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Sebi: One probe remains in
Adani-Hindenburg matter

Regulator asks investors to exercise due diligence before reacting to reports

KHUSHBOO TIWARI
Mumbai, 11 August

he markets regulator, Securities
I and Exchange Board of India
(Sebi), on Sunday asked investors
to exercise caution and due diligence
before reacting to reports, such as those
from American short-seller Hindenburg
Research. It said investors should be
aware of the disclaimer in Hindenburg
Research’s report, which notes that the
firm may have short positions in the
securities it discusses.

Also, in an update on the ongoing
probe into the Adani group matter, Sebi
disclosed that only one investigation
remains, which is nearing completion.
“The Supreme Court in its order of
January 3, 2024, noted that Sebi had
completed 22 of 24 investigations into
the Adani group. Subsequently, one
more investigation was completed in
March 2024, and one remaining inves-
tigation is close to completion,” it said.

Sebi also came to the defence of its
chairperson, Madhabi Puri Buch, assert-
ing that the markets watchdog has
robust internal controls to manage con-
flicts of interest. “Sebi has adequate
internal mechanisms for addressing
issues relating to conflict of interest,
which include disclosure framework
and provision for recusal. It is noted that
relevant disclosures required in terms
of holdings of securities and their trans-
fers have been made by the chairperson
from time to time. The chairperson has
also recused herself in matters involving
potential conflicts of interest,” it stated.

Regarding its show-cause notice to
Hindenburg Research, Sebi noted that
the matter is ongoing and being handled
“in accordance with established proce-

Sebi said Chairperson Madhabi
Puri Buch had made relevant
disclosures about securities held

by her. She also recused herself
in matters involving potential
conflicts of interest

dure and in compliance with the prin-
ciples of natural justice”.

The regulator also dismissed allega-
tions of favouritism towards alternative
investment major Blackstone in the reg-
ulations concerning real estate invest-
ment trusts (Reits) as “inappropriate”.
Blackstone is a significant player in
India’s Reits sector.

“For the development of the Indian
securities market, Sebi has at various

times underscored the potential of Reits,
SM (small and medium) Reits, Invits
(infrastructure investment trusts), and
municipal bonds amongst other asset
classes for democratisation of markets,
financialisation of household savings,
and for capital formation through the
capital markets,” the statement noted,
adding, “the claim that
promoting Reits and SM Reits among
various other asset classes by Sebi
was only for benefiting one large
multinational financial conglomerate,
is inappropriate.”

In January this year, the Supreme
Court said that there was no ground to
transfer Sebi’s investigation into the
Adani group-Hindenburg Research
matter to a special investigation team
(SIT), directing the market regulator
to complete its probe within three
months. The court had said there
were no valid grounds raised to direct
Sebi to revoke its amendments on FPI
(foreign portfolio investment) and
LODR (listing obligations and disclosure
requirements) regulations.

A Bench led by Chief Justice of India
D Y Chandrachud affirmed that
these regulations do not suffer from
any infirmities.

In response to concerns about the
misuse of FPIs to circumvent minimum
public shareholding norms, the markets
regulator has enforced a granular dis-
closure regime for FPIs —also common-
ly called its August circular. Under this,
funds that exceed certain thresholds,
such as over 50 per cent exposure to a
single corporate group or an investment
exceeding 325,000 crore in Indian equi-
ties, must provide detailed disclosures
of economic beneficiaries and beneficial
ownership within the funds.
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Hindenburg charges

Citing whistleblower docu-
ments, Hindenburg had on
Saturday issued a report on
the couple’s investments in
IPE Plus 1 Fund, a Mauritius-
based segregated fund under
the Global Dynamic
Opportunities Fund (GDOF)
managed by IIFL Wealth
(now 360-One)

The Buchs and 360-One
clarified the fund, accused of
having links to the Adani
group, had never invested in
any Adani  securities
throughout its tenure.
Further, the holdings of the
Buchs were only 1.5 per cent
of the fund’s corpus and they
never had any say in the
investment decisions.

