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Ant Financial's stake value declines
to Rs 2,742 croreon Paytm woes

The value of China's Ant
Financial, which holds9.89 per
cent stake in One 97
Communications, has dropped
toRs2,742 croreason Monday
withtherecent fal inthelatter’s
shareprice.

The Chinesefinancial giant,
which had invested in One 97
Communications since 2015,
has seen a sharp decline of 45
per cent, or Rs 2,125 crore, in
its stake value since the
Reserve Bank of India (RBI)
took action against Paytm
Payments Bank on January 31.
One 97 shares closed at Rs
422.6 ashare on Monday.

The Chinese company,
however, had sold its stake
worth Rs 8,293 crore in three
tranches over one year. It thus
saved a major portion of its
portfolio from the Paytm share
meltdown witnessed sinceearly
this month.

According to publicfilings,

Alibabaand Ant Financial had
invested $851 millionin Paytm
since 2015. The company
started selling shares in the
stock markets after One 97
Communications was listed in
November 2021.

One 97 Communications’
initial public offering (1PO) was
launched at Rs 2,150 a share
and Ant Financial exited at an
averagepriceof Rs616 ashare
in the first quarter of 2023. It
further exited at Rs 755 in the
second quarter and Rs 856 in
the third quarter, according to
statistics collected from
Bloomberg.

Anemail sentto Ant Group
did not €elicit any response.

Interestingly, inAugust last
year, Vijay Shekhar Sharmahad
acquired a 10.3 per cent stake
from Ant for $628 million,
making him the largest
shareholder in the company.

According to the

agreement, Resilient, a VSS
entity, will acquire ownership,
and voting rights, of the 10.30
per cent block.

According to the plan,
Resilient issued optionally
convertible debentures (OCDs)
toAntfin, which, inturn, alowed
Antfin to retain economic value
of the 10.30 per cent stake. This
demonstrated Antfin’s
continued confidence in the
business potential.

Accordingly, no cash
payment was made for the
acquisition, and neither will any
pledge, guarantee, or other
value assurance be provided by
Sharma

Apart from Ant Financial,
SAIF Il Mauritius (10.85 per
cent), SVF India Holdings
(SoftBank — 6.46 per cent), and
founder Sharma, with 19.4 per
cent stake, are the major
shareholders of One 97
Communication.

Unilever CEO Schumacher saysboard
member Peltz backs strategic changes

Unilever CEO Hein
Schumacher said board member
Nelson Peltzis"fully behind" a
recently devised strategy to re-
invigorate the company,
showing that he still has the
backing of the activist investor
who endorsed his appointment
last year.

Schumacher told Reutershe
wants Unilever, whose brands
include Dove soap, Hellmann's
condiments and Ben & Jerry's
ice cream, to chat a
"systematic" marketing
strategy for its top brands.

The52-year-old Dutchman
also said he will not shy away
from streamlining Unilever's
127,000 workforce.

His predecessor Alan Jope
was criticised for allowing the
group'sbrand portfolio to grow
to around 400, leaving
management withtoolittletime
tofocusonitsbest performers.

Some investors had also
said Unilever was too slow to
revive margins in the wake of
the pandemic whilethelikes of
Fundsmith's Terry Smith
lambasted the company for

being "obsessed" with
sustainability at the expense of
performance.

When Unilever reported
fourth quarter earnings last
week, some investors and
analysts said it was still not
regaining lost market share
quickly enough and needed to
do moreto protect its margins.

Despite that, Peltz remains
on side with the group's
turnaround plan, Schumacher
told Reuters.

Schumacher said Peltz's
viewswere"very muchinline"
with Unilever'sgrowth strategy.
Thisinvolvesinvestingmorein
itstop 30 brandsthat represent
more than 70% of sales,
supporting its innovation

pipeline for the next few years
and working towards a better
operating discipline.

The investor also likes
Unilever'smodel of splittingits
business lines by category
instead of region, Schumacher
said.

Thisissimilar to that which
Peltz's Trian Partners
investment fund is widely
thought to have influenced at
rival P&G and contrasts with
Nestle's geographically-
focused structure.

Trian declined to comment.

Unilever sharesweredown
0.4% in early afternoon trading
inLondon.

