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May 31, 2022
BSE Ltd. National Stock Exchange of India Ltd.
Phiroze Jeejeebhoy Towers Exchange Plaza, 5th Floor
Dalal Street Plot no. C/1, G Block
Mumbai — 400 001. Bandra-Kurla Complex, Bandra (E)
Mumbai — 400 051.
Scrip Code: 532497 Scrip Code: RADICO

Sub: Submission of copies of published Audited Financial Results

Dear Sir/ Madam,

In continuation of our letter dated May 30, 2022, we enclose copies of the Audited Financial
Results (Standalone & Consolidated) of the Company for the quarter and year ended March 31,
2022, as published today in “Business Standard” (English) and “Hindustan”, Moradabad edition
(Hindi).

This is for your information and records.

Thanking You,

YoursAaithfully,
For a\dico Khaitan Limited

L
(Dinesh 3) 1t Gupta)

Vice President — Legal &
Company Secretary

Email Id: Investor@radico.co.in

Encl.: As above

Radico Khaitan Limited

Plot No. J-1, Block B-1, Mohan Co-op. Industrial Area
Mathura Road, New Delhi-110044
Ph:(91-11) 4097 5444 /555 Fax: (91-11) 4167 8841-42
Registered Office : Bareilly Road, Rampur-244801 (U.P.)
Phones : 0585-2350601/2, 2351703 Fax : 0595-2350009
e-mail : infe@radico.co.in, website : www.radicokhaitan.com
CIN No. L26941UP1983PLCD27278
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A power crisis on an old track

The Railways' decision to stick with steel wagons may have contributed to
the shortage of rakes to haul coal to generating plants

SUBHOMOY BHATTACHARIEE
New Delhi, 30 May

he Indian Railways has
I had a solution to the
current crisis of wagon
shortage for the past two
decades, but never imple-
mented it. The idea was to
consider the use of alumini-
um progressively to build
wagons, adding to its steel
and stainless steel made fleet.
This transition would have
cut costs and substantially
added to freight haulage
capacity without adding more
engines, crew or fuel costs.
The initial higher investment
would have been repaid by
higher capacity.
This year, the Railways is
gasping to balance demands
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But the best of the new
technology could only come
from abroad. Those compa-
nies were willing to build the
wagons here but would not
share their technology. In their
absence, the domestic designs
by RD&SO did not offer acom-
pelling cost advantage. The
decision therefore stalled.

Other than the challenge
of initial costs was the un-
stated fear that a switchover
to the new rakes would make
redundant the large infra-
structure built to service the
wagons. This included
investments made by pri-
vate sector companies, too,
which in turn had spawned
a large ancillary industry. It
was not clear how and to
what extent the foreign sup-
plier companies would repli-
cate such an environment.

Messages to companies
(such as Titagarh Wagons) on

ON SENTIMENTS

Sentiments sour

MAHESH VYAS

Something snapped in the week
ended May 29, 2022. The Index
of Consumer Sentiments (ICS)
tanked by 94 per cent. Thisisan
unusually sharp fall. Sentiments
fell across urban and rural
regions, but with varying inten-
sity. The ICS fell by 5.9 per cent
in urban regions and by a much
steeper 114 per cent in rural
regions. The 30-day moving
average as of May 29 dropped to
6791 (base 100 in September-
December 2015). It was 68.09 just

about 2 and 3 per cent higher,
respectively, than in 2019-20;
and the central government’s
total tax collection in 2021-22 was
25 per cent higher than in 2019-
20. However, the ICS in April
2022 was a substantial 36 per
cent lower than it was in
February 2020. Apparently, ICS,
which includes perceptions
about current and future well-
being of households, takes
longer to recover from a severe
economic shock.

There are three problems we
see in the recent trajectory of
consumer sentiments in India.

First, the relatively slow
growth in consumer sentiments
compared to other economic
indicators mentioned above is
slowing further in recent
months. The ICS grew by 4 per
cent in January and then the
growth accelerated to 5 per cent
in February. But in March, it

distinctly faster pace than the
pace of the recent rise. The fall
in the 30-DMA between May 20
and May 29 is at the rate of 0.34
per cent per day. In comparison,
the rise between April 30 and
May 20 was at the rate of 0.22
per cent per day. The 30-DMA
is a less volatile series than the
weekly series and, therefore, its
accelerated decline since May
20 is worrisome.

