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Synergy with hotel biz to
help ITCstock rebound

Shares have corrected
10% from a record
T499.6 since demerger
announcement

NIKITA VASHISHT
New Delhi, 11August

he “asset-right” strategy, reiter-

ated by ITC Chairman Sanjiv Puri

during the company’s 112th
annual general meeting (AGM) on Friday,
received a thumbs up from analysts.

They, however, believe that sustained
earnings growth and synergies with the
demerged hotel’s vertical will help the
stock break out from the ongoing
consolidation.

“The stock is expected to consolidate
between 420 and %450 in the near
future. However, it will resume its
uptrend on the back of earnings visibility,
and healthy revenue contribution from
FMCG (fast-moving consumer goods),
hotels, paper, and tobacco segments. ITC
remains a long-term bet,” said Gaurang
Shah, senior vice-president, Geojit
Financial Services.

Speaking at the AGM, Puri told share-
holders on Friday that with more than 25
brands under the FMCG vertical, the
annual consumer spend is around
329,000 crore and the addressable market
is at %5 trillion.

That apart, the bustling tourism sec-
tor bodes well for the hotel business,
while introduction of new brands amid
stable tax policy aided the cigarette
segment.

ITC shares fell 0.6 per cent to 3449 a
piece on the BSE on Friday against a 0.56
per cent dip in the Sensex.

The shares have corrected 10 per cent
from their record high level 0f ¥499.6, hit
on July 24, as investors booked profit
post the demerger announcement.

By comparison, the Sensex slipped 1.6
per cent, while the BSE FMCG index
dipped nearly 3 per cent during this
period.

The stock, however, has more than
doubled investor wealth over the past two
years, with a 113 per cent rise in its
share price.

The BSE FMCG index, meanwhile, has
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surged 37 per cent during this period.

“What is working for ITC vis-a-vis
other FMCG companies is the sustained
growth in its cigarette business, which
accounts for over 45 per cent of the total
revenue. The FMCG business has been
contributing about 10-15 per cent towards
Ebitda (earnings before interest, taxes,
depreciation and amortisation) margins.
The cigarette business is ITC’s cash cow,
which contributes around 50 per cent
towards Ebitda margin. Thus, as long as
the tobacco segment is growing, the stock
will outperform the market,” said AK
Prabhakar, head of research at
IDBI Capital.

During the January-March quarter
(Q4) of financial year 2022-23 (FY23),
ITC’s cigarette volumes shot up 12 per
cent year-on-year (Y-0-Y), with a five-year
volume CAGR (compound annual
growth rate) of 5 per cent.

Revenue for the segment grew 13 per
cent YoY t036,247.7 crore, while segment
profit before interest and tax (PBIT) was
up 14 per cent YoY to 34,689.1 crore. Profit
margin for the pack was 75.1 per cent.

ITC is scheduled to announce its
April-June (Q1) quarter results for the
current financial year (FY24) on Monday.

Analysts at Kotak Institutional

Equities estimate 9.3 per cent Y-o-Y
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growth in cigarette volumes (versus 12
per cent/14.5 per cent in Q4/Q3 FY23).
This translates into 12 per cent YoY
growth in cigarette sales (against 14.2 per
cent/16.7 per cent in Q4/Q3).

“Our estimate implies fairly steady
growth (four-year CAGR) trends in ciga-
rette volumes. We expect cigarette EBIT
margin to contract by 50 basis points
(bps) quarter on quarter (flat Y-0-Y)
owing to some inflation in tobacco
prices,” they said.

Hotel business

FY23 revenue/Ebitda was at 32,700
crore/X800 crore for ITC Hotels, which
has an inventory of over 11,500 rooms
across more than 120 hotels in over
70 locations.

The hotel business contributed less
than 5 per cent of ITC revenues and Ebit
over the last decade. However, it
accounted for over 20 per cent of ITC’s
capex in the past.

“ITC’s 40 per cent shareholding in the
hotels business could get subjected to a
‘holdco’ discount. A potential re-rating
in the ITC stock, given a sharper capital-
allocation strategy and higher return
ratios and cash retention, can more than
offset such discount, if any,” said analysts
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SANJAY KUMAR SINGH

The Reserve Bank of India (RBI) kept the
reporateunchanged at 6.5 percenton
August 10, choosingtolook through the
recent spike in consumer priceindex
(CPI)-based inflation. However, it
revised its CPI inflation projection for
2023-24to 5.4 per cent, 30 basis points
higherthan the earlier figure. Moreover,
itprovided an estimate of 5.2 per cent for
thefirstquarter of2024-25, indicating
that CPIinflationislikely to remain
abovethe4 percenttargetratefora
considerable period. Experts say interest
rates will remain on hold for a prolonged
period and the firstrate cut may only
materialise towards the middle or the
second halfof FY25.