The couple stated their
investment, which dates
back to a time when they
were residing in Singapore,

was because Chief
Investment Officer Anil
Ahuja was Dhaval’s

childhood friend. They
soon redeemed after Ahuja
quit in 2018.

Responding to the allega-
tions that Sebi was favouring

REITs, the couple stated that
Dhaval had no association
with the real-estate side of
Blackstone and was associ-
ated with private equity PE
and other companies, given
his expertise in supply-chain
management.

Buch said Blackstone was
on her “recusal list” and all
disclosures and recusal

had been diligently followed

at Sebi.

The market watchdog in
its statement said the regu-
latory decisions
REITs were not favourable
to only one player and the
decisions were taken after
public consultation with
board approval.

On the allegations that
Sebi had not taken any
action against the Adani
group due to conflict of inter-
est, the regulator stated that
23 out of 24 investigations in
the Adani-Hindenburg mat-
ter were completed and one
is close to completion. Sebi
said enforcement proceed-
ings were cumbersome,
involving issuing show-

Hindenburg Research’s report in January 23 had wiped out
%12 trillion from Adani group firms’ market cap

around

—_—
TEAM INDIA
QR

Amul

OFFICIAL SPONSOR

INDIAN OLYMPIC
TEAN

daCunha/AB/971

cause notices, providing per-
sonal hearing, which then
culminates in an order.

On June 26, Sebi had
slapped show-cause notices
(SCNs) on Hindenburg
Research, its founder
Nathan Anderson, hedge
fund Kingdon Capital, and
three others. In the notice,
the regulator had alleged
Hindenburg had made mis-
leading disclosures as a
scheme to make a profit of
%183 crore from short-selling
to client Kingdon Capital,
with which it had shared its
report before making it
public. Hindenburg
and Kingdon had entered
into a 25 per cent profit-shar-
ing pact.

The domestic securities
regulator had given 21 days
to submit responses.
“Hindenburg has been
served a show cause notice
for a variety of violations in

India. It is unfortunate that
instead of replying to the
notice, they have chosen to
attack the credibility of the
Sebi and attempt character
assassination of the chair-
person,” the regulator said.

Sebi’s probe into the
Adani-Hindenburg matter
was initiated after the latter
published a report on the
group, alleging “fraud”, in
January 2023.

The report had wiped out
%12 trillion of the Adani
group firms’ market cap
from%19.2 trillion to below X7
trillion. The group has now
recouped all the losses and
trades above the levels seen
before the publication of the
initial Hindenburg report in

January 2023.

In a fresh statement, the
Adani group called
Hindenburg’s latest
allegations  mischievous
and manipulative.

RBImopsup11.6K crviaOMOs

IN THE COURT OF THE 1ST ADDITIONAL
DISTRICT JUDGE OF SALEM.

in July amid liquidity surplus

ANJALI KUMARI
Mumbai, 11 August

The Reserve Bank of India
(RBI) did outright open mar-
ket operation (OMO) sales of
government securities worth
11,675 crore in July in order
to drain out excess liquidity
from the banking system,
according to the latest data by
the RBI.

The OMO was screen
based, and so, no formal auc-
tion was conducted in order to
sell the government securities.

OMO refers to the purchase
or sale of government securi-
ties in the open market by the
central bank. The RBI had not
conducted any OMO in June.

The banking system lig-
uidity remained largely in sur-
plus mode during July.

The liquidity surplus
neared %3 trillion in the first
week of August, before mod-
erating to a surplus of ¥1.78 tril-
lion on Thursday, latest data

TURNING THE TAP

Outstanding, including
latest operation

Net liquidity absorption (Fcr)

-165,608
-100,000

-58,121 -200,000

-300,000

[ [
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Sources: Bloomberg, RBI

by the RBI showed. The lig-
uidity improved following
resumption in spending by
the Centre and states
post-Budget.

Sucking out excess liquid-
ity would mean overnight
rates do not fall as the central
bank is maintaining a tight
monetary policy. This comes
as headline inflation is ruling

above the target, mainly due
to the elevated food prices.