The trajectory of the ICS is
changing because consumer
expectations are turning
adverse at a faster pace than
consumer perceptions regard-
ing their current well-being.
This is evident in the data for
each of the three trends of the
ICS described above.

First, the slowdown is more
pronounced in expectations.
Between December 2021 and
April 2022, while the ICS has
grown by 3.9 per cent, the

from the thermal power to aluminium-based passen- QN THE WWAGON minium wagons last longer, the issue remained unan- aday earlier. slowed down to 3.7 per cent. It index of consumer expecta-
industry for faster coal sup- ger coaches, it is not ready to . . are relatively easy to handle swered. Though no Railways TheICShad closed April2022  slowed further to 3 tions (ICE) grew at a
plieswith the demandsofoth-  ask private sector wagonsup- Daily rake loadings: 1,302 and there are examples of official was willing to com- at67.2. Asof May 29, itwasstilla per cent in April. . slower rate of 2.9 per
er industries. It has to keep  pliers to consider the same Number of wagons: theiruse from railwaysacross ment on the issue on the per cent higher. The month of And now in May, it [RLEELSEYEE cent compared to
rakes ready to meet therising idea, even after debating it for 305,150 the world,” said Sunil Chatur-  record, in debates within the May could still end with the ICS  is expected to slow Ies§ volatile the index of current
demand for just about every almost two decades. vedi, chairman and mana- ministry, they held up the higher than it was in April. If it down further — RSl than_the economic condi-
other bulk commodity, from The Railways had warmed Average num ber6of wagons ging director of capital goods  risks of using aluminium in does so, it would be the highest probably to less [RAELWELES tions (ICC), which
cement and steel tosand and  totheidea of aluminiumwag- '03ded per day: 5,752 firm Gainwell Commosales handlingbulk cargo. A decade compared to any month since than1per cent. and, therefore, grew at 5.5 per cent.
food grains. The organisation ons in 2003 and asked its Average load perwagon: and a former IAS officer with ago (September 2012), the March 2020 — i.e. before the Second, thegro- UEEILEEICIED Second, the
hasastockof304,582wagons research arm, Research 61.84 tonnes some experience of handling Railway Board had flagged the lockdowns. However, there are  wth in consumer [EIEEI reversal in con-
asof March2022. Thisisclear- Designs and Standards Average load per wagon the Railways. risk of damages to even the signs that the steady improve- sentiments, which May 2.0 Is sumer expectations
lyawoefully inadequatenum-  Organisation (RD&SO0), t0 (excluding container services): Predictably, the domestic  steel-built railway wagons by ment in consumer sentiments was slowing till [REIEIUE is greater in the case
ber, which is why Railway develop a techno-economic 66,84 tonnes iron and steel industry lob- theuse of mechanised loading seen so far during 2022 may be recently, now of  expectations

Minister Ashwini Vaishnaw
has rushed to announce plans
toadd 90,000 wagons in three
years. These will be built with
stainless steel. The first of
those tenders is already out.
Titagarh Wagons has won the
contract to supply 24,177 of
those wagons, at a cost of
X7,838 crore to the Railways,
according to the company’s

feasibility study. In its report,
RD&SO noted, “Aluminium
wagons besides being of a low-
er cost and having a lower tare
weight [the weight of an emp-
ty vehicle], also have the
advantage of suffering less
corrosion in many circum-
stances. A typical rake with
aluminium wagons instead of
steel ones would carry almost

Claimed carbon emissions
saved (from freight

trans ortation):
82 822 tonnes

Source. IR, April 2022

The tare weight of a steel
wagon is typically 21 tonnes.
With a full load of 55 tonnes,
the combined weight is 76
tonnes on the rail lines. An

bied against the switch. The
national steel policy of 2017
estimates the current total
usage of steel in railways at
3 per cent of its total output
and this is expected to grow.
Matters were also helped by
aRailways policy that insists
that it retain all intellectual
property rights on designs
for its coaches, locomotives

of bulk cargo without safe-
guards. Based on this, RD&SO
was asked to “frame standard
instructions to customers to
regulate use of such mechan-
ized loading/unloading equip-
ment”. Singh said those risks
of damage to railway wagons
would be far higher for alu-
minium-built wagons.