Home loans: Switch or prepay

With the reporate remaining
unchanged, borrowers whose floating
rateloansare linked toexternal
benchmarks won’t witness any increase
intheirequated monthly instalments
(EMIs) or tenures. “Those whose floating
rateloansarelinked tothe MCLR
(marginal cost of funds-based lending
rate) and other internal
benchmarks may see achange
intheirloanrates, depending
onthechangeintheirinternal
benchmarksand theratereset
datesof theirloans,” says, co-
founder and chiefexecutive
officer (CEO), Paisabazaar.
While the weighted average
interestrate on existingloans
hasrisen for14 monthsina
row, freshloan rateshave been
volatile. “Interest rates on fresh loans
have, in fact, fallen in recent months,
indicating banks’ intent to hold rates for
customers where possible,” says Adhil
Shetty, chiefexecutive officer (CEO),
BankBazaar.com.
Thereporatehasrisen from4t06.5
per cent. “In March 2022, five large
lenders offered rates of 6.5-6.7 per cent.
Therates of three peaked at 9 per cent or
higherin April2023. Currently, four are
lending at 8.4-8.6 per cent,” says Shetty.
Banks have lowered rates by reducing
the spread on their new loans from
around 3 percentage points in2019-20to
aslowas1.9 percentage points.
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Switchifyoucanfinda
50-bp cheaperhomeloan

Some lenders have lowered rates recently by reducing their spreads
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Best FD rates from commercial banks

SBM Bank India

D(B Bank 700 days to 3 years

Bandhan Bank 500 days

RBL Bank 15 months to less than 2 years
Deutsche Bank  Above 2 years to 3 years

DBS Bank 2 yrs 6 months 1 day to |
IDFCFirst Bank 1 year 1 day to 550 days

Note: Interest rates as on August 8, 2023. Table does not
Source: Paisabazaar.com
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Thedifference between weighted
average loanratesand fresh loan rates
indicatesthatasignificant percentage of
borrowers are paying above-market
rates. “Borrowers with good
credit scores paying above-
market rates should consider
refinancingand checkoutthe
ratethey canget currently,”
says Shetty. If the difference
between the currentrateand
the new one is S0 bps or more,
theyshould consider
refinancing. Accordingto
Vishal Dhawan, chief financial
planner, Plan Ahead Wealth
Advisors, “Existing borrowers should
channel any surplusesthey get to part
prepay theirloans.”

79,

Lenders musttake borrowers’
consent

Inthe past, there have been several cases
oftenures on floating rate loans being
hiked toan unreasonable extent. The
RBIhas proposed it will putin placea
framework of conduct forlenders. They
will have tocommunicate clearly with
borrowers before resetting the tenure
and/or EMI. They must also provide the
optiontoswitch fromafloatingtoa
fixed-rateloan and foreclose theirloans.

Manyborrowersare unaware thatan
extensionintenuretranslatesintoa
higherinterest cost. “A mandatory
consent fromborrowers before the tenure
increase will help them take aninformed
decisiononwhethertogoforan EMIora
tenureincrease,” says Kukreja.

Lockinto current FD rates

Theaverage interestrateson
outstanding rupee deposits with banks
have beenrising consistently for15
straight months. “This is a good time for
customerstolockinto thebest available
rates,” says Shetty. Ifthereisagap
between the rate you are getting on your
current fixed deposits (FD) rates and
those available currently (the best rates
areinthe one-three-year tenures),
reinvestintoanew FD after factoringin
the cost of breaking your existing one.

Debt MFs: Stay atthe shortend

Investors should keep the bulk of their
debt mutual fund portfolios in shorter-
duration funds. Theyield curveis
relatively flat at present. “Investors
won’t get compensated adequately for
taking higher durationrisk,” says
Dhawan. With rate cuts getting
postponed, they are unlikely to make
capital gainseither.

at JM Financial.

) S5UOF N THE FERTILISERS AND CHEMICALS TRAVANCORE LIMITED
PIONEERS IN PROGRESS (A Government of India Enterprise) Regd. El

CORPORATE MATERIALS, PD ADMINISTRATION BUILDING

UDYOGAMANDAL, COCHIN, KERALA — 683 501
Phone: (0484)-256-8633/8123
E-mail: deepu.cn@factltd.com; jayakumarp@factitd.com, Website: http://www.fact.co.in

E-TENDER FOR REMOVAL OF GARBAGE FROM PLANTS AND
TOWNSHIP OF FACT - COCHIN DIVISION, AMBALAMEDU

Online bids (two cover system) are invited for Removal of Garbage from Plants and
Township of FACT - Cochin Division, Ambalamedu for a period of 2 years, through
https://gem.gov.in portal. Any change / Extensions to this tender will be informed only
through our website / GEM portal and will not be published in newspapers.

Due date/ time for submission of bids for the tender is: 25.08.2023 / 11.00 AM
Hindi version of this advertisement is published in our website: www.fact.co.in

Date: 10.08.2023
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Carrier Airconditioning & Refrigeration Ltd.

CIN: U74999HR1992FLC036104
Registered Office: Narsingpur, Kherki Daula Post, Gurgaon 122001, Haryana (India)
Phone: +91-124-4825500, Fax: +91-124-2372230
Website: www.carrierindia.com Email: secretarial@carrier.com

INFORMATION REGARDING 31* ANNUAL GENERAL MEETING

1. Notice is hereby given that the 31*Annual General Meeting (“AGM”) of members
of Carrier Airconditioning & Refrigeration Limited (“the Company”) will be held
on Friday, the 8" day of September, 2023 at 12:00 P.M. IST (Indian Standard
Time) through Video Conferencing (“VC”)/ Other Audio Visual Means (“OAVM”)
in compliance with all applicable provisions of the Companies Act, 2013 (“the
Act”) and the Rules made thereunder read with General Circular Nos. 14/2020,
17/2020, 20/2020 and 10/2022 dated 8" April 2020, 13" April 2020, 5" May 2020
and 28" December, 2022 respectively and other applicable circulars
(“Circulars”) issued by Ministry of Corporate Affairs (“MCA”) to transact the
businesses set out in the Notice calling the AGM. The members attending the
AGM through VC / OAVM will be counted for the purpose of ascertaining the
quorum under Section 103 of the Act.

