 GAs (91 by the end of the eighth round) 

covering 88 per cent of India’s total geo- 
graphical area spread over around 630 dist- 
ricts, were covered under the CGD network. 

“The major reasons for the rise in 
demand for CGD both from the corporate 
and consumer side are certain policy ini- 
tiatives (like giving top priority to domestic 
gas). Now, CGD networks are being given 
the top priority in terms of domestic gas 
allocation, which includes even deep- 
water gas. In addition, the finalisation of 
bids and allocation took less than a month 
during the rounds since 2017. This com- 
pared to even three to four years in pre- 
vious rounds,” Sarraf said. 

As aresult, the number of CNG stations 
in India increased from around 1,300 in 
early 2018 to 4,853 now, while PNG con- 
nections also increased from 4.1 million to 
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    Source: Fitch Ratings Jan 9,'22 
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Feb 1,'23 
  

10 million in the same period, a Fitch 
Ratings report said. Based on the mini- 
mum work programme that companies 
have committed to, this may increase to 
17,700 CNG stations and 123 million PNG 
connections by 2030. 

Earlier, the sector was only about public 
sector units and its joint ventures (JVs); the 

last few rounds ensured larger participation 
from the private companies as well. At pres- 
ent, state-run Gujarat Gas is the largest in 
terms of existing sales, with 27 GAs under 

it. Adani Total Gas Limited (ATGL), a joint 

venture with France’s TotalEnergies, has 
33 GAs under execution. Another 19 GAs 

are under execution at ATGL’s JV with 

Indian Oil Corporation (IOC), making the 

group the largest player in the segment. 
The other companies include IOC (26 GAs), 

Bharat Petroleum Corporation (25 GAs) and 

Megha City Gas (22 GAs), which is a diver- 

sified engineering group. 
The constraints on gas supply have 

crimped this growth. “The city gas distri- 

bution sector has continued to witness 
demand growth, mainly for CNG and PNG 
(domestic) segments despite an increase 

in domestic gas prices because it remains 
competitive vis-a-vis alternative fuels like 
diesel, motor spirit and LPG though the 
conversion momentum has slowed down,” 
said Prashant Vasisht, vice-president and 
co-group head — corporate ratings, ICRA. 

But the future of India’s transition to 
this clean fuel will need more than a shrink- 
ing price differential to stay on a high. 

  

white oil moment 
SHINE JACOB 

Chennai, 14 February 

So far, the one claim to fame 
for the Reasi district of Jammu 
& Kashmir had been the Salal 
Hydroelectric Power Station 
on the Chenab river. It was the 
first hydropower project in 
J&K, under the Indus Waters 
Treaty Regime, completed 35 
years ago. 

Last week, Reasi sprang 

into national consciousness 
again when the Geological 
Survey of India (GSI) 

announced the Salal-Haimana 
area in Reasi could be sitting 
on 5.99 million tonnes of 
lithium reserves. The question 
is, can Reasi now barge into 
global consciousness by help- 
ing India become a force in 
electric vehicles? That 
depends on a lot of factors. 

In the modern world, as 
gadgets powered by batteries 
changed the way we lived, 
worked, and played, lithium 
became a much sought-after 
material as a vital component 
for their batteries. Now, as 
electric vehicles promise to 
change the way we travel, 
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How J&K’s lithium MAWANA SUGARS LIMITED , 
CIN: L74100DL1961PLC003413 pNA 

e e 9 Registered Office : 5" Floor, Kirti Mahal, 19 Rajendra Place, New Delhi-110 125 My SUGARS 

l ni C an e [ ni l a S Tel.: 91-11-25739103, Fax: 91-11-25743659, Email : corporate@mawanasugars.com, Website : wvww.mawanasugars.com M 

Statement of Standalone and Consolidated Unaudited financial results for the quarter and nine months ended December 31, 2022 
(Rs. in million except earning per share) 

Standalone Consolidated 

Ss. Quarter Ended Nine Months Ended __| Year Ended Quarter Ended Nine Months Ended __| Year Ended 

No . Unaudited Unaudited Audited Unaudited Unaudited Audited 

Rs Particulars December |September | December| December | December | March | December | September| December | December | December | March 
= 31,2022 | 30,2022 | 31,2021 | 31,2022 | 31,2021 31, 2022 | 31,2022 | 30,2022 | 31,2021 | 31,2022 | 31,2021 | 31,2022 

- 1_| Total Income from Operations 4,829.39 | 3421.74 | 4,883.07 | 11,340.76 | 11,895.34 | 14,859.63 | 4825.72 | 3,420.97 | 4,881.00 | 11,336.27 | 11,857.47 | 14,817.76 

