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Business Standard MUMBAI I FRIDAY, 16 MAY 202s 

Volume over margins may 
weigh on Eicher earnings 
RAM PRASAD SAHU 
,'v1umbai. 1~May 

Leading autom01ive firm Eicher 
Moron:. delivered a herrer-rha n­
expecled performance in lhe 
March quarter, dri ven hy robusl 
revenue growth. Uespite strong 
volllmes. the compa ny fell short 
on the margin fronl. 

With ongoing investmem s in 
new product development and 
elevated marketing expenses. 
margins are likely to remain 
Lmderpressurein the near term 
As a result. earnings est imates 
have been revised downwards in 
view or profit ability concerns. 

Given rlle srock's 15 per cenr 
gain over the past three momhs 
and its premium valuations, most 
brokerages remain cau1ious 
about its ncar-rl.'rm pruspl.'cts. 

fn Q.J . while srandalnne rev­
enues came in below es1ima1es. 
consolidated revenues reached 
:m alH ime high , surging 23 peI 

~i'~ ~~:~~o~,-i;~i•~~'-i~,~~~~~~s~ 
V(l lt1megrowth , wl1id1stu0tlat24 
per cem. was pri marily led by 
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Royal Entielt.l., the twu·wh~eler _____ _ 
division. GIVEN THE STOCK'S 15% 

However. realisations per unil SURGE OVER THE PAST 
were slightly lower. The inc rease THREE MONTHS ANO ITS 
in volnmes was supponed by PREMIUM VALUATIONS MOST 
proth1ct interventiunsatcumpt-'li- BROKERAGES REMAIN 

1 

th·c price poi 11rs, along ~virh su.s- CAUTIOUS ABOUT ITS 
tai ned hrand activa11on and NEAR-TERM PROSPECTS 
marketing in it iatives. 

The company launched six 
molun-ydesin FY25and 1111vt>ilt-"1! 
rwo elecr ric 111ororcycles (Cfi and 
S6 i , which will bL' intru<lm:1..•<l in 
Q1of2020 

11 has also planned more 
launches and product refreshes 
111 FY~h and hiked prices hy up ro 
1.,; P'"'T :·ent on se lect models 
lastmomh 

Ru ral demand remains 
healthv. while urhandemand has 
slarleJ r~c.:ov~rl 11g frm11 ,\prll. 

Lt!d by lht' ongoing prt>mi w 
misation trend . slew of launches, 
and continued marketing efforu;, 
Lhe company expects strong 
demand growth i n FY26. 

Its l)<1 margins camt> in al 
'!4-7 per ceIH . down l 90 ha:.i.<. 
point:; Y-u-Y. 1.t;i cumparc<l to 
Stree1 expectations in excess of 
25.,; per cenr. The pressure 011 

profitabilily was on account of 
adverse model mix. a surge in 
inpUL cos1s. and provision for 
clearing old stock. 

"Despite all-time high volume 
111 Q,1fY2.:; for Royal Enfi eld , oper­
allng profit per vehic le slumped 
to ;,m dght·qnan er luwof~--14.581 
and gross profit per vehicle was at 
the lowest in the past seven 
quarters. Also. the so-called onc.-­
orr expe 11 se in Q3 did not provide 

any re lief to the margins on a 
sequential hasis."analyst.Jay Kale 
ofElaraSecurities said. 

Til t:: cmnpany ha~ i.:om­
manded a premium multiple 
vnsusul hd· twu-wl1,..,.. I,-,r pl,1yers, 
owing to its pricing power and 
ahilily to outgrow the industr y, 
both on volumes and profits 

However, Elara Securities 
!1elieves I he quality or volume 
growth fo r Eicher Motors in the 
past 6-8 momhs L'Onlinu~s lO be 
WP~k:inrlhP llCP , rlnPsnnl rlP,c;;P r VP 

mulliples closer to hislorical 
levels. 

The brokerage has a ~sell" 
ralingon Lile stock with a target 
pnccof\ ·1,1 ,n_:;. 