. In accordance with the said Circulars, the Notice of AGM and the Annual Report
for the Financial Year ended 31% March, 2023 comprising Financial Statements,
Board’s Report, Auditor's Reports and other documents required to be attached
thereto (“Annual Report”) will be sent only by email to all those members whose
email addresses are registered with the Company or the Depository
Participant(s). The aforesaid documents will also be available on the website of
the Company at www.carrier.com/building-solutions/en/in/investor/ and also
on the website of Central Depository Services (India) Limited (CDSL) at
www.evotingindia.com.

. Manner of registering/updating email addresses:

The members holding shares in physical mode and who have not registered /
updated their email addresses with the Company and / or Registrar & Share
Transfer Agent of Company, can register / update their email addresses and
mobile numbers and receive the Notice of the AGM, Annual Report and
login details for joining the AGM through VC / OAVM facility by sending
scanned copy of the following documents by email to the Company at
secretarial@carrier.com and / or to Registrar & Share Transfer Agent of the
Company atadmin@mcsregistrars.com:
(i) asigned requestletter mentioning their name, folio no. and address;
(i) self-attested copy of the PAN Card and
(iii) self-attested copy of any document (e.g. Aadhar Card, Driving License,
Election Identity Card, Passport) in support of the address of the Member.
The members holding shares in dematerialized mode who have not registered /
updated their email addresses with the Depository Participant(s) are requested to
register / update their email addresses and mobile numbers with their Depository
Participant(s). You are encouraged to convert your physical shares into
dematerialized shares by checking and initiating the process mentioned at
www.carrier.com/building-solutions/en/in/investor/.

4. Manner of casting vote(s) through e-voting:

The Company is providing remote e-voting facility (“Remote e-voting”) to all
its members to cast their votes on all the Resolutions set out in the Notice of the
AGM. The Company is also providing the facility of e-voting system at the AGM
(“E-voting at the AGM”). The detailed procedure for Remote e-voting, E-voting
at the AGM and participation in the AGM through VC / OAVM by all the members
including the members holding shares in physical mode and the members who
have not registered their email addresses has been provided in the Notice of
AGM.

The members may generate login credentials by following instructions given in
the Notes to Notice of the AGM for Remote e-voting and E-voting atthe AGM. The
same login credentials may also be used for attending the AGM through
VC/OAVM.

The members are requested to carefully read all the Notes set out in the Notice of
the AGM including procedure for joining the AGM through VC / OAVM, the
instructions for Remote e-voting and E-voting at the AGM. Please write to the
Secretarial Department of the Company at Carrier Airconditioning & Refrigeration
Limited, Kherki Daula Post, Narsingpur, Gurgaon — 122001, Haryana, India;
Email: secretarial@carrier.com and / or to Registrar & Share Transfer Agent of
Company at MCS Share Transfer Agent Ltd., F-65, 1* Floor, Okhla Industrial
Area, Phase-I, New Delhi — 110020, India; Email: admin@mcsregistrars.com
for any assistance. Members are required to quote their folio number / DPID-
Client ID in all correspondence with the Company / Registrar & Share Transfer
Agent of the Company.
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Place: Gurugram
Date: 12" August, 2023

