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Vedanta's recurring 
structural problems 
The failed delisting of Anil Agarwal’s mining-to-electricity conglomerate 
is not the first time attempts to restructure his empire have hit controversy 
JOTI MUKUL 

New Delhi, 12 October 

ast week, a plan by 
L Vedanta Ltd to delist from 

the two Indian stock 
exchanges failed when share- 
holders declined to tender 
shares citing a low strike price. 
The failure is a setback for the 
mining-to-electricity conglom- 
erate owned by London-based 
billionaire Anil Agarwal to 
restructure his group’s busi- 
nesses. But it is not the first time 
that attempts to reorganise his 
opaquely structured empire 

have met with controversy. 
With 49 subsidiaries, 15 of 

whichare direct and remaining 
step-down entities (see chart), 

Vedanta is an unwieldy array of 
businesses with overlapping 

shareholdings that have often 
been used by the promoters to 
rescue one or the other of its 
companies, inevitably leading 
to shareholder discontent. 

Understanding shareholder 
misgivings about Vedanta 
requires a brief recap of the 

group’s business organisation 
in India. Agarwal has had oper- 
ations in India since the 1980s 
through mining and alumini- 
um company Sterlite Industries, 
but hit the headlines when he 
acquired Bharat Aluminium 

(Balco) and Hindustan Zinc as 

part of the Vajpayee govern- 

ment’s disinvestment pro- 

gramme in the late nineties. 
In 2007, Agarwal’s London- 

based Vedanta Resources 
acquired Goa-based iron ore 

major Sesa Goa. In 2012, Sterlite 

and Sesa Goa merged to form 
Sesa-Sterlite. This renaming was 
preceded by some complex 

restructuring. In February 2012, 
Vedanta Aluminium and 
Madras Aluminium, both sub- 
sidiaries of Vedanta Resources, 
were consolidated into Sesa- 
Sterlite. At the same time 
Vedanta Resources’ direct hold- 
ing of 38.8 per cent in Cairn 
India, the Rajasthan-based oil 

producer it acquired in 2011, was 

transferred to Sesa-Sterlite 
together with the associated 
debt of $5.9 billion. Overall, 
Sesa-Sterlite came to hold 58.9 
per cent holding in Cairn India. 

In 2015, Sesa-Sterlite was 
renamed Vedanta Ltd, a sub- 
sidiary of (then) London-listed 

Vedanta Resources. A con- 

frontation between sharehold- 

The Indian 
empire 
» Vedanta Resources Ltd 
(London-based company 
delisted in 2018; wholly- 

owned by Agarwal family’s 
Volcan investment arm) 

» Holds 50.1% in Vedanta Ltd 
(Formerly Sesa-Sterlite, Anil 

Agarwal's Indian holding 
company which he planned 
to delist) 

> Divisions: 
Sesa Iron Ore, Sterlite Copper; 

600 Mw plantin 
Jharsuguda, Odisha 

Aluminium; Cairn Oiland Gas 

» Subsidiaries: 
= Hindustan Zinc (64.9%) 

= Bharat Aluminium 
Company (51%) 

= Talwadi Sabo Power (100%) 

«ZincInternational (100%) 

= Black Mountain Mine: (74%) 

= Flectrosteels Steel 
Limited (96%) 

(Figures in brackets indicate 

shareholding) 
Source: Annual reports 

  

ers and management started 
soon after. In 2016, Cairn India 
and Vedanta Ltd (the Indian 

subsidiary of Vedanta Resour- 
ces) announced a merger. 

Shareholders of Cairn India 
were to get one equity share of 
Vedanta Ltd with a face value 
of1each. A month later, share- 
holders red-flagged the fact that 
Vedanta, with its sprawling 
portfolio, was gaining access to 
Cairn India’s cash flows that 
would help the group cut debt. 

Vedanta was then forced to 

  

revise the offer to include four 
75 per cent redeemable prefer- 

ence shares per Cairn share- 

holder for the merger to go 
through in 2017. 