A report by SBICAPS said,
“We believe the RBI will con-
tinue to manage liquidity cau-
tiously, as indicated by its mul-
ti-year high variable rate
reverse repo (VRRR) auctions
in tandem with net OMO sales.
Atthe same time, it recognises
the increased need for higher
quality banking system liquid-
ity, epitomised by its recent
draft proposal on strengthen-
ing the liquidity coverage ratio
(LCR) framework, in times of
digital banking.”

Along with OMO sales, the
RBI has also been conducting
VRRR auctions in order to
drain excess liquidity.

Banks parked 14,954
crore, against a notified
amount of X1 trillion at the 14-
day VRRR auction on Friday.

During the three-day
VRRR auction, banks parked
345,236 crore against a noti-
fied amount of 75,000 crore.
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GANESHA ECOSPHERE LIMITED

CIN : L51109UP1987PLC009090

Regd. Office : Raipur (Rania), Kalpi Road, Distt. Kanpur Dehat - 209304 (U.P)

E-mail : secretarial@ganeshaecosphere.com, Website : www.ganeshaecosphere.com
Tel. No. : 0512-2555505-06, +91 9198708383

Extract of Unaudited Consolidated Financial Results
for the Quarter ended June 30, 2024

Quarter
’ ended
Particulars 30.06.2024
(Unaudited)
1. | Total Income from Operations 33,654.97
2. | Net Profit for the period before tax 3,015.07
3. | Net Profit for the period after tax# 2,254.63
4. | Total Comprehensive Income for the period 2,258.75
[Comprising Profit for the period (after tax)
and Other Comprehensive Income (after tax)]
5. | Equity Share Capital 2,534.70
6. | Reserves (excluding Revaluation Reserve as shown -
in the Audited Balance Sheet of previous year)
7. | Earnings Per Share (of Rs.10/- each)
- Basic 8.91*~
- Diluted 8.91*~
*Not annualised

 in Lakh)
Quarter Year
ended ended
30.06.2023 | 31.03.2024
(Unaudited) (Audited)
25,412.07 | 112,292.70
484.59 5,890.89
344.87 4,057.17
355.05 4,073.70
2,182.94 2,534.70
-| 102,676.85
1.58*~ 1815
1.58*~ 18157

diluted earnings per share.
Notes:

Particulars

Revenue from Operations
Profit before Tax
Profit after Tax

# The Group does not have any Exceptional and Extraordinary item to report for the above periods.
~ Pursuant to the Ganesha Ecosphere Employees' Stock Option Scheme, 2021, Ganesha Employees' Welfare
Trustis holding 39,194 equity shares of parent company, which have been reduced while computing basic and

1. Additional Information on standalone financial results is as follows:

Quarter ended Quarter ended Year ended
30.06.2024 30.06.2023 31.03.2024
(Unaudited) (Unaudited) (Audited)
24,408.93 23,182.28 97,534.03

2,839.80 1,160.77 8,366.90
2,099.73 866.96 6,247.53

in Lakh)

quarterly-results.

Place: Kanpur
Date: 10.08.2024

2.The above is an extract of the detailed format of Unaudited Consolidated Financial Results filed with
the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. The full format of the Unaudited Standalone and Consolidated
Financial Results are available on the Stock Exchange websites www.bseindia.com and
www.nseindia.com and also on the Company's website at https://ganeshaecosphere.com/

For Ganesha Ecosphere Limited

(Shyam Sunder Sharmma)

Sd/-

Chairman
DIN: 00530921

IANo. 1/2023 IN 0.8.No.117/2012
Manju
...Petitioner
/L.R. of Decaeased Plaintiff
s/
V.Gandhi and Others
...Respondents/Defendants
V.Ramanadhan,
S/o. Venkatachalam Pillai,
Hindu, Aged about 55 Years,
Residing at Plot No.30, 302,
Rathika CHS Sector Ill, Kope Karrane,
Navi Mumbai - 400 070.
...Respondent No.4
Notice to 4th Respondent
The above named petitioner has
filed above I.A.No. 1/2023 in O.S.No.
117/2012 before the 1st Additional District
Judge, Salem. The case is posted for your
appearance on 02.09.2024 at 10.00 am.
You are hereby directed to appear before
the above said court either in person or
through your advocate. Otherwise an ex-
parte order will be passed against you.
/By Order of Court/
A.S.Madeshwaran, B.Sc.,B.L.,
Advocate, Salem Dt, Tamil Nadu.