fafares TARC Limited « Salsette Developers Private Limited
ice: Eloor CIN:U45100MH2012PTC226393
r CIN: L70100DL2016PLC390526 Registered office address: Unit No. 1611-12, 16 Floor, C Wing, G Block One BKC, Bandra Kurla Complex, Bandra (East), Mumbai, 400051.
Registered Office: 2 Floor, C-3, Qutab Institutional Area , Katwaria Sarai, New Delhi (India)-110016 Website www.vivianamalls.com
Tel.: 011-41244300, E-mail:tarc@tarc.in, Website: www.tarc.in A R C Extracts of Revised Audited financial results for the quarter and year ended March 31, 2023.
EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FORTHE QUARTER ENDED ON JUNE 30,2023 (All amounts in INR millions, unless otherwise stated)
(Rs Lakhs) Particulars March 31, | December | March 31, March 31, | March 31,
" 2023 31, 2022 2022 2023 2022
Sl Particulars Quarter Ended Year Ended (Audited) | (Unaudited) | (Audited) | (Audited) | (Audited)
Total income from operations 556.93 589.58 269.55 2,247.59 269.55
No. 30.06.2023 31.03.2023 | 30.06.2022 31.03.2023 EBITDA* 367.18 411.88 173.75 1.539.63 171.49
(Unaudited) (Audited) | (Unaudited) (Audited) Net (loss) for the period before tax (167.54) (124.07) (103.25) (546.46) (105.63)
Net (loss) for the period after tax (173.50) (128.12) (80.46) (534.77) (82.84)
1 Total Income 6,457.16 13,553.50 7,127.19 37,466.39 Total comprehensive income for the period (173.97) (128.59) (80.38) (536.64) (82.76)
2 | NetProfit (Loss) forthe period (before tax, Exceptional and/or 749.36 83517 | 183091 | 411474 g B loss for the heriod taiter tax) and
At G IMS or (Materials) C Extraordinary items) Paid up Equity Share Capital (face value of Rs. 10/-each) | _ 3,454.46 | _ 3,454.46 | 3,454.46 | 345446 | 3,454.46
S5 T T aNager Talora® 3 | NetProfit (Loss)for the period before tax (after Exceptional 749.36 83517 | 183091 | 411474 Other equity : 476.04|  999.86
andlor Extraordinary items) Paid up Debt Capital/Outstanding Debt 14,710.27 13,671.67
Debt equity ratio 3.74 3.50 3.07 3.74 3.07
4 Net Profit/ (Loss) for the period after tax (after Exceptional and/or 711.24 152.86 931.31 2,036.06 :Debt Service coverage ratio g-;g 8-22 g-?g 8-ég g-?%
: P nterest service coverage ratio . . 3 . 3
Enrwms) Earning per share (EPS) (face value of Rs. 10 each)
5 Total Comprehensive income for the period [Comprising Profit/ 712.68 109.23 924.66 1,990.76 - Basic and diluted (0.50) (0.37) (0.91) (1.55) (0.64)
(Loss) for the period (after tax) and Other Comprehensive * EBITDA- Earnings before interest, taxes, depreciation & amortisation and other income.
Income (after tax)] ** Below rounding off norms
. . . Note:
6 Paid up equity share capital (face value of Rs 2 each) 5901.93 5,901.93 5901.93 5,901.93 1. The Board of Directors of the Company at its meeting held on 22 August 2022 had approved the Scheme of Arrangement
7 Other Equity - - - 129,264.82 between Salsette Developers Private Limited (“SDPL” or “Transferee Company” or “the Company”) and Sheth Developers
Eami h fRs2 h lised & Realtors (India) Limited (“SDRIL” or “Transferor Company” or ““subsidiary company””) and their respective Shareholders
aming per share (of Rs 2 per share ) (not annualised) (“the Scheme”) for merger of its subsidiary company with the Company under Section 230 - 232 read with section 66
8
i) BasicEPS (Rs) 0.24 0.05 0.32 0.69 and other applicable provisions of the Companies Act, 2013, with effect from 10 February 2022, (“the Appointed Date”)
) Diluted EPS (Rs) 024 00 032 069 subject to the approval of the statutory and regulatory authorities.Application seeking approval of the Scheme was filed
ii) Dilute S . .05 . 6 with Hon’ble National Company Law Tribunal (NCLT), Mumbai Bench on 13 September 2022. The earlier standalone and
) ) . L R consolidated financial results of the Company for the year ended 31 March 2023 were approved by the Board of Directors
Key unaudited standalone financial information is given below : Rs. Lakh at its meeting held on 27 May 2023 without giving effect to the Scheme since the matter for pronouncement of final order
(Rs. Lakhs) was pending before the NCLT.On receipt of the order dated 07 June 2023 from NCLT, Mumbai Bench sanctioning the Scheme,
: with appointed date 10 February 2022, and upon filing the same with Registrar of Companies, Mumbai on 10 July 2023 the
Sl. Particulars Quarter Ended Year Ended Scheme has become effective.The Company has given effect to the Scheme in these revised financial results for the year
No. 30.06.2023 31.03.2023 30.06.2022 | 31.03.2023 ended 31 March 2023 from the Appointed date of 10 February 2022 by revising the earlier published financial results for
) ) N ) the year ended 31 March 2023 and 31 March 2022.
(Unaudited) (Audited) (Unaudited) | (Audited) These Revised financial results for the year ended 31 March 2023 have been prepared pursuant to the Scheme from
1 Total Income 5,448.81 12,773.21 4213.36 31,942.61 the appointed date of 10 February 2022. Pursuant to the Scheme, all the assets, liabilities of the Transferor Company
) ) - have been transferred to and vested in the Company with effect from the appointed date at their carrying values basis
2 | NetProfit/ (Loss) for the period (before tax, Exceptional and/or 147.76 669.90 29.88 1,184.03 the consolidated books of accounts and the financial information in the revised financial results has been restated from
Extraordinary items) 10 February 2022 as per requirements of Appendix C to Ind AS 103. The revision to the earlier financial results have
) N . been carried out for giving the impact of above referred Scheme and additional adjustments, as applicable, have been
3 Net PrOW(LOSS,) fort,he period before tax (after Exceptional 14776 669.90 29.88 1,184.03 incorporated for any other events occurring after 27 May 2023 (being the date when the standalone and consolidated
and/or Extraordinary items) financial results were first approved by the Board of Directors of the Company).
4 Net Profit/ (Loss) for the period after tax (after Exceptional and/or 109.64 761.09 57.79 1,437.25 2. The above aus:lited revisn?d financial res(u‘lts for the year ended 31 Malich 2023 ("thg St@tements”) which are puplished in
Extraordinary items) accordance with Regulation 52 of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, have been reviewed and approved by the Board of Directors in the meetings held on 10 August 2023.
5 | Total Comprehensive income for the period [Comprising Profit/ 111.08 736.04 51.14 1,410.53 Statutory auditor have issued audit report with unmodified opinion for the year ended 31 March 2023.
Loss) for the period (after tax) and Other Comprehensive 3. During the year ended 31 March 2023, the Company has issued unlisted secured non convertible debentures at 14.35%