Reportsemerged in January
2022 that Peltz had been
building a stake in Unilever
through Trian, and he
eventually took a seat on
Unilever'sboard in July of that
year. As of March 2023, the
fund has a 1.45% stake in
Unilever, LSEG datashows.

By September 2022, Jope's
departure was announced, with
Schumacher eventually
becoming CEO in July the
following year.

"Nelson came on the board
(because) there  was
dissatisfaction with the
performance,” Schumacher
said. "He saw an opportunity
to buy at the share price where
he thought there was
potential ."

Some investors have in
recent yearscalled for Unilever
to go one step further and spin
out its food business, which
ownsbrandsincluding Marmite
spreadsand Knorr stock cubes.

When asked if he would
consider such a move,
Schumacher said: "when you
talk about bigger portfolio
changes, obviously I'mlooking
at that, but the biggest

opportunity for now isexecuting
our growth action plan.”

Unilever launched a 1.5
billion euro ($1.6 billion) share
buyback last week after volumes
increased for thefirst timein 10
quarters. Its nutrition and ice
cream businesseswerethe only
ones to report fourth quarter
volumesalesfalls.

Schumacher worked with
Peltz at HJ Heinz when the
investor was orchestrating a
merger with Kraft Foods. His
appointment as Unilever CEO
waswarmly welcomed by Peltz,
who has arecord of shaking up
consumer goods companies.

Schumacher's top priorities
after his appointment included
"performance culture changes'.
"That will mean that some part
of theworkforcewill say 'not for
me'," hesaid.

Under Schumacher, Unilever
has overhauled much of its
leadership team, replacing
executives including long-time
finance chief Graeme Pitkethly
and appointing others like Esi
Eggleston Bracey, now head of
growth and marketing officer.

Schumacher said he wants
Eggleston Bracey to chart a
very clear two-to-three-year
roadmap on market devel opment
for Unilever's top brands.

"We don't have it today as
systematicasl'dlikeit to be,&ee
he added.

Someinvestorstold Reuters
in October that they were
disappointed when Schumacher
initially outlined long-awaited
strategic plans, saying they
would have preferred amorein-
depth restructuring.

"I'm now in the mode of
‘okay, | heard you and this is
what we're doing about it'," he
said.

"History will judge whether
| will beagood or bad CEO."

IndiGrid planstoraise Rs 1,000 crore
for acquisitions, debt regjig

Global investment firm
KKR-backed India Grid Trust
(IndiGrid), an infrastructure
investment trust, is planning to
raise Rs 1,000 crore via non-
convertible debentures (NCDs)
to finance acquisitions and
repayment of existing debt.

IndiGrid has announced the
acquisition of 100 per cent of
ReNew Solar Urja Private
Limited (RSUPL). The deal is
expected to be valued at Rs
1,650 crore, subject to
regulatory approvals and
closing adjustments. This
includes the debt of around Rs
1,000-1,100 crore present at
asset level. The pending

consideration amount is to be
funded through debt.

Rating agency CRISIL
Ratings has assigned its
“AAA” rating to these NCDs.
The rating continues to reflect
the stable revenue of the trust,
with almost all underlying
transmission special-purpose
vehicles (SPVs) operating
under the point of connection
(PoC) mechanism.

IndiGrid had acash balance
of Rs1,400-1,500 crore, which
includes adebt servicereserve
account (DSRA) and fixed
deposit (FD) of Rs450-500 crore
as on December 31.
Maintenance of athree-month

DSRA/ISRA also supports
liquidity, therating agency said.

Inthefirst half of the current
financia year, IndiGrid acquired
Virescent Renewable Energy
Trust, which dealt with solar
projects.

It has raised equity of Rs
1,073 crore this financial year
and has used this to prepay
debt. ReNew Solar Urja has a
solar asset of 300 megawatts
(Mw).

The solar asset has residual
power purchase agreements
(PPAS) of 23 years with Solar
Energy Corporation of India
Limited (SECI) as the
counterparty.

ReligareEnterprisesboard,
Burman family of Dabur spar
over open offer

A war of wordshasbroken
out between the Burman
family of Dabur and the board
of Religare Enterprises
regarding the open offer made
by the Burman family for the
company. Thiscomesafter the
Reserve Bank of India (RBI)
rejected the application made
by the Burmans for a change
of control of the company.