: PUBLIC NOTICE

Notice is hereby given to the public atlarge that
VINAY DEVENDRANATH SHARMA (Owner)
is seized and possessed of and /or otherwise
well and sufficiently entitled as Owner thereof,
to FlatNo.A/303 on the third Floor (hereinafter
referred to as “the said Flat”) of the building
known as Nirman Vihar (hereinafter referred to
as “the said Building”) of Nirman Vihar Co-
operative Housing Society Ltd. (hereinafter
referred to as “the said Society”) situate lying
and being at Pump House Andheri (East)
Mumbai 400093 together with 5 (five) fully paid
up shares of Rs.50/- (Fifty) each bearing
distinctive Nos. 86 to 90 (both inclusive) issued
under Share Certificate No. 18 dated 20" May,
1988 by the said Society (hereinafter referred
to as “the said Shares”). The said Flatand the
said Shares unless independently referred are
collectively referred to as “the said Premises”
and more particularly described in the
Schedule hereunder written.

The Owner has inherited the said Premises as
legatee and beneficiary under the registered
Will dated 12" December, 2013 (the said Will),
declared by his mother Krishna Sharma (the
original owner of the said Premises) who died
on 26" September, 2014 at Mumbai.

| am informed by the Owner that, the original
acquisition title document in respect of the said
Flat Viz. Agreement dated 1" June, 1983,
executed by and between Messers Nirman
Constructions (as the Party of the One Part)
and Krishna D. Sharma (as the Party of the
other Part), is lost and/or misplaced and the
same is not traceable inspite of diligent search.
Iaminformed by the Owner that he has already
lodged a lost report being no. 88059 of 2024
with Meghwadi Police Station, Mumbai.

Any person(s) coming into possession of the
aforesaid Agreement dated 1% June 1983
and/or any person(s) who is/are having
knowledge of the whereabouts of the same are
hereby called upon to intimate the undersigned
at her office at 4 Stanburg Estate, Ground
Floor, Juhu Koliwada, Juhu Azad Road,
Santacruz (West), Mumbai 400049, within 14
days from the date hereof.

Public at large is hereby also cautioned not to
deal with any person other than the Owner, in
respect of the said Premises. Any act done,
and/or any dealing with respect to the said
Premises with any person save and except the
owner on the basis of misplaced documents or
otherwise, shall not be binding on the Owner
and any such act and/or dealing will be at the
risk of the person doing and/or dealing on the
basis of the same.

THE SCHEDULE ABOVE REFERRED TO
Flat No. A/303 on the third Floor of the building
known as Nirman Vihar of Nirman Vihar Co-
operative Housing Society Ltd. situate lying
and being at Pump House Andheri (East)
Mumbai 400093 together with 5 (five) fully paid
up shares of Rs.50/- (Fifty) each bearing
distinctive Nos. 86 to 90 (both inclusive) issued
under Share Certificate No. 18 dated 20" May,
1988 by the Nirman Vihar Co-operative
Housing Society Ltd.

Mumbai dated this 12th day of August 2024
DILPREEN KAUR
ADVOCATE

E
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Building a Sustainable

Future with Innovative Solutions

Pioneering Excellence in Water, Wastewater Collections,

Treatment & Disposal since 2010

Services We Offer:

Water & Wastewater Collection, Treatment & Disposal | Water Supply & Sewerage Infrastructure Projects
Engineering Management Services | EPC Services for Buildings and Roads

EMS LIMITED

(Formerly Known as EMS Infracon Private Limited)
CIN: L45205DL2010PLC211609
Regd Office: 701, DLF Tower A, Jasola,new Delhi- 110025