Income (af'[ertax)] p.a. compounded quarterly having face value of INR 1 million (number of units 500) each, amounting to INR 500 million.
N N N The unlisted secured non convertible debentures have a term of 2 (two) years, 10 (ten) months and 11 (eleven) days from
6 | Paid up equity share capital (Face vaue of Rs 2 each ) 5,901.93 5,901.93 5,901.93 5,901.93 the date of allotment.
7 OtherEquity - - - 129,354.27 4. During the year ended 31 March 2023, the Company has issued 629,482 Series A unsecured Compulsory Convertible
— - Debentures (CCDs), for INR 62.95 million.
8 Securities Premium Account . . . . Series A carries interest rate of 15% p.a. (IRR) payable on a cumulative basis and they are convertible into fixed number of
9 Networth - - - 135,256.20 equity shares at the mutual agreement of the Company and the holder or at end of ten years from issue whichever is earlier.
N - - Series A CCDs are accounted as compound financial instruments as per Ind AS 32- “Financial Instruments: Presentation”
10 | Paid up Debt Capital / Outstanding Debt 147453.78 | 153,079.73 | 142,74448  |153,079.73 where cumulative interest is recognised as a financial liability net of transaction cost at fair value and the residual value
11 | Outstanding Redeemable Preference Shares _ N N N as equity component net of transaction cost. Subsequently the liability component is measured at amortised cost using
effective interest rate as per Ind AS 109- “Financial Instruments”. The equity component is not subject to remeasurement
12 | Debt Equity ratio (Intimes) 1.01 1.07 1.07 1.07 subsequently as per Ind AS 32- “Financial Instruments: Presentation”.
13 | Earning per share (of Rs 2 per share ) (not annualised 5. The listed and unlisted secured Non-Convertible Debentures (‘NCDs’) of the Company aggregating to INR 5,222.91 as at
gp ( P ) ) 31 March 2023 are secured by i) a first ranking exclusive charge by way of pledge over the Company Securities pursuant
i) BasicEPS (Rs) 0.04 0.26 0.02 0.49 to the Company Pledge Agreement; (ii) a first ranking exclusive charge by way of hypothecation over, all the Company
p— receipts, movable, fixed, and current assets of the Company (including without limitation the Company bank accounts
ii) Diluted EPS (Rs.) 0.04 0.26 0.02 0.49 ; : : . ;
and all amounts lying to the credit of such accounts, whether in the form of fixed deposits and/or any other form of
14 | Capital Redemption Reserve - - - - investment), pursuant to the Company Deed of Hypothecation; and (iii) Additional Security (as defined in the Debenture
- Trust Deed), as may be created pursuant to the Debenture Trust Deed.
15 _ | Debenture Redemption Reserve B B B B 6. The security cover in respect of the listed secured NCDs as on 31 March 2023 maintained by the Company is more than the
16 | Debt Service coverage Ratio (Intimes ) 0.23 (0.27) (0.07) (0.27) requisite coverage of principal and interest accrued for the said instrument.
- - N 7. The Company’s business revolve around developing, operating, leasing and managing malls for third parties and/or owned
17 _| Interest service coverage ratio (In times ) 107 123 1.01 1.10 by the Company. Considering the nature of Company’s business, as well as based on review of operating results by the Chief
Notes: Operating Decision Maker (CODM) to make decisions about resource allocation and performance measurement, there is
. . ) . . . . | table busi ti d ith th i ts of Ind AS - 108 - “O ting S ts”.
1. The above unaudited standalone and consolidated financial results were reviewed and recommended by the Audit Committee & only one reportable business segmen 'h accoraance “_“ € requirements o fn ’_’era ne egmen, s
d by the Board of Direct tthei . tinas held on A t11.2023. The Statut ditors have limited reviewed 8. Pursuant to Rule 18(7) of the Companies (Share Capital and Debentures) Rules, 2014 read with the Companies (Share
approve y e , 0ara or irectors at tnelr respective mee Ings he 9_” ‘%gl_‘s ) EYES € Slatutory auaitors have limited reviewe Capital and Debentures) Amendment Rules, 2019, Company is required to create Debenture Redemption Reserve (DRR) in
the above financial results of the Company and have issued unmodified limited review report. cases where Company has profits during the period. However, during the quarter and year ended 31 March 2023, Company
2. Theaboveis anextract of the detailed format of unaudited Standalone and Consolidated Financial Results for the quarter ended June is not required to created DRR on account of losses.
30, 2023 filed with the Stock Exchanges under Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) 9. The financial information for the year ended 31 March 2022 included in these revised financial results were audited by
Regulations, 2015. The full format of unaudited Standalone and Consolidated Financial Results for the quarter ended June 30, 2023 are erStf”h"e auditor. A o A )
available on the Stock Exchange websites, www.bseindia.com, www.nseindia.com and on the company website www.tarc.in. 10. During year ended 31 March 2023, the Company elected to publish only standalone interim results, subjected to review by
. . . . . . 3 X statutory auditors, to comply with the relevant regulations. During the three months ended June 30, 2023, the Company
3. For tlhe otht_erhne items referred in Regulation 52(4) oflthg SEBI (L|St|r)g Obligations and D|sclosurg Helqu_lrements) Regulations, 2015, received NCLT order dated 07 June 2023 approving the scheme of Arrangement between the Company and its subsidiary
pertinent disclosures have been made to the BSE Limited and National Stock Exchange of India Limited and can be accessed on Sheth Developers & Realtors (India) Limited with appointed date 10 February 2022. The Company has given effect to
www.bseindia.com and www.nseindia.com respectively. the Scheme effective the appointed date and thus, restated the financial results of all interim periods from that date.
For and on behalf of Board of Directors of TARC Limited The Cor;pa;y has disclosed the restated financial results for the three months ended 31 March 2022, not subjected to
review by the statutory auditors.
A P . . . Sc!/- For and on behalf of Board of Directors
For Carrier Airconditioning & Refrigeration Limited Place : New Delhi Amar Sarin Salsette Developers Private Limited
A G Sdt/- Date "August11 2023 Managing Director & CEO (formerly known as Shazam Foods Private Limited)
nurag Gupta : ’ DIN : 00015937
Company Secretary Sd/-
M. No. A43500 R K Ishwaran lyer
Date: August 10, 2023 Director
Place: Mumbai DIN: 06548212