“With reference to the
application dated November
30, 2023, submitted through
counsel TT&A (Talwar
Thakore & Associates), it is
conveyed that the request
cannot be acceded to. The
application for  prior
permission for acquiring
control and/or a change in
management has to be
submitted by the non-banking
financial company inwhich a
change in management and
control is taking place,” the
RBI informed the Religare
board on February 5.

A spokesperson for the
Burman family said on
Monday that the banking
regulator hastaken note of the
non-cooperation by Religare
and has directed Religare to
make the  necessary
applications to the banking
regulator.

“Thissituation once again

UdaanCapital
disburses
Rs 170 cr to
Saint Gobain's
distribution

networ k

UdaanCapital, a leading
fintech player, said that it has
facilitated disbursals of over
Rs170 croreof working capital
to the distribution network of
Saint-Gobain Glass Business,
asubsidiary of Saint-Gobain,
one of the world’'s premier
glass manufacturers.

The disbursals were
enabled through a partnership
with Saint-Gobain for their
distributors and retailers.

Over 200 distributors of

fas | | HE
Saint-Gobain have been
successfully onboarded by
UdaanCapital over 20 months,
spanning 122 cities and 23
states across India

“We believe in forging
strong partnerships to
advance our goal of building
next-generation working
capital products for India's
trade,” said ChaitanyaAdapa,
Head of UdaanCapital .

Post-COV D, brandshave
been keen to explore solutions
that boost theliquidity intheir
Micro, Small, and Medium
Enterprise (MSME) buyer
base. This is done without
building up receivables on
their booksor taking excessive
credit exposure.
UdaanCapital's customized
solution plays a key role in
reducing Saint-Gobain's days
sales outstanding (DSO),
providing buyers with an
extended credit period.

“So far, our distributors
across over 100 cities have
been successfully onboarded
to get collateral-free loans,
access inventory, and sell
products without upfront
payment,” said Anand
Santhanam, Chief Sales and
Marketing Officer, Saint-
Gobain IndiaGlassBusiness.

highlights the partisan
approach the board of Religare
has taken, resulting in a delay
in the completion of the open
offer at the cost of public
shareholders. Hopefully, with
these directions, the board of
Religare Enterpriseswill retain
its independence and fulfil its
fiduciary duty by applying to
the RBI,” said a spokesperson
for the Burman family.

“This is absolutely false.
The RBI has never asked the
Religare board to file any
application or written any such
letter to wus," said a
spokesperson for Religare.

The Religare Enterprises
board has rebelled against the
open offer of Rs235 ashare by
theBurman family in September
last year, stating that the
company isundervalued by the
Burmans. The board believes
the company is valued at |east
Rs 300 a share, and minority
shareholders are not getting a
fair deal. The directors have
complained to the market
regulator, the Securities and
ExchangeBoard of India(Sebi),
against the open offer. The
open offer iscurrently pending
with Sebi asit awaits clearance
from the RBI and the Insurance
Regulatory and Development
Authority of India.
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Dr Reddy'sL aboratoriesR& D facility
gets VAI statusin USFDA inspection

Dr Reddy'sL aboratorieson
Monday announced that they
received a Voluntary Action
Indicated (VAI) statusfrom the
United States Food and Drug
Administration (USFDA)
following an inspection of its
research and development
(R&D) centre for Integrated
Product Development
Organisation (IPDO) in
Bachupally, Hyderabad.

Last year in December,
during the Good
Manufacturing Practice (GMP)
and Pre-Approval Inspection
at the same facility concluded
with three observations.

Thismarksthe second such
outcomein recent weeksfor the
company, following VAI status
granted to its largest
formulations manufacturing
plant (FTO-3) in Bachupally,

Hyderabad earlier in February.

An overview of the recent
inspectionsincludeslast year's
Good Manufacturing Practice
(GMP) inspection in June for
the Active Pharmaceutical
Ingredient (API)
manufacturing facility in
Bollaram, Hyderabad (CTO-3),
which concluded with an
outcome of zero observations.

In the same year in Jduly, a
Pre-Approval Inspection (PAI)
and routine GM P inspection at
the APl manufacturing facility
in Srikakulam, AndhraPradesh
(CTO-6) resulted in zero
observations.