Corporate Office: C 88 2nd Floor RDC, Raj Nagar, Ghaziabad-201002, Uttar Pradesh

Website: www.ems.co.in Mail ID: ems@ems.co.in

Extract of Consolidated Un-audited Financial Results for the Quarter ended June 30, 2024
(All figures are Rs in Lakhs except EPS)

1 | Totalincome from operations 20627.86 24525.95 13797.16 79331.08
2 | NetProfit/(Loss)for the period (before Tax, Exceptional andfor

Extraordinary items) 4941.17 6384.71 3053.89 20678.93
3 | NetProfit/(Loss) for the period before Tax (after Exceptional and/or

Extraordinary items) 4941.17 6384.71 3053.89 20678.93
4 | NetProfit/(Loss)for the period after Tax (after Exceptional and/or

Extraordinary items) 3716.37 4738.31 2278.37 15266.32
5 | Total Comprehensive Income for the period (Comprising Profit/ (Loss)

for the period (after tax) and Other Comprehensive Income (after tax) 3713.32 4723.08 2279.80 15254.10
6 | Equity Share Capital 5553.08 5553.08 4700.00 5553.08
7 | Earnings per share (Face value of Rs. 10/- Each)

Basic & Diluted (Rs.): 6.68 9.14 482 29.38

Note:

Place: Ghaziabad

© Date: 10.08.2024

1 Theaboveis anextract of the detailed format of Quarterly Financial Results which have been adopted by the Audit Committee in their meeting held on 10.08.2024,
approved by the Board of Directors in their meeting held on 10.08.2024 and reviewed by the statutory auditors and filed with the Stock Exchange under regulation
33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015.
2 Thefull format of the Quarterly Financials Results are available on the Stock Exchange Website, National Stock Exchange of India Limited at: www.nseindia.com
and BSE Limited at: www.bseindia.com andis also available on the company's website at: www.ems.co.in

(Formerly known as EMS Infracon Pvt Ltd)

Managing Director & CFO

For EMS Limited

Sd/-
Ashish Tomar

DIN-03170943

@ www.ems.co.in
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4) ST wAfed el ot § ddodt g fear wae wrgde fafics, e @1 9 wgaq SeM srafat R SR 3 50 uRerd sfererRar &, qom ar 1
AES BT & AR i aRom nfer 2 | 57 Ud S Aere BRIl B TaqgRT I8 O & o7 § Fafid fhar mar g |
e & SRM, BIfeST HU-N 7 AT HHAR) Wb fAdhed ASHT 2022 & T SUFMN TRBI §RT ¥ ld fAdheal & WINT UR 86,513 IR rrdfed fpu ¥ |
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Place: Ghaziabad
@ Date: 10.08.2024

@ WWW.ems.co.in

The above is an extract of the detailed format of Quarterly Financial Results which have been adopted by the Audit Committee in their meeting held on 10.08.2024,
approved by the Board of Directors in their meeting held on 10.08.2024 and reviewed by the statutory auditors and filed with the Stock Exchange under regulation
33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015.
The full format of the Quarterly Financials Results are available on the Stock Exchange Website, National Stock Exchange of India Limited at: www.nseindia.com
and BSE Limited at: www.bseindia.com and is also available on the company's website at: www.ems.co.in

For EMS Limited

(Formerly known as EMS Infracon Pvt Ltd)