SIMBHAOLI SUGARS LIMITED
(Formerly known as 'Simbhaoli Spirits Limited')
Regd. Office : Simbhaoli Dist. Hapur (U.P.) - 245207
CIN -L15122UP2011PLC044210
E-mail: info@simbhaolisugars.com Website: www.simbhaolisugars.com

EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS
FORTHE QUARTER ENDED JUNE 30, 2023

(Rs. lacs)
Quarter ended Year ended
June 30, March 31, June 30, March 31,
Nso.. Particulars 2023. 202.3 2022. 202.3
Unaudited Audited Unaudited Audited
1 | Total income from operations (net) 26,825.34 37,107.14 30,272.71 123,273.40
2 | Net Profit/ (loss) for the period before Tax and
exceptional items (1,153.89) 2,387.99 (1,636.22) (3,067.46)
3 | Net Profit/ (loss) for the period before Tax and after
exceptional items (1,153.89) 2,387.99 (1,636.22) (3,067.46)
4 | Net Profit/ (loss) for the period after Tax and exceptionalitems (1,122.76) 2,373.33 (1,638.33) (3,084.30)
5 | Total Comprehensive Income for the period [comprising
net profit/(loss) for the period (after tax) and Other
Comprehensive Income (after tax)] (1,122.76) 2,208.15 (1,638.33) (3,249.48)
6 | Paid up equity share capital (face value Rs.10/- each) 4,127.90 4,127.90 4,127.90 4,127.90
7 | Other Equity (16,018.98)
8 |- EPS before exceptional item (2.72) 5.75 (3.97) (7.47)
- EPS after exceptional item (2.72) 5.75 (3.97) (7.47)
Notes :

1 The above is an extract of the detailed format of financial results for the quarter ended June 30, 2023 filed with the Stock Exchange
under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of financial
results for the quarter ended June 30, 2023 are available on the Stock Exchange websites (www.bseindia.com and www.nseindia.com)
and the Company's website (www.simbhaolisugars.com).

2 For the Quarter ended June 30, 2023 and in previous years, due to higher raw material cost i.e. sugarcane costs (SAP) fixed by State

government and relatively lower sales realization of finished sugar on adverse demand & supply scenario, and other eternal factors,
the Holding Company had continuously incurred huge cash losses resulting in complete erosion of its net worth, rendering the
Company unable to meet payment obligations towards its lenders as well as to the sugarcane farmers in terms of their respective
agreements and understanding. All the production units of the Holding Company are operational continue to operate at sub-optimum
levels on year-on-year basis while consistent efforts are being made for improvement in operational efficiency viz. improvement in
sugar recovery, reduction in overheads and reduction in other operational and administrative costs etc. However, due to lack of
required working capital and no capex being undertaken towards augmentation and modemization, the operations of distillery and
sugar plants are still adversely impacted. Further, the availability of required sugarcane for optimal utilization of production capacities
is still a challenge on account of aforesaid reasons. In distillery segment, non-installation of incineration boilers and other equipment’s
to meet the stringent requirement of Pollution Control Board is still resulting in curtailed production levels. Further, the expected
accrued benefits under the Sugar Industries Promotion policy 2004 has not been yet disbursed by the State Government as the matter
is sub-judice.
Recognizing the status of the sugar industry, the state and central governments have taken a number of measures in past to improve
the financial health of sugar mills and to support the liquidation of sugarcane arrears by grant of soft loan, fixing minimum support
price of sugar, and Ethanol blending program with petrol coupled with long term tendering and fixing remunerative selling price of
ethanol etc. All these measures specifically ethanol blending programme, have resulted in revival of the sugar industry but the
Holding Company is continuing to suffer and incurring losses on account of non-availability of sufficient sugar cane commensurate
to its crushing capacities, on account of delayed payment of sugar cane prices due to adverse liquidity position, which have resulted
in the diversion of sugar cane in the command areas to the other adjoining sugar mills. Benefits under soft loan could also not be
availed, since credit facility accounts with its lenders were having NPA categorisation.