Another controversial intra- 
group deal involved Cairn India 
Holdings, an overseas subsi- 
diary of Vedanta Ltd, and 
Volcan, the Agarwal family’s 
investment arm. In 2018, Cairn 
India Holdings bought Volcan’s 
shares in Anglo American, the 
iconic South African miner that 
holds mining rights for dia- 
mond, copper and platinum 

mines, for%3,842 crore. This deal 
was done through a structured 
investment vehicle known as 

mandatory exchangeable 
bonds — that is, bonds that 
must be converted to shares on 
a specified date — issued by 
Volcan and secured by Anglo 
American shares. Though 
Vedanta said it made a net gain 
of about $100 million in the 
eight months that it held these 
bonds, Agarwal is believed to 
have made even more substan- 
tial gains by exiting Anglo 
American in 2019. 

Inthesame year, Volcan also 
bought out the public holding in 
Vedanta Resources, which was 
then delisted from the London 
Stock Exchange. Significantly, 
this delisting was announced 
soon after 13 protestors died in 

police firing outside Sterlite 
Copper, Vedanta Ltd’s copper 

smelting division, in 
Thoothukudi (formerly 

Tuticorin), Tamil Nadu, in May 

of that year (the protests were 

against alleged violation of pol- 
lution norms). Around the same 

time, the Supreme Court 

imposed a mining ban in Goa, 
where the group’s iron ore 
mines are located. 

Though Agarwal had main- 
tained the Thoothukudi plant 

incident had nothing todo with 
the delisting exercise, environ- 
mental concerns have put its 

copper business on the mat for 

more than two years now. 
After the London company 

was delisted, Agarwal told 
Business Standard in a July 
2018 interview that, “with in- 
creasing maturity of the Indian 
markets, there is more liquidity 
which means that the need for 
a separate London listing is no 
longer critical”. But this leap of 
faith in the Indian market was 
no more visible when Vedanta 
Ltd announced that it would 
delist here too. 

Agarwal maintained he was 
simplifying structures, but com- 
pany insiders admitted the 
delisting exercise came earlier 
than expected, primarily 

because there was no immedi- 
ate visibility for small investors 
owing to uncertain economic 
conditions. 

The worry thistime, howev- 
er, was not a group restructuring 
that moved cash reserves from 
one company to the other but 
the delisting price. The compa- 

ny had set %87.25 a share as the 
floor price based on a book val- 

ue of 89.38. Proxy advisory firm 
SES maintained that a %17,400- 
crore write-off in the quarter 

ended June 2020 for the Covid- 
19 impact depressed Vedanta’s 

book value substantially. Given 
the fact that oil prices — which 

would impact returns from the 

Cairn oilfields — were off their 
lows, SES argued that neither 
the book value nor the 52-week 
low reflected the true value of 
Vedanta shares. 

Institutional investors such 
as Life Insurance Corporation 

(LIC), which holds 6.37 percent, 

had also asked for a higher exit 
price — about®320 ashare. The 

promoters could have made a 

counter-offer within two work- 
ing days from the discovery of 
the final exit offer price, whichis 

October 13, 2020, but they had 
raised $3.15 billion to buy out 
public shareholders that trans- 

lated to a maximum offer price 

of only 2130-150. 
The failure to get past this 

latest challenge is likely to be 
temporary since the group has 
always depended on acquisi- 

tions and restructuring to pro- 
liferate but this time it will have 
to contend with greater share- 

  

  

MAHESH VYAS 

question often asked is: How many 
A does India need to create 

every year? There are many rea- 
sons why this question is important. First, 

conventional economics informs that ifan 
economy desires to grow, then it must 
harness more labour into productive jobs. 

Second, since India has a large and grow- 
ing young population, providing them 
good jobs could help it encash once-in-a- 

lifetime demographic dividend. Third, if 
the large and young population is not pro- 
vided with jobs, they can get restive and 
beyond a point, that could be socially 
destabilising. Fourth, India hasa very low 
labour participation rate and a low 

employment rate. A much smaller pro- 

portion of the working-age population is 

working or willing to work in India com- 
pared to global norms. This is anomalous 
with India’s image as a rapidly growing 
large economy. 

This is not an exhaustive list of rea- 
sons why we need to understand how 
many jobs India should be generating in 
ayear. There could be many more. 

The first reason is both elementary 
and enigmatic. It is elementary that 
growth implies more production of goods 
and services, which should logically need 
the greater deployment of labour besides 
capital. This can only be done if more jobs 

are created and more people are emp- 

loyed. But, a longstanding and well- 
known enigma of India’s growth story is 
that it has continued to grow rapidly for 
decacles, almost without creating new jobs   

TAKE TWO 7 

  

ON THE JOB 

How many jobs? 
ona net basis. 

