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SE board let Ramkrishna
resign without action: Sebi

EY corroborates exchange’s claim that COO was the ‘Himalayan Yogi’, but Sebi not convinced

Jayshree P.Upadhyay
jayshree.p@livemint.com
NEW DELHI

he mystery of the “Himalayan
Tyogi” who advised former
National Stock Exchange (NSE)
boss Chitra Ramkrishna remains

“Ifind that there isno conclusive evi-
dence or finding from the E&Y Report
or the documents before me to prove
that the unknown person who used the
email id rigyajursama@outlook.com’
was in fact, Noticee no. 6 (Subrama-
nian),” said Sebi in the order.

Saturday’s Sebi order also came

unsolved, with the exchange saying it
was none other than chief operating
officer Anand Subramanian himself—a
claim also corroborated by EY, which
conducted a forensic audit—while the
market regulator did not find the link-
age convincing enough.

During the course of investigations,
managing director Ramkrishna main-
tained that in her emails to the third
party who went as “rigyajursama”, she
was taking guidance from a “siddha-
purusha” or “paramhansa”, her spiri-
tual guide for over 20 years. She
asserted that the said person was not
Subramanian.

“Rambkrishna stated that the third
person was not Mr Subramanian;

entity, but to the Group Operating Offi-
cer (GOO), who anyways had access to
financial, operational and HR-related
information about NSE. Further, NSE
confirmed that no damage to the mar-
ket was caused in any manner due to

Chitra Ramkrishna said that she had in her emails sought guidance from a third
party—'rigyajursama’, who she says is a ‘siddha-purusha’ or ‘paramhansa’.
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responses to Sebi’s questions framed in
the 3 May 2018 letter,” said Sebi in the
order.

Ananta Barua, Sebi whole-time
member, wrote in the order that the
E&Y report, at best, reveals that the

down heavily on the NSE board, which
was aware that Ramkrishna was pass-
ing on confidential information to an
unknown third party but allowed her to
resign instead of initiating action
against her.

Sebi said this was a failure of checks
and balances at India’s largest stock
exchange since, at any company, the
first level of check is the board, which
failed to discharge this fundamental
duty. Sebi’s 190-page order found the
exchange, Ramkrishna, former chief
executive Ravi Narain and others in
violation of Sebi rules and levied mone-
tary penalties on them. The irregulari-
ties pertain to the appointment of

Anand Subramanian, chief operat-

(but) the results of the forensic

investigation conducted by EY

(asked by Sebi and commissioned
by NSE) concluded that the person

RAMKRISHNA
asserted that the
‘third person’ was

FAILURE TO DISCHARGE FUNDAMENTAL DUTY

SEBI order said the
EY probe concluded
that Subramanian

NSE had sent

detailed reports to
Sebi in 2018, stating

ing officer (COO) and adviser to
managing director, who was
brought inasa consultantand later
promoted as COO. Ramkrishna

SEBI said the board
failed to discharge
its fundamental

using the email id ‘rigyajur-
sama@outlook.com’ was Mr. Sub-
ramanian himself,” Sebi order

not COO Anand
Subramanian

was using the
‘rigyajusama’ ID

that the 'yogi’ was
Subramanian himself

first level of check

duty, whichisitbe a

and Subramanian have also been
barred from associating with any
exchange, depository or market

stated. NSE sent detailed reports to

the Securities and Exchange Board of

Indiain May and July 2018, stating that

the ‘yogi’ was Subramanian himself.
“The confidential information of

NSE were not disclosed to an unknown

IL&F'S to resolve debt by March
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resolve debt of 355,000

crore by March, the board of
the crisis-hit company has
stated in its affidavit filed before
the National Company Law
Appellate Tribunal (NCLAT).

I L&FS group is all set to

such correspondence and that Ms.
Rambkrishna confirmed that the third
party had not used confidential infor-
mation for any personal or monetary
gain. NSE also provided detailed

unknown person was also well known
and close to Subramanian but did not
give a conclusive finding that Subrama-
nian was, in fact, the unknown third
person.

intermediary for three years.