2 | Profit / (Loss) for the period/year 83.23 | (420.96) 202.96 | (470.05) 25.69 501.16 71.18 | (429.61) 206.12 (501.10) (19.02) 444.51 

—e tt before tax and exceptional items) 
J — mie “ 3 | Profit / (Loss) for the period/year before tax 83.23 | (420.96) 202.96 | (479.65) (0.54) 448.37 71.80 | (428.88) 206.12 (508.95) (45.25) 379.04 

. i (after exceptional items) 

‘ . t : 4 | Profit / (Loss) for the period/year after tax 64.50 | (316.31) 148.69 | (360.77) (4.28) 330.83 53.07 | (324.23) 151.85 (390.07) (48.99) 261.50 

me, i = a i (after exceptional items) 

= 5 | Total Comprehensive Income/(loss) for the 64.50 | (316.31) 148.69 | (360.77) (4.28) 332.25 53.07 | (324.23) 151.85 (390.07) (48.99) 263.13 

period/year 

= ——y y {Comprising profit/(loss) for the period/year 

A a a and Other Comprehensive Income/ (loss) for 

the period/year (after tax)} 

RISING IMPORTS (In ¥crore) 6 | Equity Share Capital 391.17 391.17 391.17 391.17 391.17 391.17 391.16 391.16 391.16 391.16 391.16 391.16 

7 | Other Equity as per balance sheet 3,742.55 3,451.48 

8 | Earnings Per Share (of Rs.10/- each) 

Lithium 202 147 173 165 189 a) Basic/Diluted 1.65 (8.09) 3.80 (9.22) (0.11) 8.46 1.36 (8.29) 3.88 (9.97) (1.25) 6.69 

Lithium -lon 8,574 8,819 8,811 13,673 16,077 Notes : 
- 1 Theaucitors have conducted limited review of the standalone and consolidated financial results for the quarter and nine months ended December 31, 2022. These unaudited financial results have been recommended by the 

“April to December Source: Department of Commerce Audit Committee at its meeting held on February 14, 2023 and approved by the Board of Directors atits meeting heldon February 14, 2023. 
wae . 2 The above is the extract of the detailed format of financial results for the quarter and nine months ended December 31, 2022, filed with the Stock Exchange under Regulation 33 of SEBI (Listing and Other Disclosure 
lithium and associated ele- Requirements) Regulations, 2015 as amended. The full format of unaudited financial results for the quarter and nine months ended December 31, 2022 are available on the stock exchange websites. (www.nseindia.com, 

CH ARG [ NG U p ments in states such as Bihar, www.bseindia.com) and on the Company's website. 
Chhattisgarh, Himachal 3 Theresults have been prepared in accordance with the Indian Accounting Standards {"IndAS") as prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder. 

m The current demand of Pradesh, Jammu and For Mawana Sugars Limited 
lithium ion batteries, around Kashmir, Jharkhand, Madhya Sd/- 

3 gigawatt hour (GWh), is Pradesh, Meghalaya, Place : New Delhi qwmole Tine Director 
projected to touch around Karnataka and Rajasthan. In Date : February 14, 2023 DIN No. 07259344 
20 GWh by 2026 and70GWh 2021-22, GSI took up five proj- 
by 2030 ects on Lithium and associ- 

: Between 2016 and 2021, GSI ated te Pde 

has carried out surveys on Chhattisgarh, Jammu and lithium has become more 
important than ever. 

The discovery in Salal 
Haimana gives India the third 
largest reserves of lithium 
after Chile and Australia, suf- 
ficient enough to meet the 
country’s lithium ion cell 
manufacturing needs for the 
next 50 years, say experts. If 

the entire 5.99 million tonnes 
turns out to be is extractable, 
it can support 10 TWh (tera- 
watt-hour) of lithium ion cell 

manufacturing. This can be 
compared to the current 
demand of lithium ion bat- 
teries of 3 gigawatt hour 
(GWh), which is projected to 

touch 20 GWh by 2026 and 70 
GWh by 2030, according to a 
report by Arthur D Little. 

“India can now push itself 
as a cell manufacturing hub,” 
said Mahesh Godi, Founder 
and chief executive officer of 
Godi India, the first Indian 
company to get BIS certificat- 

ion to sell lithium-ion cells 
made with home-grown 
technology. India has set an 
EV sales penetration target of 
30 per cent for private cars, 

70 per cent for commercial 
cars, 40 per cent for buses, 
and 80 per cent for two- and 
three-wheelers by 2030. 
That makes this discovery 
critical to India’s targets of 
meeting its climate-related 
commitments. 