Real GVA grew at 6.5 per cent per an- 

num between 1993-94 and 2011-12. Using 
official data, Santosh Mehrotra, et al have 
made estimates of employment that sug- 
gest an employment growth ofa mere 1.3 
per cent per annum during this period. 

Between 2011-12 and 2017-18, real GVA 
grew at 69 per cent perannum but empl- 

oyment declined during this period, acc- 
ording to the same estimates. It declined 
again between 2016-17 and 2019-20, acc- 
ording to CMIE’s CPHS when the econo- 
my grew at 5.5 per cent per annum. App- 

arently, India has generated over 5 per 
cent per annum real economic growth 
with less than 1 per cent employment 

growth for three decades. 
In the last eight years, . 
Indiahasgrownatasimi- To raise the 
lar rate miraculously, with @™ployment rate 
ashrinking workforce. We 
have progressed from job- 

less growth to less-jobs 
growth. 

Nevertheless, the 
World Bank’s South Asia 
Economic Focus Spring 2018 estimated 
that India would need to create 8 million 
jobs every year to keep its current employ- 
ment rate constant. And, to do this it 
needs to raise its growth rates higher than 
their current levels. India has not created 
even half of this requirement in any year 
since 2016-17. And, its growth rate is slip- 
ping. Nevertheless, 8 million jobs per year 

is anumber worth noting because this is 
a very conservative number on the jobs 
India requires to create. 

The working-age population, whichis 
the population of age 15 or more, is esti- 

mated to be growing at the rate of about2 
million per month. Allofthem do notjoin 

the labour force looking for jobs. The aver- 
age labour force participation rate is close 

to 42 per cent. It can, therefore, be 

assumed that 42 per cent of the 2 million 

newentrants into the working-age popu- 
lation would be looking for jobs every 
month. This translates into a requirement 

back to its 2016-17 

level of 43 per cent, 
India would need to 
provide 50 million 
more jobs today 

of 0.84 million new jobs per month, or 

nearly 10 million jobs per year. If we were 
toassume an acceptable unemployment 

rate of 10 per cent, India would still need 

9 million jobs every year. 
Whether 8 or 9 million jobs per year, 

what is being discussed here is merely the 
new flow of potential labour force with a 

continuation of the abysmally low emp- 
loyment rates India suffers. Separately, as 
of 2019-20, India had a stock of about 45 
million unemployed who were willing to 
work. Of these, 33 million were actively 
looking for jobs without success and the 
remaining 12 million were passively 
unemployed. Of the 45 million unem- 
ployed, 31 million were in their twenties. 

The real challenge of cou- 
rse is in raising the labour 
participation and employ- 

mentrates. Given that India 
is unable to create addition- 
aljobs in spite of the growing 
young population, any disc- 
ussion of raising these rates 
is simply unrealistic. An im- 
mediate concern should be 

to not let these rates fall further. In the 
past four years, the labour participation 

rate has dropped from 46 per cent in 2016- 

17 to 43 per cent in 2019-20. By mid-year 
2020-21, it was down to less than 41 per 

cent. The employment rate has fallen 
from 43 per cent in 2016-17 to 39 per cent 

by 2019-20; and to 38 per cent by 
September 2020. 

To raise the employment rate back to 
its 2016-17 level of 43 per cent, India would 

need to provide 50 million more jobs 

today. Nothing in India’s recent history 
suggests that Indiacan provide 8-9 million 
jobs a year, let alone generate 50 million 
jobs in any reasonable time. In a few 
decades, India will stop producing so 

many young people and the problem of 
falling employment rate may also go away. 
But, the opportunity of the demographic 

dividend will be lost forever. 

The writer is MD, CMIE P Ltd 
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DECODED 

A Central plan to transform and 
clean up rural property landscape 
ARNAB DUTTA 

New Delhi, 12 October 

s Prime Minister Narendra Modi 
Az a video address to the nation 

on Sunday, a casual element in his 
typically natty attire stood out. The saffron 
cotton gamcha, however, bore an unmiss- 
able link to the agenda at hand — formal 
launch of the Survey of Villages and Map- 
ping with Improved Technology in Village 
Areas or SVAMITVA. 

With this scheme, the government 
hopes to transform a rural property hold- 

ing landscape mired in disputes and 

court battles for decades. 

What is SVAMITVA? 