The basic challenge, as

slowing, or even reversing.

The final ICS data for May
will be available only on June 1.
However, using the 30-day mov-
ing indices generated every day
by CMIE, it is safe to assume that
the index will be marginally
higher than April. But the slen-
der growth in May also implies
a slowing down of the monthly
growth rate of the ICS. During

seems to be reversing. This is evi-
dent from the 30-day moving
average (30-DMA) series of the
ICS. The 30-DMA was rising
steadily from a local trough in
the series on April 22 when the
index measured 64.01. By April
30, it had recovered to 67.02.
Then, it marched up steadily to
reach 70.04 on May 20. At this
level it was already 4.2 per cent

(ICE) than current conditions
(ICC). During the upswing,
from April 30 through May 20,
ICE grew by 4.8 per cent while
ICC grew by a lower 4 per cent.
But during the downfall, from
May 20 till May 29, the ICE fell
by 2.9 per cent while ICC fell by
only 2.5 per cent.

We do not know what could
have caused the sentiments in

notice filed with the Bombay 240 tonnes more goods.” aluminium wagon is lighter. and wagons. the FreightWaves article the previous four months, Jan- higher than the April level. But general and expectations in par-
Stock Exchange. Naturally, the aluminium “Our present ratio (gross “Even now the Railways notes, is the comparison of uary through April, the ICS saw thenbegan a fall, which lookslike ticular to sour in recent times.

Finance Minister Nirmala industrylobbied for thistran- load to tare) is 2.5. With alu- acquiresthe design ofthewag- costs. There will be a higher monthly growth rates between areversal ofthe growthtrajectory Given that the fall was more
Sitharaman had, meanwhile, sition. In 2001, the govern- minium we can double this,” onseventhough theirproduc- cost to make the switch, but 3 per cent and 5 per cent. seen hitherto. By May 29, the 30-  striking in rural India, it is quite

indicated plans to expand the
use of aluminium in passen-
ger coaches. In her Budget
speech this February, the min-
ister said 400 more Vande
Bharat trains will be intro-
duced. These, it is understood,
shall be made mostly of light-
weight aluminium. It is inter-
esting that while the Indian
Railways is willing to switch

ment had privatised Balco and
production of aluminium had
begun to expand both fromit,
as well as from state-owned
Nalco. The mines ministry
encouraged the Railways to
make the switchover.
Secretary, ministry of mines,
AXKKundratold the media he
had sent the Railways a pro-
posal to this effect.

said a railway ministry offi-
cial. A recent paper in the
global trade magazine
FreightWaves noted, “With
more tonnes per loaded rail-
car, fewer railcars and less
fuel are required to transport
a given amount of freight.”

“The initial cost is high
and that prevented any fur-
ther move even though alu-

tion is largely with the private
sector by paying them a roy-
alty. If the companies make
any subsequent improve-
ments in design those too
have to be shared with the
Railways, which will offer the
same to the competitors,” said
Mukesh Kumar Singh, former
CMD of Ircon, a railway con-
sultancy enterprise.

compensating those would
be savings from fewer jour-
neys. The savings will be on
fuel budgets, fewer employ-
ees and therefore making do
with less investment for new
wagons. Busier routes will
have faster turnarounds.
Fewer trips will also mean a
positive environmental foot-
print for the Railways.

Compared to other economic
indicators, the recovery in the
ICS from the lockdown-induced
drop in April 2020 has been dis-
tinctly slower. Most economic
indicators have recovered to
their pre-lockdown levels. For
example, real gross domestic
product (GDP) and gross value
added (GVA) in 2021-22 were

DMA ICS had fallen to 6791,
which was a mere 1 per cent high-
er than the April-end level.