Sd/-
Ashish Tomar

Managing Director & CFO

DIN-03170943

(0T SeT B BrgeR T o )
Widfledt sifciaifea f&fRts va' swalt weraes Beaforal aun wgaa Jeel @ 30 a1, 2024 @Y T forenE
@ Hafdba it uRumel 1 Helu AR s Swriebet AT (SS-veA) & R dAR fbe otw
AT oy AT
ok | faaxor 30.06.2024 31.03.2024 30.06.2023 31.03.2024
CEREARI] Fnfaa 3B fRra Anfa
e 6 <)
1 | warem & <o 12,267.67 13,570.08 11,645.36 52,291.77 Services We Offer:
2 | PR yd P @ » Eic 3R SRATRIRYT A 10.42 ! 400.7 4 . . .
3 Tax g o s gz g w;gﬁ; t wq; == 18 ” Egg gg; E4gg 73; Eggg 42; Water & Wastewater Collection, Treatment & Disposal | Water Supply & Sewerage Infrastructure Projects
4 {L@r W/(EI‘%T) m E?) 1%,]-([ (Eh_{ E?) e Gﬁ—\’ SRATEIROT ];IET) 1042 (81 573) (27489) (1 30388) Engineering Management Services | EPC Services fOr Buildings and Roads
5 | ®a s o/ (1) orafd & forg [om / (81) s/ & forg (31.15) (798.02) (279.37) (1,251.87) EMS LIMITED
(@R & 918) R I TS 3T (IR & d19))
6 | 399 BRI oM (Formerly Known as EMS Infracon Private Limited)
(@) BUT B HTfeTd 10.42 (815.73) (274.89) (1,303.88) ~ CIN: L45205DL2010PLC211609
) rif @ - M 7 7 Regd Office: 701, DLF Tower A, Jasola,new Delhi- 110025
= - Corporate Office: C 88 2nd Floor RDC, Raj Nagar, Ghaziabad-201002, Uttar Pradesh
7 | goar i) IR o @ifed g 310/~ ud) 1,408.65 1,400.00 1,400.00 1,400.00 Website: www.ems.co.in Mail ID; ems@ems.co.in
8 | Ul =R sma R10/- 9) Extract of Consolidated Un-audited Financial Results for the Quarter ended June 30, 2024
Ezﬁg T (?()? 0.07 (5.83) (1.96) (9.31) (Al figures are Rs in Lakhs except EPS)
) XA R) 0.07 (5.83) (1.96) (9.31)
fewofy :
1) dirfigd sifernifea fafics & fa<ha aRvmal &1 wrier (ssrat gaem) R <@ #)
T Ry THTed aY 1 | Totalincome from operations 20627.86 24525.95 13797.16 79331.08
Fyereur 30.06.2024 31.03.2024 30.06.2023 31.03.2024 Net Profit/ (Loss) for the period (before Tax, Exceptional and/or
— - — =V Extraordinary items) 494117 6384.71 3053.89 20678.93
B (ﬁiiﬁ;@) AT A 3 | NetProfit/ (Loss) for the period before Tax (after Exceptional and/or
- 3 Extraordinary items) 494117 6384.71 3053.89 20678.93
xdTe ¥ 11,867.78 13,221.70 11,136.36 50,386.22 4 | NetProfit/ (Loss) for the period after Tax (after Exceptional and/or
IR 4 B @ B oy gg @™/ (B1F) 188.26 192.20 (219.96) 321.70 Extraordinary items) 3716.37 4738.31 2278.37 15266.32
IR B I8 DI AN B U g o/ (B1) 142.01 (597.82) (161.91) (467.25) 5 | Total Comprehensive Income for the period (Comprising Profit/ (Loss)
: - o A I B - - N for the period (after tax) and Other Comprehensive Income (after tax) 3713.32 4723.08 2279.80 15254.10
2) SR URId WEY IR AR Afnfr v faftrra a8 (GEigar aremand vd uediaRer aied) fafrm, 2015 & fafrm 33 @ ofdid wie vawsisl @ fawga A d
wed # gd oA/ arffe aRemt & Hdft 2 %ﬂﬁ/m forfra aRomat &1 of uTeu Wie o @ dedrse @ www.bseindia.com Td 6| Equity Share Capital 5553.08 5553.08 4700.00 5553.08
www.nseindia.com eI &I BT JaATSE WWW.PPAPCO.in TR SUTE & | 7 | Eamings pershare Face value of Rs. 10/- Each)
3)  Sugad faci afRemt @ wHie eraraRleT | gRT @1 T T G $H SR & Rwd Hed gRT A 10 SR, 2024 BT ATAII S0 T3 H SrgAIfT Basic & Diluted (Rs.): 6.68 9.14 482 29.38
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