SVAMITVA is a government project that 

aims to demarcate abadi areas (land used 

for residential purpose) using drone sur- 

veying technology. It would provide 
“record of rights” to house owners who 
have houses in inhabited rural areas, and 
every eligible property owner in villages 
will receive a “property card” as a gover- 
nment-approved valid proof of ownership. 

This would enable them to use their pro- 

perty as a financial asset and secure loans 
and other financial benefits from banks. 

How will the project be implemented? 

While property mapping and digitisation 

of records are being carried out for nearly 
two decades, SVAMITVA has introduced 
drone technology to strengthen mapping 
and reduce chances of discrepancies. 

Besides demarcation of individual pro- 

perty, other gram panchayat and commu- 
nity assets like roads, ponds, canals, open 

spaces, school, anganwadi and health cen- 
tres would also be surveyed to create Geo- 
graphic Information System (GIS) maps. 

These maps and spatial databases would 

be used in preparation of accuracy of work 

estimates for various projects undertaken 

by gram panchayats and other state gov- 
ernment departments. These can also be 

used to prepare quality gram panchayat 

development plans. 

Under the project, all the 662,000 villa- 

       
The legal record of property holders 
and issuance of “property cards” to 
house owners would facilitate 
monetisation of rural residential 
assets for the purchase of credit and 
other financial services 
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ges in India will be surveyed and data will 
be mapped and recorded by 2024. The 

pilot phase has been approved for 2020-21, 

and extended to Haryana, Karnataka, 
Madhya Pradesh, Maharashtra, Uttar Pra- 
desh and Uttarakhand — covering nearly 
100,000 villages. Further, a Continuous 
Operation Reference System (CORS) net- 

workis planned for Punjab and Rajasthan. 

The scheme has six phases — setting 
up of CORS network; large-scale mapping 

using drones; information, education and 
communication (IEC) activities; enhance- 

ment of spatial planning application 

(Gram Manchitra); online monitoring sys- 

tem; and implementation through progr- 
amme management units (at national 

and state levels). 

Who will implement it? 

The Ministry of Panchayati Raj is the nod- 
al body overseeing the project. Moreover, 
Survey of India (technology implementat- 
ion agency), state revenue departments, 
state panchayati raj departments, local di- 

strict authorities, gram panchayats and 
property owners will be actively involved 
in the scheme, apart from the National In- 

formatics Centre. A three-layer monitor- 

ing and evaluation framework shall be put 
in place for timely monitoring, reporting 
and course corrections. 

The government has already allocated 
279.65 crore for the pilot phase. 

What are its implications? 

According to the framework on SVAMIT- 
VA, the project will also enable updating of 

property and asset register to bolster tax 
collection and demand assessment pro- 

cess of gram panchayats. 
The legal record of property holders 

and issuance of “property cards” to house 

owners would facilitate monetisation of 
rural residential assets for the purchase of 

credit and other financial services. This 
could also pave the way for clear determi- 
nation of property tax, which would accr- 

ue to the gram panchayats directly. 
According to Anuj Puri, chairman of 

ANAROCK Property Consultants, the lack 
of clarity in land titles was one of the bigg- 
est bottlenecks in the overall development 

in India. Well-defined and secure property 

rights are fundamental to economic pro- 
gress. “Therefore, digitising of land recor- 
ds via effective use of technology is a maj- 
or step taken by the Centre. It will greatly 
help streamline and organise India’s out- 
dated land record system and bring in 
greater transparency. It will also help draw 
more foreign investors, and aid in the ove- 
rallapproval procedure for projects, which 

is another lacuna in the Indian real estate 
segment,” he said, adding it will help in 
reducing the burden on judiciary by help- 
ing faster resolution of land disputes. 

Progress so far? 

With the initial work done since April and 

data available from previous mapping eff- 

orts, the government has started issuing 
“property cards” to owners in six states. 

While distribution of physical cards will 
take time, virtual ones can be downloaded 
via SMS. These beneficiaries are from 346 
villages in Uttar Pradesh, 221 in Haryana, 
100 in Maharashtra, 44 in Madhya Pra- 
desh, 50 in Uttarakhand and two villages 
in Karnataka.   