The reversal is also evident
in the weekly ICS data. The
weekly index fell by over 11 per
cent in the last two weeks of May.

Third, and probably the
most worrisome part, is that the
recent reversal is moving at a

possible that the controls on
wheat and sugar export could be
responsible. We may conjecture
that measures to control infla-
tion hurt sentiments in rural
India but the continued elevated
inflation hurts urban India.

Thewriteris MD & CEO,
CMIEPLtd
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Extract of Statement of Standalone and Consolidated Financial Results
@ in lakhs) Registered Office : Bareilly Road, Rampur - 244 901 (U.P.)
Tel. No.0595-2350601/2, 2351703 Fax No.0595-2350009
Revenue PAT Email : investor@radico.co.in Web.: www.radicokhaitan.com
2 51 280 299 A Fortune India 500 Company CIN: L26941UP1983PLC027278
Y . (Regulation 47 (1) (b) of the SEBI (LODR) Regulation 2015)
R in lakhs) Extract of Audited Financial Results (Standalone and Consolidated) & In lakhs)
Standalone for the quarter and Year ended March 31, 2022 (Except EPS)
Sr. Particulars Quarter ended Year ended -
No 31-Mar-22 31-Dec-21 | 31-Mar-21 31-Mar-22 31-Mar-21 Standalone Consolidated
Audited Unaudited Audited Audited Audited Quarter | Quarter | Quarter Year Year Quarter | Quarter | Quarter Year Year
1| Total Income from Operations (net) 251279.93 | 22073838 |  292,993.75 904,017.59 923,799.64 Particulars ended ended ended ended ended ended ended ended ended ended
- - — 31.03.2022 | 31.12.2021 | 31.03.2022 | 31.03.2022 | 31.03.2021] 31.03.2022 | 31.12.2021 | 31.03.2022 | 31.03.2022 | 31.03.2021
2 | Net Profit / (Loss) from ordinary activities after tax 298.60 (9,666.44) 12,727.87 (8,597.36) 31,929.30 (Audited) | (Unaudited)| (Audited) | (Audited) | (Audited) | (Audited) |(Unaudited)| (Audited) | (Audited) | (Audited)
Total C hensive i Comprising Profit / (Loss) for the period (aft
3 t:x;angn(q)?;(;recr?rlr‘ll;rg}f:n?slg income '("agnerr(t’a'x)]( o) forthe perod efer 151653 | (9503.94) ) 13.296.00 (6:724.07) 32,488.62 . | Total income from 322642.93| 320894.61| 295833.57(1248152.96 1052411.43| 322658.32| 329885.16| 295222.27|1247792.97 | 1051800.13
4 | Equity share capital 1462150 | 1462150  13,676.98 14,62150 13,676.98 Operations
Earnings Per Share (before extraordinary items)(of Rs. 10/- each)(not annualised): Net Profit (before Tax and 6294.04| 10064.13]  944366| 33525.08| 35310.16] 6673.91| 10306.33| 9442.01| 34631.52 35969.60
5 | (a) Basic 0.20 (6.61) 9.31 (5.91) 23.35 Exceptional items)
(b) Diuted 0.20 (651) 931 (5:51) 23 Net Profit before Tax 6204.04| 10064.13| 944366 33525.08| 35310.16] 667391 10306.33| 9442.01] 3463152| 35969.60
Earnings Per Share (after extraordinary items)(of Rs. 10/- each)(not annualised): (after Exceptional items)
6 | (a) Basic 0.20 (6.61) 9.31 (5.91) 23.35
(b) Diluted 0.20 (6.61) 9.31 (5.91) 23.35 Net Profit after tax (after 4636.06] 7671.23]  7354.97| 25216.31| 27056.36] 5015.93| 7913.43| 735332 26322.75 27715.79
Exceptional items)
Consolidated . | Total Comprehensive 475114 764878  7397.82] 25249.07( 26970.12[ 513041| 7891.15]  7399.12| 2635541| 2763020
Sr. Particulars Quarter ended Year ended Income for the period
No Paid up Equity Share 2673.48 2673.48 2671.37 2673.48 2671.37| 2673.48 2673.48 2671.37 2673.48 2671.37
31-Mar-22 31-Dec-21 31-Mar-21 31-Mar-22 31-Mar-21 Capital (Face value of
Unaudited Unaudited Unaudited Unaudited Audited Rs.2/- each)