However, on 16 October,
during a product-specific PAI
at the biologics manufacturing
facility in Hyderabad, the
inspection concluded with nine
observations. In response, the

Bharat Forge Q3 results:
over 220% to Rs2%4 cr

Pune-based Bharat Forge,
one of the leading forging
manufacturers in India, on
Monday reported a222 per cent
surge in year on year (Y-0-Y)
profit after tax during the third
quarter of the current financial
year (FY 24) to Rs254.4 crore,
riding onal5.2 per centrisein
consolidated revenues to Rs
3,866 crore.

Sequentially, the revenues
grew by 2.4 per cent and profit
after tax grew by 18.6 per cent.

The company’s stock dlid
14.04 per cent on the BSE on
Monday, ending the day’strade
at Rs 1,130.3 apiece. Thiswas
attributed to the management’s
revision of the growth outlook
for both Q4 andtheentire FY 25.

Speaking to television

channels, Amit Kalyani,
deputy MD, Bharat Forge said
that their export markets in
Europe were facing cost
pressures  and other
geopolitical challenges.

“We will continue to grow
asacompany aswe have many
growth drivers. This year, we
were growing at 20 per cent.
Don’t think that is sustainable.
Marine, rail, agriculture, mining
are sectors that are under
pressure abroad,” he told,
adding that sectors driven by
Chinawill see pressure.

The company, however, felt
that it would have market share
gains. Theexportsfrom Indian
manufacturing operations
across components defence
and Industrial inQ3FY 24 stand

company has taken proactive
measures to address and
resolve these observations in
collaboration with regulatory
authorities.

Similarly, on 28 October,
during a routine Current Good
Manufacturing Practice (cGMP)
inspection at the formulations
manufacturing facility (FTO-3)
in Bachupally, Hyderabad, the
facility was given ten
observations. In the same year
in December, during the GMP
and Pre-Approval Inspection at
the R&D centre (IPDO) in
Bachupally, Hyderabad, which
concluded with three
observations, this inspection
marks the latest success as it
received Voluntary Action
Indicated (VAI) status,
indicating no escalation in
regulatory concerns.

Profit up

at $200 million, agrowth of 36
per cent over Q3FY 23.

Speaking on their defence
order book, Kalyani said,
“Currently order book ismainly
exports, and it is around Rs
2,000 crore. We have several
new programmes which are
going to be unveiled, which
would add to our defence
business. There are several
other programmeswhereweare
in the final stages of
development or finalising a
partner. Defence is now on its
way to become a strong
businessand continuesto drive
growth both in India and
abroad.”

During the quarter, the
company has secured new
business worth Rs 550 crores.
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INDUSTRIES LIMITED

(Rs. In Lakhs except earning per share)