Trinity, 226/1, A.J.C Bose Road, 7th Floor, Kolkata-700020 
Tel: (033) 40102500; Fax: (033) 40102543 

Email: secretarial@ashikagroup.com; Website: www.ashikagroup.com 

Pursuant to regulation 29 read with regulation 47 of SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 and amendments thereof, 
notice is hereby given that a meeting of Board of Directors of Ashika Credit 

Capital Ltd is scheduled to be held on Tuesday, the 20th day of October, 
2020, inter alia, to consider, approve and take on record the Un-Audited 

Financial Results of the company for the quarter and half-year ending on 

30th September, 2020 prepared in accordance with the IND-AS Rules, and 
any other maiter with the permission of the chair. 

The said intimation is also available on the company’s website at 

www.ashikagroup.com and on websites of stock exchange at 
www.bseindia.com, www.msei.in and www.cse-india.com 

ASHIKA 

Sd/- 

(Anju Mundhra) 
Place : Kolkata Company Secretary 
Date : 12.10.2020 FCS 6686   
INVITATION OF EXPRESSION OF INTEREST (EOl} FOR PURCHASE OF ASSETS OF 
GE ee a ee ENE ai Zeta Mater PO Pe UnLe | 

Biodiversity Conservation (India) Private Limited (BCIL’) is in liquidation under the provisions of 

ithe Insolvency and Bankruptcy Code, 2016 (‘IBC’). The liquidator, in accordance with provisions 
of the IBC read with Insolvency and Bankruptcy Board of India (Liquidation Process) Regulations, 

2016 (‘Liquidation Process Regulations’), invites expression of interest (‘EOI’) fram persons to 
purchase assets of the BCIL as set outbelow. An EOI can be submitted for any individual and/ora 

combination of asset categories, as stated below: 

Detail of Assets: (1) Partially Commercial Converted & Partially Plantation Land of 47.99 Acres at 

Kopaitti Village, Bhagamandala Hobli, Madikeri Taluk, Coorg (Kodagu) - Suitable for developing 

Resort; (2) Residentially Converted land of 4 Acres and 6 Guntas at Rammanahalli Village, 
Kasaba Hobli, Mysore Taluk; (3) Residentially Converted land of 7 Acres and 19 Guntas at 

Surdhenepura, Hesaraghatta Hobli, Bangalore North (Addl) Taluk; (4) Club House of T-Zed 
Project along with Residentially Converted land of 39 Guntas at R Narayanapura Village, K R) 

Puram Hobli, Bangalore East Taluk; (5) Residentially Converted land of 1 Acre and 10 Guntas 
excluding 4 Guntas Karab at Kadathanamale Village, Hesarghatta Hobli, Bangalore North Taluk 

excluding the Club House constructed by BCIL Red Earth Developers (India) Pvt. Ltd. on the said 

Land. The format for submission of EOI, EOI process Document and brief detail of Assets are 
available on the website hittpv/ized.in. In case of any further query, the interested parties may 

communicate at liquidatorbcil@bdo.in. EOI in the prescribed format with annexure as referred on 
the website of BCIL is required to reach by 17:00 hours on or before October 23, 2020 at 

liquidatorbcil@bdo.in. This advertisement is subject to and governed by the terms and conditions 
mentioned in the EOI process Document uploaded on the website http://zed in. 

Disclaimer:The advertisement shall in no manner be deemed to be a prospectus, or an offer] 
document for sale of assets of the company. The advertisement does not create any kind of| 

binding obligation on the part of the Liquidator Further, the Liquidator may from time to time, 

update, amend or supplement the information in the invitation. Any such update/ amendment/ 
supplement/comigendum shall be communicated via the website of Company i.e.hitip://zed.in, 

Sdi- 

  

  

Amit Chandrakant Shah 
Liquidator of Biodiversity Conservation (India) Private Limited 

  

% Regd. Office: C-106, Hind Saurashira Industrial Estate, 
CONTROL | Antheri-Kurla Road, Marol Naka, Andheri (East), 
PRINT © Mumbai 400 059. Phone No. 022-28599065 / 66938900 

E-mall : companysecretary@controlprint.com 
Website : www.controlprint.com 

NOTICE 
Notice is hereby given in terms of Regulation 29 and Regulation 47 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
that a Meeting of the Board of Directors of the Company will be held on 
Friday, October 23, 2020 inter-alia, to consider and approve the Un-audited 
Financial Results for the quarter and year ended September 30, 2020. 

The information is also available on the Company's website 
www.controlprint.com as well as on the website of the BSE Limited at 
www.bseindia.com and National Stock Exchange of India Limited at   www. nseindia.com. 