3 Due to default in repayment of credit facilities, lenders to the Holding Company have initiated recovery proceedings at various forums,
including filing of applications before the Hon’ble National Company Law Tribunal (NCLT) under Section 7 of the Insolvency and
Bankruptcy Code, 2016 and also filing of recovery proceedings against personal guarantors (Promoters) before NCLT under section
95 of Insolvency and Bankruptcy Code,2016 in addition to approaching Debt Recovery Tribunals in Delhi as well as in Lucknow,
Uttar Pradesh. One of the lenders had declared the Holding Company and Guarantors to the credit facility, as Willful Defaulters, such
impugned order of lender was Set Aside by Hon'ble Punjab and Haryana High court at Chandigarh, while another lender had started
the proceedings to examine the Willful Default and a personal hearing was also granted, basis Holding Company’s representations
the decision is kept in Abeyance. One lender has categorized Holding company with Fraud tag and same is challenged before Delhi
High Court. While one of the lenders had initiated recovery proceedings under section 138 of the Negotiable Instrument Act, wherein
non-bailable warrants were issued against the erstwhile directors and officials of the Holding Company, which is being contested
at the appropriate forum. Against a criminal complaint filed by one of the lenders, the Enforcement Directorate had passed an
Attachment Order on certain assets of the Holding Company to the extent of Rs. 109.80 Crore, against which the Holding Company
has preferred an appeal before with the appropriate authority and the matter is sub-judice. The Enforcement Directorate had proceeded
to take the Constructive Possession of the Attached Property on which an Interim Stay has been granted by the Hon'ble Appellate
Tribunal.

The Holding Company is continuing to pursue a comprehensive debt resolution proposal with all the lenders. Commercial lenders
have shown their inclination to accept the debt resolution proposal and accepted the Earnest Money offered thereof, while Debt
realignment proposal was submitted to other lenders against which the Holding company had initiated the repayments, pending
approval of respective lenders. Revised and improved debt resolution proposal given to commercial lenders on bilateral basis is
under consideration by the commercial lenders, while application filed with Hon’ble NCLT Bench, Allahabad is being heard. The
Commercial Lenders have also appointed two independent valuers for the valuation of the assets of the Holding Company.
Considering the steps initiated for achieving turnaround of the Company and sugar sector, and continuing manufacturing operations
in near foreseeable future with improved operational efficiency, the financial results of Holding Company are continued to be
presented on Going Concem basis, which contemplates realization of assets and settiement of liabilities, in the normal course of
business. Accordingly, property, plant and equipment’s are continued to be stated at carrying amount without testing for impairment,
pending receipt of the final valuation reports from the two independent valuers appointed by the Commercial Lenders.

4 As stated, aforesaid, the Holding Company has submitted comprehensive debt resolution proposals with all the lenders to commensurate
with its future cash flows including infusion of funds by strategic investor, promoters, interal accruals, monetization of assets etc.
which contemplates the total waiver of interest and concession in repayment of principal amount. Commercial lenders have
accepted the Earnest Money Deposit (EMD) offered in consonance with the Debt Resolution Proposal. Accordingly, the Interest
expenses on credit facilities pertaining to commercial lenders, for the quarter ended June 30, 2023 amounting to Rs. 5,104.63 Lakhs
(previous quarter ended June 30,2022 amounting to Rs.4,663.48 Lakhs) has not been recognized in profit and loss account. An
accumulated amount of Rs.94,052.66 Lakhs towards accrued interest has not been provided for in the books of accounts as on June
30, 2023.

5 The Hon'ble High Court of Uttar Pradesh had directed the state government to determine the interest liability for the period of delayed
payments of sugarcane price to cane growers for the sugar seasons 2012-13 to 2014-15 by the UP sugar industry. The Holding
Company had received a notice for payment of interest on delayed payment of cane price for sugar season 2012-13, but considering
the past practice of waiver/non-levying of any interest on account of delayed payment of cane price by the State Government, no
provision towards the interest on delayed payment of cane price for the aforesaid and subsequent sugar seasons has been made
in the accounts. Since, no demand notices have been raised on the Holding Company, except for sugar season 2012-13, the amount
of interest on account of delayed payment of cane price not provided for in the accounts, could not be quantified.

6 The auditors of Integrated Cashtech Consultants Private Limited (ICCPL’), a subsidiary company have qualified its opinion on the
financial statements for the year ended June 30, 2023 in respect of following matters:-

i. ICCPL had recognized revenue of Rs. 462.57 Lakhs as unbilled revenue in the earlier financial years, which had been in disputes
with the counter parties. Further the counter parties had also hold back the payment of Earnest Money Deposits of Rs. 100.00 Lakhs,
which has been shown as recoverable in the books. Pending final settlement of the disputes, the unbilled revenue and Earnest Money
Deposits balances are continued to be carried forward at the same amount, without making any provision for the expected credit
losses and estimated probable losses on account of disputes. The auditors are not made available of appropriate impairment
assessment carried out by the management and accordingly, expressed their opinion that they are unable to comment on the same,
including the compliance of the Ind AS 36 and any consequential adjustment that may arise in this regard in the financial statements
of ICCPL.

ii. Trade receivables includes overdue receivables for more than one year amounting to Rs. 306.79 Lakhs, which has been classified

as considered good and against which provision for expected credit loss of Rs. 93.39 Lakhs has been made. Examination of records

of ICCPL revealed that the counter parties had not accepted the invoices raised by ICCPL on account of various disputes in fulfillment
of the contracts and are also not confirming that these payments are due to IPPCL as per their records. In absence of the confirmation
and considering the fact of non admission of invoices, the auditor expressed their opinion that the entire receivable amount of Rs.