Quarter Quarter Quarter Nine Nine Year
Sr. Ended Ended Ended Months Months Ended
No PARTICULARS 31/12/2023 | 30/00/2023 | 31/12/2022 | 5,80 | ENded 1 31/03/2023
(Unaudited) | (Unaudited) | (Unaudited) (Unaudited) | (Unaudited) (Audited)
I | Income:
Revenue From Operations 885.21 897.66 1,143.62 251958 3,764.41 456310
Other Income 3.45 7.09 29.17 17.36 141.75 10921
I | Total Income(a+ b) 888.66 904.75 1,172.79 2,536.94 3,906.16 467231
Il | Expenses:
Cost of materials consumed 627.37 592.80 576.33 1,832.97 2,235.35 289037
Purchase of Stock in Trade 43.68 97.79 130.70 155.07 22591 27371
Changes in inventories of finished goods, work in
progress and stock in -trade (47.87) (59.03) 181.04 (254.84) 454.36 28018
Employees benefits expenses 80.78 81.24 82.18 241.23 248.78 32549
Finance costs 4.78 6.12 5.35 19.81 12.06 14.66
Depreciation and amortisation expenses 2843 29.00 22.10 84.36 68.46 90.26
Other expenses 163.53 174.16 137.59 511.21 489.12 641.87
IV | Total Expenses 900.70 922.08 1,135.29 2,589.81 373404 451654
V | Profit / (Loss) before exceptional and extraordinary
items and tax (IlI-1V) (12.04) (17.33) 37.50 (52.87) 172.12 155.77
VI | Exceptional Items - - - - -
VIl | Profit / (Loss) before extraordinary items and tax (V-
VI) (12.04) (17.33) 37.50 (52.87) 172.12 155.77
VIII | Extraordinary items - - - - -
IX | Profit before tax (VII-VIII) (12.04) (17.33) 37.50 (52.87) 172.12 155.77
X | Tax Expenses:
(1) Current Tax - - 17.50 - 52.50 42,00
(2) Deferred Tax (1.56) (2.02) (3.72) (9.51) (15.05) 0:29)
(3) Tax adjustment for earlier years 4.79) - - 4.79 -
Total Tax Expenses (6.35) (2.02) 13.79 (14.30) 37.45 41.71
Xl | Profit / (Loss) for the Period from Continuing
operations (IX-X) (5.69) (15.31) 2371 (38.57) 134.67 114.06
Xl | Profit / (Loss) for the Period from Discontinuing
operations
Xl | Tax expenses of Discontinuing operations
XIV | Profit / (Loss) for the Period from discontinuing
operations (after tax) (XII-XIII) - - - - - -
XV | Net Profit(loss) for the Period (XI-XIV) (5.69) (15.31) 2371 (38.57) 134.67 114.06
XVI | Other Comprehensive Income
A. Items that will not be reclassified to Profit or Loss
(Net of Tax) 0.66 (0.10) 211 0.72 6.24 (048)
B. Items that will be reclassified to Profit or Loss
(Net of tax)
XVIl| Total Comprehensive income for the period
(XV+XVI) (Comprising Profit/(Loss) and other
Comprehensive income for the period) (503 (1541) 2582 (37.85) 14091 13s8
M Paid-up equity share capital (face value of Rs.10
each) 302.85 302.85 302.85 302.85 302.85 30285
XIX| Reserves/Other Equity . } ) . . 442408
XX Earning per equity Shares (of Rs. 10 each) (not
annualised)
(1) Basic (Rs.) 0.19) 0.51) 0.78 1.27) 4.45 377
(2) Diluted (Rs.) 0.19) (0.51) 0.78 1.27) 4.45 377

Notes:

with current period's figures.

Date : 12th February, 2024
Place : Ahmedabad

1.he financial results of the company for the quarter and nine months ended on 31st December, 2023 have been reviewed and recommended
by the Audit Committee and approved by the Board of Directors of the Company in their meeting held on 12th February, 2024. The limited review
as required under Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015 has been completed by the
statutory auditors of the company.

2.These financial results have been prepared in accordance with Indian Accounting Standards (Ind-AS) as prescribed under section 133 of
the Companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards) Rules 2015 and relevant amendments thereafter.
3.The Company operates in a single segment and in line with Ind AS - 108 - "Operating Segments", the operations of the Company fall under
"Dyes and Chemicals" which is considered to be the only reportable business segment.
4. The figures of previous periods / year are reclassified, regrouped and rearranged wherever necessary so as to make them comparable

For, Dynamic Industries Ltd.