Sebi also highlighted the glaring lack
of governance in the leak of NSE’s key
financial information to a third person
and how the board did not flag the issue
totheregulator.

India must review its existing
FTAs, work on new ones: CII

Ravi Dutta Mishra

ravi.dutt@livemint.com

trade agreementssince Free

Trade Agreements (FTAs)
signed by India with ASEAN,
Japan, and Korea have not
helped Indian industry access
these markets, the Confedera-
tion of Indian Industry (CII) has
said amid ongoing trade nego-
tiations with more than 20
countries.

Non-tariffmeasures must be
identified and discussions
undertaken with partner coun-
triestoresolve them for market
access, Cll stressed initsreport
‘Achieving $1 tn Merchandise
Exportsby 2030: ARoadmap’.
New trade agreements with key
large markets would help
reduce tariff gaps with other
supplier nations, the industry
body suggested.

“FTAsshould not only cover
tariff liberalisation but also
addressnon-tariffmeasuresin
partner countries. A compre-
hensive exercise of consulta-
tionswith industry country by
country should be undertaken
to identify specific non-tariff
measures that hinder Indian
exportsunder the FTA. These
should be systematically taken
up with the FTA partners,” CII
said.

The ClIreport lamented that
the US decision to withdraw
the generalized system of pref-
erences (GSP) under the
administration of President
Donald Trump in 2019 has
impacted India’s exports from
labour-intensive sectors. India
should press for the restoration

I ndiamustreviewits existing

= - =

Non-tariff measures must be identified and discussions should be
held with countries, Cll said in its report. BLOOMBERG

of GSP by the US as it is the
country’s largest export mar-
ket, Cll suggested.

The report hasidentified 14
productsasthose that can con-
tribute the most to the increase
in exports, on the basis of the
potential to gain global share.
“These include vehicles, tex-
tiles, electrical machinery and
equipment,
machinery,
apparel, chemical
products, plastics,
and pharmaceuti-
cals,” ClI said.

On manufac-

to encourage the import of
intermediate products thatadd
value to exports, CII suggested.

“Overall manufacturing
competitiveness in India is
impacted by higher costs at
every stage of the export proc-
ess, ranging from starting a
business to processes to trans-

The Cll report
has identified 14
products as
those that can
contribute the

port of the products. Labour
productivity in
India is low, lead-
ing to higher
labour  costs
despite the demo-
graphic advan-
tage. All delays

most to therise

§ and hurdles mani-
In exports

fest in higher
working capital
requirements, lost

turing, the report
highlighted that
India has been
imposing exces-

sively high import duties on
componentsand intermediates
and, asa result, imports of fin-
ished products have thrived,
“discouraging new invest-
mentsand underdevelopment
ofavibrantinput ecosystemin
the economy”.

The government should aim

orders, longerinventory hold-
ings, and added storage costs,”
ClIsaid.

CII also raised the issue of
delays in implementing the
four labour codes, saying that
thelaws have been notified but
are yet to be notified by the

state governments.
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Statement of unaudited Financial Results for the quarter and nine months ended 31st December, 2021

(Rs. in Lakhs, uniess otherwise stated)

While updating the progress
of the resolution, the IL&FS
board led by banker Uday
Kotaksaid 355,000 crore debt
would be resolved through
asset monetization, restructur-
ingand initiatives pertaining to
insolvency proceedings.

Some of this has already
been completed, while the rest
isin different stages of resolu-
tion, it said in a brief snapshot
on the progress made in the
ongoingresolution process till
7 December 2021, and also gave
estimates of progress that will
be made by March this year.

IL&FS had a total outstand-
ing debt 0f399,355 crore asof 8
October 2018, and of this,
345,500 crore debt is being
resolved through debt resolu-
tioninitiativesby March 2022.

Of this, debt of 320,500
crore hasalready beenresolved
through monetization,34,000
crore by way of debt discharged
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odrej Properties plans
G to invest around

7,500 crore ($1 bil-
lion) over the next 12-18
months on acquisition and
development of new real
estate projects.