For Control Print Limited 

Mumbal Reena Shah 
October 12, 2020 Company Secretary   

  

Cummins India Limited 
Regd. Office : Cummins India Office Campus, 

Tower A, Sth Floor, Survey No. 21, Balewadi, 

Pune 411 045, Maharashtra, India 

(CIN: L29112PN1962PLC012276) 
Tel. : (020) 67067000 Fax : (020) 67067015. 

Website: www.cumminsindia.com 
Email : cil.investors@cummins.com 

NOTICE 
Notice is hereby given, in terms of Regulation 47 read with Regulation 29 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and other applicable provisions, that a 
meeting of the Board of Directors of the Company will be held at Pune on 
Wednesday, October 28, 2020 through video conferencing, inter alia to consider 
and approve the unaudited standalone and consolidated financial results for the 

quarter and half-year ended September 30, 2020. 

Details will be available on the above-mentioned website of the Company and 
on the websites of BSE Limited (i.e., www.bseindia.com) and National Stock 
Exchange of India Limited (i.e., www.nseindia.com). 

For Cummins India Limited 
Place: Pune Vinaya A. Joshi   Date: October 12, 2020 Company Secretary 
      Date: 13.10.2020 Registration no. IBBVIPA-001/IP-P00821/2017-2018/11397 
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Registered Office: Plot No.409, Maps Towers, 2™ Floor, Phase-Ill, Road No. 81, Jubilee Hills, Hyderabad, Telangana, India - 500096. 
CIN: L25191TG1942PLC121598 

Phone: +91 40 23555300 | Email: info@balaxiventures.in | Website: www.balaxiventures.in 
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STANDALONE CONSOLIDATED 
Si. Particulars Quarter Ended | Half year Ended | Quarter Ended Quarter Ended | Half year Ended | Quarter Ended 

No, 30/09/2020 30/09/2020 30/09/2019 30/09/2020 30/09/2020 30/09/2019 
Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited 

1. | Total Income from Operations 2,220.94 4,336.21 1,255.23 6,032.91 11,238.75 1,255.23 

Net profit/(loss) for the period (before 
2. | tax, sxeeptional and/or extraordinary 569.02 1,198.04 158.32 1,180.61 2,227.10 158.32 

items 

Net profit/(loss) for the period before 
3. |tax (after exceptional and/or 569.02 1,198.04 158.32 1,180.61 2,227.10 158.32 

extraordinary items) 

Net profit/(loss) for the period after 
4. |tax (after exceptional and/or 426.33 897.02 114.10 1,011.53 1,881.83 114.10 

extraordinary items) 

Total Comprehensive Income for the 
period [Comprising profit/(loss) for 

5. | the period (after tax) and other 426.33 897.02 114.10 1,006.63 1,875.26 114.10 
comprehensive income {after tax)] 

6. | Equity share capital 1,000.00 1,000.00 1,000.00 1,000.00 1,000.00 1,000.00 

Reserves (excluding Revaluation 
7. | Reserve) as per the Audited Balance - - 

Sheet of the previous year 

Earnings Per Share (of Rs.10/- each) 
8 (not annualised) 

1. Basic (amount in Rs.) 4.26 8.97 10.12 18.82 1.14 
2. Diluted (amount in Rs.) 4.26 8.97 10.12 18.82 1.14 

Notes: 
a. The above is an extract of the detailed format of Quarterly and Half yearly Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing and 

Other Disclosure Requirements) Regulations, 2015. The full format of the Statement of Unaudited Financial Results is available on the websites of the Stock Exchanges at 
www. nseindia.com (NSE) and on the company’s website at www. balaxiventures.com. 

b. The above Unaudited Standalone and Consolidated Financial Results were reviewed by the Audit Committes on 12th October, 2020 and approved by the Board of 
Directors at their meeting held on 12th October, 2020 and have been subjected to Limited Review by the Statutory Auditors of the Company. The said Financial Results are 
prepared in accordance with the Indian Accounting Standards (Ind AS) as prescribed under Section 133 of the CompaniesAct, 2013. 

For and on behalf of Board of Directors, 

Place: Hyderabad Balaxi Pharmaceuticals Limited 

Date: 12th October, 2020 Ashish Maheshwari   Managing Director and Chief Financial Officer / 
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