306.79 Lakhs should have been provided for by ICCPL.

The recognition of net deferred tax assets of Rs. 149.46 Lakhs in respect of past losses and other deductible temporary differences

is not in consonance with the Ind AS 12, as in the opinion of the auditors, the probability of eaming sufficient taxable profits in future

is remote in view of the above mentioned qualifications.

7 In the audited financial statements of Simbahaoli Power Private Limited (‘SPPL’) for the year ended March 31, 2022, the statutory
auditor of the SPPL had qualified their opinion on the matter of certain accounting disputes with the holding company aggregating
to Rs.1,197.90 Lakhs, resulting in understatement of loss after tax and overstatement of equity by the aforesaid amount. The auditors
further drawn Emphasis of Matter in respect of existence of material uncertainty on account of reduction in power tariff w.e.f. April
1, 2019, against which a writ petition has been filed by SSPL and others before High Court of Allahabad, Lucknow Bench; accounting
of power supplied during the period April 1, 2019 to September 31, 2019 resulting in higher recognition of revenue by Rs. 683 Lakhs
having consequential impact on the profits and financial statements; and consequential impact on impairment on Property, Plant and
Equipment, if any, on account of the aforesaid tariff reduction. The auditors had further drawn attention on the existence of material
uncertainty due to incurring of losses on account of reduction in power tariff having adverse impact on the liquidity of SPPL and
reported that the aforesaid facts cast significant doubts about the SPPL’s ability to continue as a going concern.

8 In the consolidated financial results of the Company for the Quarter ended 30 June, 2023 and other presented periods, the financial

results of SPPL, a material subsidiary has not been consolidated, as the financial results of SPPL after financial year ending on March
31, 2022 have not been yet finalized and approved till date.
The transactions entered into between the Company and SPPL for the Quarter ended June 30, 2023, which have not been eliminated
in the consolidated financial results, have resulted in increase in the total revenue by Rs. 618.99 Lakhs and total expenses by Rs.
245.86 Lakhs. Further, increase in the balances of subsidiary of Rs. 1,270.16 Lakhs as on 30 June, 2023 have been included in the
consolidated balance sheet in the respective asset heads.

9  The Board of Directors of the Holding Company has proposed the re-appointment of Ms. Gursimran Kaur Mann, as Managing Director
of the Company w.e.f. August 02, 2021 and Mr. Sachchida Nand Misra as Chief Operating Officer and Whole Time Director w.e.f.
September 18, 2021 for a period of 2 years. The Holding Company has also approached the lenders for acceding consent for payment
of the remuneration to MD and COO & WTD. The Special Resolutions were passed at the 10th Annual General Meeting (AGM) held
on September 27, 2021. Lenders with majority share in outstanding debt have provided their consent to pay the remuneration to above
named persons. The Holding Company is actively pursuing with other lenders for obtaining their consent, having belief that consent
will be received in due course, and payment of remuneration has been made from the date of re-appointment, as stipulated by the
majority of lenders led by the State Bank of India till June 30, 2023 amounting to Rs. 279.54 lakhs including Rs 36.99 Lakhs for the
quarter ended 30.06.2023.
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10 The standalone results are available on Company’s website www.simbhaolisugars.com. The particulars in respect of standalone
results are as under:

. Quarter ended Year ended

Particulars of standalone 30.06.2023 | 31.03.2023 | 30.06.2022 | 31.03.2023

Net Sales/Income from operations (Net) 26,649.46 36,191.61 29,956.57 121,186.03
Profit/(Loss) before tax (1,030.17) 2,347.80 (1,651.79) (3,138.36)
Profit/ (Loss) after tax (1,030.17) 2,347.80 (1,651.79) (3,138.36)
Other Comprehensive Income - (153.66) - (153.66)
Total Comprehensive Income (1,030.17) 2,194.14 (1,651.79) (3,292.02)
EBITDA 312.62 3,820.23 (219.59) 2,585.38

11 The obligation to supply molasses quantity under levy quota has been determined and accounted for in accordance with the
Molasses Policy for the year 2022-23. However, the state excise department, onits own different interpretation of the said policy,
has determined higher quantities to be supplied under levy quota. Against which representations have been made to the State
Government by the sugar industry, including the holding company. Pending settiement of the matter and in view of legal recourse
available to the holding Company, no adjustment has been made in respect of the said higher levy quota in these financial results
and the value of molasses supplied under levy quota over and above the quantity determined as per Policy has been treated as
recoverable.

The figures for the quarter ended March 31, 2023 are the balancing figures between the audited/restated figures of the fullfinancial
year and published unaudited year to date figures up to third quarter for the respective financial years, which were subjected to the
limited review by the auditors.

13 The above results were reviewed and recommended by the Audit Committee and approved by - the Board of Directors of the Company

at their respective meetings held on August 11th 2023.
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For Simbhaoli Sugars Limited
Sd/-

Gursimran Kaur Mann
Managing Director

DIN: 00642094
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