1 | Total Income from Operations (net) 266,889.55 |  225,894.45 314,347.66 960,481.56 1,021,049.56 Other Equity (excluding 196007.09] 173719.31 197111.29
2 | Net Profit/ (Loss) from ordinary activities after tax (4109.53) | (9,689.20) 18,618.36 (54,967.59) 43,654.61 Revaluation Reserve) in
3 Total Comprehensive income [Comprising Profit / (Loss) for the period (after 2.891.48 9.526.84 19186.50 53.094.18 44.213.94 the Audited Balance Sheet
tax) and Other Comprehensive Income (after tax)] (2891.48) (9.526.84) . (63,094.1) e as at 31st March, 2022
4 | Equity share capital 14,621.50 14,621.50 13,676.98 14,621.50 13,676.98 Earning per Equity Share
Earnings Per Share (before extraordinary items) On.net prOﬂt. after tax (fuIIy
5 | (of Rs. 10/- each)(not annualised): paid up equity share of
(a) Basic (2.81) (6.63) 13.61 (37.77) 31.92 Rs.2)-)
‘Eb) D"”‘ei — - (281) (6.63) 1361 ®7.77) 81.92 (a) Basic 347 574 551 18.87 2026 375 592 551 19.70 2075
i traordinary it
R ey ™) (b) Diluted 347 574 5511 1887 2025 375 592 550 1970 2074
6 | (@) Basic (2.81) (6.63) 13.61 (37.77) 31.92
(b) Diluted (2.81) (6.63) 13.61 (37.77) 31.92 Notes:
Notes: 1) The audited financial results (standalone & consolidated) of the Company for the quarter and year ended March 31, 2022, have been reviewed by the Audit
i Committee and approved by the Board of Directors at their meetings held on Monday, May 30, 2022. The statutory auditors have expressed an unmodified
1. The above standalone and consolidated financial results have been reviewed by the Audit Committee and approved by the Board of Directors at their meetings held on 30 May audit opinion on financial results. 2) The above is an extract of detailed format of quarterly financial results filed with the Stock Exchanges under Regulation
2022. 33 of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015. The full format of the aforesaid financial results is available on the website
2. The above standalone and consolidated financial results have been prepared in accordance with Indian Accounting Standards (Ind AS) as prescribed under Section 133 of the of the C.:OTpasn XI‘.hBSBE LI?“}?S. and NatﬁﬂalCStOCk Exchange Ofc:ngla (}".T:jlted d |?1 v:)vg/wr adl}gothggan.com,ltwwr:N .bse]lcrfldla.cow andeW\évvggselndlat.ICOT,
Companies Act, 2013 read with the relevant rules thereunder and other accountmg principles generally accepted in India. - respectively. ) e Board of Directors of the Company recommen ,e adividend of 150%, ".e' S 9. 'pereqw y shareottaceva ueo, e amoun.'ng 0
i . Rs.4,010.21 lakhs for the approval of the shareholders at their ensuing Annual General Meeting. 4) This statement has been prepared in accordance with the
. The above is an extract of the detailed forma: of quarterl Bégar endéd standh and consolidated financial results filed with the stock exchange under Regulation 33 of Companies (Indian Accounting Standards) Rules 2015 (Ind AS) prescribed under Section 133 of the Companies Act, 2013 and other recognised accounting
the SEBI (Listing Obligations and Disclosure Requiremen ulations, 2015. The full format the financial reslts are available on the stock 1anges website viz. www. practices and policies to the extent applicable
bseindia.com and www .nseindia.com and on the Com ebsne viz. wh A ipbuil g : oy ' For and on behalf of the Board
! Sd./-
. Dr. Lalit Khaitan
New Delhi Chairman & Managing Director
May 30, 2022
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