The discovery also has the 
potential to change the 
dynamics of the global lithium 

lithium and associated elements 
in states like Bihar, Chhattisgarh, 

Himachal Pradesh, Jammu & 

Kashmir, Jharkhand, Madhya 
Pradesh, Meghalaya, Karnataka 

and Rajasthan 

mw Thefindingin J&K is inthe G3 

stage (initial assessment), in G2 
and Gi stages its commercial 

viability can be assessed 

  

  

market. A report by the 
International Energy Agency 

says more than half of lithium, 
cobalt and graphite processing 
and refining capacity is 
located in China. The fear that 
India may become a net 
importer of lithium resources, 
just as it is of crude oil, may 
well be dispelled if the Salal 
Haimana reserves turn into 
producing assets. 

India’s lithium ion imports 
increased by 55 per cent in 
value terms from %8,811 crore 
in 2020-21 to 713,673 crore in 
2021-22. Significantly, during 
April to November of the cur- 
rent financial year, this jumped 
further to 214,239 crore. 

“We do not have lithium 
ion manufacturing plants in 
India as of now. The current 
findings are going to beagame 
changer for India,” said Ankit 
Mittal, co-founder and chief 
executive officer of energy 
storage company Sheru. 

Between 2016 and 2021, 
GSI carried out surveys on 

  

  
  

  
  

  

  

  

  

  

                                    
Kashmir and Rajasthan. 

Industry experts told WAN 
Business Standard these states om 
appeared to have a good GALLANTT ISPAT LIMITED 

amount of reserves, which (Formerly known as Gallantt Metal Limited) 
could make India one of the Regd. Office: “GALLANTT HOUSE”, I-7, Jangpura Extension, New Delhi — 110014 

largest hubs in the world. On Telefax: 011-45048767; www. gallantt.com; E-mail: csgml@gallantt.com; CIN: L27109DL2005PLC350524 

tre question of how ch On EXTRACT OF UNAUDITED FINANCIAL RESULTS (STANDALONE & CONSOLIDATED) FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2022 
these reserves are realistically in Lakhs, except EPS) 

recoverable, an industry STANDALONE RESULTS CONSOLIDATED RESULTS 
expert said at present it wasin sl . Quarter Quarter Quarter {Nine Months] Nine Months Year Quarter Quarter Quarter | Nine Months |Nine Months Year 
the G3 stase. meaning initial No Particulars ended ended ended ended ended ended ended ended ended ended ended ended 

Se, 8 i 0 31.12.2022 | 30.09.2022) 31.12.2021 | 31.12.2022 | 31.12.2021 | 31.03.2022 | 31.12.2022 | 30.09.2022 | 31.12.2021 | 31.12.2022 | 31.12.2021 | 31.03.2022 
assessment, where the finding Unaudited | Unaudited| Unaudited | Unaudited | Unaudited | Audited |Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited 

was confirmed. Its commer- 1.| Total Income from Operations (Net) 1,00,689.82 | 93,574.25 | 83,304.76 |2,96,449.56) 2,16,490.61 | 3,07,098.41 | 100,689.82) 93,574.25 | 83,304.76] 2,96,449.56 | 2,16,427.96 |3,07,098.40 

cal viability wi stapes This 2.| Net Profit/(Loss) for the period (before Tax, Exceptional and / 

could take five to seven years. or Extraordinary Items) 5,315.50 | 5,046.42 | 4,977.34] 14,823.86] 11,273.61] 23,730.38] 5,315.50) 5,046.42) 4,977.34) 14,823.86 | 11,190.00} 23,730.38 

If all goes well, India will 3.| Net Profit/(Loss) for the period (before Tax, after Exceptional and / 

gain from the rise in global or Extraordinary Items) 5,315.50 | 5,046.42 | 4,977.34] 14,823.86| 11,273.61) 23,730.38 5,315.50/ 5,046.42| 4,977.34] 14,823.86 | 11,190.00 | 23,730.38 
lithium prices. “Lithium 
Carbonate and Lithium 4.| Net Profit/(Loss) for the period after tax (after Exceptional and / 

Hydroxide prices increased or Extraordinary items) 2,091.24 | 2,753.91 2,906.21) 7,299.22) 7,314.26] 17,583.94) 2,091.24) 2,753.91) 2,906.21} 7,299.22] 8,693.88} 17,583.94 

from ress man $10,000 vn 5.| Total Comprehensive Income for the period [Comprising Profit/(Loss) for 
tonne 1n to more than . . 
$80,000 per tonne in 2022-23. the period (after tax) and Other Comprehensive Income (after tax)] 2,118.12 | 2,780.79 2,935.55| 7,379.87 7,402.28| 17,780.25} 2,118.12] 2,780.79] 2,935.55) 7,379.87] 8,870.67) 17,780.25 

This is a huge pressure on 6.| Paid up Equity Share Capital 24,128.09 | 24,128.09 | 8,132.23] 24,128.09) 8,132.23} 8,132.23) 24,128.09) 24,128.09] 8,132.23] 24,128.09) 8,132.23] 8,132.23 

lithium ion cell cost, pushing 7.| Eamings Per Share 
up the costs of electric . oe 