Sd/-

Harin Dhanvantlal Mamlatdarna
Chairman & Whole Time Director

DIN: 00536250
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CIN : L24110GJ1989PLC011989
Regd Office :Plot No. 5501/2, Phase Ill, Nr. Trikampura Cross Road,
G.I.D.C., Vatva, Ahmedabad - 382 445
Tel : 25897221-22-23, Fax: 25834292
Email : accounts@dynaind.com Website : www.dynaind.com
Statement of financial results for the quarter and nine month ended 31st December, 2023
(Rs. In Lakhs except earning per share)
Quarter Quarter Quarter Nine Nine Year
Sr. Ended Ended Ended Months Months Ended
No PARTICULARS 31/12/2023 | 30/09/2023 | 31/12/2022 | 5,80 | ENded | 31/03/2023
(Unaudited) | (Unaudited) | (Unaudited) (Unaudited) | (Unaudited) (Audited)
I | Income:
Revenue From Operations 885.21 897.66 1,143.62 251958 3,764.41 456310
Other Income 3.45 7.09 29.17 17.36 141.75 10921
I | Total Income(a+ b) 888.66 904.75 1,172.79 2,536.94 3,906.16 467231
Il | Expenses:
Cost of materials consumed 627.37 592.80 576.33 1,832.97 2,235.35 289037
Purchase of Stock in Trade 43.68 97.79 130.70 155.07 22591 27371
Changes in inventories of finished goods, work in
progress and stock in -trade (47.87) (59.03) 181.04 (254.84) 454.36 28018
Employees benefits expenses 80.78 81.24 82.18 241.23 248.78 32549
Finance costs 4.78 6.12 5.35 19.81 12.06 14.66
Depreciation and amortisation expenses 2843 29.00 22.10 84.36 68.46 90.26
Other expenses 163.53 174.16 137.59 511.21 489.12 641.87
IV | Total Expenses 900.70 922.08 1,135.29 2,589.81 373404 451654
V | Profit / (Loss) before exceptional and extraordinary
items and tax (IlI-1V) (12.04) (17.33) 37.50 (52.87) 172.12 155.77
VI | Exceptional Items - - - - - -
VIl | Profit / (Loss) before extraordinary items and tax (V-
VI) (12.04) (17.33) 37.50 (52.87) 172.12 155.77
VIII | Extraordinary items - - - - - -
IX | Profit before tax (VII-VIII) (12.04) (17.33) 37.50 (52.87) 172.12 155.77
X | Tax Expenses:
(1) Current Tax - - 17.50 - 52.50 42,00
(2) Deferred Tax (1.56) (2.02) (3.72) (9.51) (15.05) 0:29)
(3) Tax adjustment for earlier years 4.79) - - 4.79 -
Total Tax Expenses (6.35) (2.02) 13.79 (14.30) 37.45 41.71
Xl | Profit / (Loss) for the Period from Continuing
operations (IX-X) (5.69) (15.31) 2371 (38.57) 134.67 114.06
Xl | Profit / (Loss) for the Period from Discontinuing
operations - - - - - -
Xl | Tax expenses of Discontinuing operations - - - - - -
XIV | Profit / (Loss) for the Period from discontinuing
operations (after tax) (XII-XIII) - - - - - -
XV | Net Profit(loss) for the Period (XI-XIV) (5.69) (15.31) 2371 (38.57) 134.67 114.06
XVI| Other Comprehensive Income
A. Items that will not be reclassified to Profit or Loss
(Net of Tax) 0.66 (0.10) 2.1 0.72 6.24 (048)
B. Items that will be reclassified to Profit or Loss
(Net of tax) - - - - - -
XVIl| Total Comprehensive income for the period
(XV+XVI) (Comprising Profit/(Loss) and other
Comprehensive income for the period) (5.03) (1541) 25.82 (37.85) 14091 1358
M Paid-up equity share capital (face value of Rs.10
each) 302.85 302.85 302.85 302.85 302.85 30285
XIX| Reserves/Other Equity . } ) . . 442408
XX Earning per equity Shares (of Rs. 10 each) (not
annualised)
(1) Basic (Rs.) 0.19) (0.51) 0.78 1.27) 4.45 377
(2) Diluted (Rs.) 0.19) (0.51) 0.78 1.27) 4.45 377
Notes:
1.he financial results of the company for the quarter and nine months ended on 31st December, 2023 have been reviewed and recommended
by the Audit Committee and approved by the Board of Directors of the Company in their meeting held on 12th February, 2024. The limited review
as required under Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015 has been completed by the
statutory auditors of the company.
2.These financial results have been prepared in accordance with Indian Accounting Standards (Ind-AS) as prescribed under section 133 of
the Companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards) Rules 2015 and relevant amendments thereafter.
3.The Company operates in a single segment and in line with Ind AS - 108 - "Operating Segments”, the operations of the Company fall under
"Dyes and Chemicals" which is considered to be the only reportable business segment.
4. The figures of previous periods / year are reclassified, regrouped and rearranged wherever necessary so as to make them comparable
with current period's figures.
For, Dynamic Industries Ltd.
Sd/-
Harin Dhanvantlal Mamlatdarna
Date : 12th February, 2024 Chairman & Whole Time Director
Place : Ahmedabad DIN: 00536250