In an interview, Godrej
Properties executive chairman
Pirojsha Godrej sounded
upbeat on the growth poten-
tial in the housing and com-
mercial real estate segments
especially in four major mar-
kets—Mumbai Metropolitan
Region (MMR), Delhi-NCR,
Bengaluru and Pune—where
the company hasa huge pres-
ence. “Wewill invest $1billion
(around X7,500 crore) over the
next12-18 months on develop-
ment of new projects,” Piroj-
sha said, adding that the
planned investments would be
in mix of equity and debt.

Godrej Properties, the larg-
est listed realty firm in the last
fiscal in terms of sales book-

court/tribunal IL&FS group's through moneti-
and pending ¥55,000 crore zation process; 12
transaction clo-  deptwouldbe  roadasseis under A\ STL GLOBAL LIMITED
sure”and 34,200 pacolved viaasset Vit 3 assets \// CIN: L51909DL1997PLC088667
crore fromresolu- monetization where concession - Regd. Office: Unit No. 111, Block No. 1, First Floor,
tion applications . ! pacts were termi- Tribhuwan Complex, Ishwar Nagar, New Delhi-110065
filed with courts restructuring and nated and 30 enti- Tel: 011-26935829, E-mail: investors@stl-global.com, Website: www.stl-global.com
and pending insolvency ties where it initi- EXTRACT OF UN-AUDITED FINANCIAL RESULTS FOR THE
approvals. ated closure or QUARTER & NINE MONTHS ENDED ON DECEMBER 31 2021
“As of 4 Janu- insolvency pro- (Rs. in Lakhs)
i Corresponding
ary 2 -0217 the tofal number of | ceedings. Quarter  [Nine Months| Quarter ended
entities in Respondent No 1 The company had accumu- Parti Ended Ended | inthe previ
anlculars nae nae In the previous
(IL&FS) group hasreduced to | lated cash balance of X16,742 (31.12.2021) | (31.12.2021) | year (31.12.2020)
111from 302,” the affidavitsaid. | crore,asof7 December 2021. Unaudited | Unaudited Unaudited
Total Income from operations (net) 3,375.23 | 9,068.42 2,483.01
Total Expenses 3,279.41 8,890.77 2,360.71
° ° Net Profit /(Loss) for the period 96.46 249.31 122.99
Godrej Prop to invest $1bn ks .ot
News of the u pstarts. Net Profit (Loss) for the period 96.46| 24931 12299
before Tax (after Exceptional Items;
, _ Because only rebels can oK plonal tems)
In March last year, Godrej Net Profit /(Loss)for the period after 96.46 226.81 122.99
a g Properties had raised X3,750 C h an g et h e WO rld . tax (after Exceptional items)
crore through Qualified Insti- Total Comprehensive Income for the 9%.75|  218.97 122.99
3 tutional Placement (QIP).prOC_ period (Comprising Profit/(Loss) for
- ’a ess as part of its objective to the period (after 4o
&_ - strengthen the company’s bal- € perio (a' er tax) and Other
L ance sheet and future business Comprehensive Income (after tax)
growth. Equity Share Capital 2,72218 | 2,722.18 2,722.18
The company’s net debt is (Face Value: Rs. 10/- each)
3313 crore as on 31 l?ecembe?r Reserves (excluding Revaluation - - -
2021, The debt equity ratio is Reserve) as shown in the Balance
also only 0.04. S f orevi
When asked about entering heet of previous year
new cities, Pirojsha said: “We Earnings Per Share (for continuing
are interested in Hyderabad. and discontinued operations)
Godrej executive chairman But its not our top priority. Basic: 0.36 0.81 0.46
Pirojsha Godrej. MINT There are huge opportunities Diluted: 0.36 0.81 046
intop four key markets where Note :

The number of IL&FS's domestic entities is now down to 95.

and 21,350 crorein cash avail-
able across companies and Invit
unitsdue to beissued. In addi-
tion, the board also expects to
resolve 5,300 crore through
various “transactions approved
by the relevant

ings, acquires new projects
through outright purchase of
land parcels and also forming
joint ventures with land own-
ers.

Pirojsha said the company
acquired three projectsin the
third quarter of this fiscal and
the pipeline is strong.

“Q4 should be good forusin
both sales bookings and new
project acquisitions. We are
likely to close many deals this
quarter,” he hoped.