: : : Fi lue of Rs. 10/- - vehicles. This discovery can (Face Value of Rs. 10/- each) (for continuing and discontinued operations) 

make India a hub of low-cost 1. Basic: 0.87 1.14 3.57 3.03 8.99 21.62 0.87 1.14 3.57 3.03 10.69 21.62 

cell manufacturing and enable 2. Diluted: 0.87 1.14 1.20 3.03 8.99 7.29 0.87 1.14 1.20 3.03 3.60 7.29 
faster adoption of electrical 

: : Pp Notes: 
vehicles in the country. , ape , , 

“India can now push for a 1. The above is an extract of the detailed format of Unaudited Financial Results (Standalone and Consolidated) for the Quarter and Nine Months ended 31st December, 2022 (UFR) filed with the Stock Exchanges under Regulation 33 of the 

100 per cent electrification tar- Cane vette ~ ae pane a ena oe ve i en of the UFR is es on the website of BSE Limited —- www. bseindia.com and National Stock Exchanges of India Limited - www.nseindia.com 

get of transportation by 2035,” where the securi ieso ie ompany are isted andis also availa eon e website of the Zompany — www.ga an -com . . . . 

Godi added. 2. The above Unaudited Financial Results (Standalone and Consolidated) have been reviewed by the Audit Committee and approved by the Board of Directors at their respective Meetings held on 13th February, 2023. UFR have been 

If that happens, it will her- Subjected to limited review by the Statutory Auditors of the Company. 

ald a new era for India, dis- 3. Previous period/ year figures have been rearranged / regrouped, reclassified and restated wherever considered necessary. For and on behalf of the Board of Directors 

pensing with its dependence GALLANTT ISPAT LIMITED 
on oil imports for transport. Chairman & M CP. nrewal 
After all, it’s not for nothing Date : 13th February, 2023 airman “DIN: 01814318) 
that lithium is called white oil. Place : New Delhi :     
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No| Particulars ‘nding | Date _| previous year 

31-0002 | 31-Dee-22 |" 31-000-21 
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7 | Resoves(excuting Revaluation Resorva) as shown nthe Rudtod 27 
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GALLANT ISPAT LIMITED 
(Formerly known as Gallant Metal Limited) 

Regd, Office: “GALLANTT HOUSE”, 7, Jangoura Extension, New Dehi~ 11004 
Tolofax 011-45048767; www. galanttcom, E-mail csgmi@galanttcom; CIN:L271090L2005PLC360524 

[EXTRACT OF UNAUDITED FINANCIAL RESULTS (STANDALONE & CONSOLIDATED) FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2022 i iticaiang 
so cer | ea | Sam femme ce | | car] Saw (eae aa 

1 Tattncre rr Operon ‘aneo easr4as | 6.30176 2esugse|2164an6% So7oeeai|onseoad|sas7425| aszoa76|2es4une6 amare aoaee) 
i eis) per do Tax Espen and 

ce Exrcteay tars) 531550) Sosms2 | 497738) t4azios) tzra6t| zazonse) 531850, Som42) 497734) s4azsas) 110000 za7m098 
5h Press per el Tax ae Exeporl nd 

Eva hrs) 1551550, Soama2 | 49773¢, s4azans| mzva6n| za7on3e) s31850, Soss2| e774) v4aza0s) r.19000| 2379096 
4a Pets pa ara tr Epa an 
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Pid Eat Str Cpt bien) aie 

7 Eamings Per Ste 
(Fee ect Re 0: erent an dscns) 

1. Bae oer ra] as 303 898 282 om) um) as7 0s) 1088 ne) 

Wee 
Theor san xtc ole tae ena tanned ran Rests (Sanson an Coss he Ctra Nr Mes nde tt Decent, 2022 (UFR Se wth be Stk Echoes unde Repo Sle 

‘SEBILsteg Otis ng Dear Regiments Regan, 205 Tefulamatolbe FR aria one wet of BSE Line- wns. cm and Natl Shek change fini -wen acm 
sto sonctetlteComparyra ists ania oso atlas cna wtuatbeCangany magia 

2. The sb Unastn Fanes Ret tno ar Const have be event Aas Cries ppv bythe Brad ot race a pci Megs ton TO Fey 2023 UFR ave bien 
ecto evwbyeSany Astle Cpa 

Proust yarireshovebear eared gouged eased andresed haere cnsreocesay For and on behalf of th Board of Dictors 
(GALLANTT ISAT LMTTED 

CP Agrawal 
Date : tan February, 2023, Caiman & Managing Decor     Pace: New Det {O1N: 01810518) 
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