IL&FS’s domestic entities
have been reduced to 95 from
169, while offshore entities
have been reduced to 16 from
133. The Board had informed
thatit would resolve the issues

0f 29 of 60 entities

we have a major presence.”
The company intends to enter
Hyderabad in a big way and
not just for development of
one or two projects, he said.

On operational perform-
ance, Pirojsha said the com-
pany islikely toachieve anall-
time high sale bookingsin the
2021-22 financial year, beating
last year’s record of 36,725
crore. “We will have decent
growth in sales bookings this
fiscal,” he said.

Standalone Consolidated

Three months ended Nine months ended Year ended Three months ended Nine months ended Year ended

Particulars 31122021 | 31122020 | 31122021 | 31122020 | 31.03.2021 | 31122021 | 31122020 | 31122021 | 31122020 | 31.03.2021

(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited)

1 Total Income from operations 7,37231 7.304.94 19,874.76 21,284.65 33,278.33 13,562.21 12,881.05 3572918 | 3523024 | 5318540
2 Profit/{Loss) for the period (before tax, Exceptional items) 113,51 2,11530) |  (1,358.58) (6,373.49) (5,003.57) 69.21 {1,941.39) (1,38095) | (6,08259) |  (4,350.36)
3 Profit/{Loss) for the period before tax (after Exceptional items) 11351 211530 | (1,358.58) (6,373.49) (5,003.57) 69.21 (1,941.39) (1.38095) |  (6.06259) |  (4,350.36)
4 Profit/(Loss) for the period after tax (after Exceptional items) 113,51 2,11530) | (1,358.58) (6,373.49) 5,008.57) 69.21 (1,941.39) (1,38095) | (6,06259) |  (4,350.36)
5 Other Comprehensive Income (net of tax) 444 023 8.88 470 17.75 . {1.77) 988 (27.30) 35.75
6 Total Comprehensive Income for the period 117.95 11507 | (1,349.70) (6,368.79) (4,985.83) 69.21 1,943.16) (137107 |  (6.089.89) | (431461
7 Equity share Capital 21,157.08 2115708 | 21,157.08 21,157.08 2115708 | 21,157.08 | 21,157.08 2115708 | 21,5708 | 21,157.08
B Reserves (excluding Revaluation Reserve) : : - B (13,776.18) = : : : (24,602.10)

MINT 9 Eaming per Share (EPS) for the period
(Face value Rs.10/- per share)

-Basic (Rs) 005 (1.00) (0.64) {3.01) {2.35) 0.04 (0.92) (068) (287) 2.11)
Diluted (Rs.) 005 (1.00) (0.64) (3.01) (2.36) 0.04 (0.92) (0.65) (2.87) @.11)

Place : Kolkata
Date : 13.02.2022

Note : The above is an extract of the detailed format of Quarterly 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 Quarterly Financial Results are available on the website of BSE (www.bseindia.com) & NSE (www.nseindia.com) and shall
also be available on website of the company (www.mcnallybharat.com)

By Order of the Board

For McNally Bharat Engineering Company Limited
Srinivash Singh

Managing Director

DIN: 00789624
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1. The above is an extract of the detailed format of Un-Audited Financial Results for the
quarter and nine months ended on December 31, 2021filed with the Stock Exchanges
i.e. NSE & BSE under Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations,2015 as amended from time to time. The full formats of the
Un-Audited Financial Results for the quarter and nine months ended on December 31,
2021are available on the company's website at www.stl-global.com and on the Stock
Exchanges websites at BSE at www.bseindia.com and at NSE at www.nseindia.com
respectively.

2. The Company has analyzed all the relevant parameters associated with the risk due to
COVID-19 and is of the opinion that it will not have any material impact on the business
and going concern assumptions.

3. There were no exceptional and extraordinary items during the quarter and nine months
ended 31" December, 2021. For and on behalf of the Board of Directors of

STL Global Limited

Sd/-

Sh. Sanjiv Kumar Aggarwal
(Whole Time Director)
(DIN: 00227251)

Place: Faridabad
Date: 12" February, 2022