Citing the focus on improving 
volumes and sacrificing margi ns. 
.JM Financial has revised ils 
volume growl h assumptions 
upwards frn111 5 pet cenr ro Q per 
cent led by new launches a.nd 
demand recovery. 

However, Saksham Kaushal 
and Sahil Malik of the brokerage 
expect margins to remain under 
pressure due to aggressively 
priced launches and elevated 
markeLing spend. The hrokerage 
has a "hold" rat ing with a targel 
pJice ofl5 . .)0 0 

MotilalOswal Research !actors 
in v0lu 11 1e grnwrJ1 0f in per ceot 
over l h~ FY25-27 periu<l as th~ 
company plans to cominue 
prioriti si ng growth over margins. 

.\nik,.:tMhatrc of <he broker· 
age expects margins to remain 
under pressure. as any benefn 
fro 111 an i111provi nr. mix (higiler 
sp.:m!S and :ippi'l r~I S."l!es) is likely 
to be invesled by Royal Enfield in 
demand·~enerario11 acliviries 

This is vis ible i n the past two 
quarters, where vo lume has seen 
a healthy pil:k-up, albeit at the 
expense of margins. 

The brokerage expects 
Royal Enfield to deliver a much 
slower 7 per cenr earning.sg.rowrh 
uwr FY25-27. With earni ngs 
growth expected to be slower. the 
brokerage sees no reason for the 
stock LO trade at premium 
valuations. 

THE SMART INVESTOR 13 

le YOUR 
• MONEY 

PHARMA AND HEALTHCARE FUNDS 

Overlook recent correction, 
stay invested for long term 
SARBAIEETKSEN 

Pharmaceu1ical li.1 11dsare 1he 
best·performing eqt1 ity rund 
r -11Penry nVPT 1 hP Prl'-1 YP<\T, 

with an averag~ return of 19.1 
percent. After two calendar 
years(CY)of strong returns in 
1023137,1 pt-'T t: t->nt) and :!.U24 
(41.--1-perceur). however,r liey 
have t'Uirected 7.3 per cem 
year-ro-datc 111 .!Ol.~ (YTDJ 

"'The pharma sector per­
formed reasonably well last 
year, a volatile year forequi1ies. 
lls defensive nature. steadv 
earnings growth, and relatively 
attract ive valuations compared 
to sectors like capital goods and 
consumer were I he key drivers 
of its outperformance,·' says 
sa1Jesh KaJ Hhan. cl1Iet 111vest­
m~ntuftker- ~qui Ly inwst­
ments. Nippon India Ml1tL1al 
Fund. 

·1·wenty·seven pharma and 
heallhcaresc hemes together 
manageaSSP.lS worth ~31,053 
crore. Some also invest in over­
seas listed stocks. 

The US factor 
Indian companies had expected 
the United States{US) Biosecure 
Act to drive incrememal busi­
ness But withlheonsetofalaritl 
war in CT102.5. the Act was nor 
enacted. reducing optimism. 
The tariffs proposed by the US 
have created near-term uncer­
taimy. " Indian companies play a 
cmcial role in supplying high· 
qnality generics to the US ... says 
Shihani Kurian, senior executive 
vice presidem and head - equity 
research, Kotak Mutual Fund. 

Sincethetariffstructurefor 
the pharma sector has not heen 
announced yet. theuncenaimy 
continues ... /\s investors tend to 
ivoid uncenainty, market vola• 
Lility maycominue;· says Dheer· 
esh l'athak, senior lund manager 
- equity. WhiteOakCapital AsseL 
Management <:Ompany(I\MC). 

Analystsarealsocurremly 
wait.ing 1.0 see the impact on 
Indian finnsof Presidem 
Tmmp·s recentexecutiveorder 
requiring companies to reduce 
drng prices in Lhe US markeL. 

Near-tenn volatilitvdue to 
macro or geoJX>litical iSsues may 
alsocominuetoaffect these 
fundc;. "Tariff negotiations wi ll 
remain in astate0ffluxinthe 
near1erm. Currency Ouctu· 
at ions. which have been signifi­
cam, can calise temix:>ra ry 
impact:· saysSorbh Gupta. head 
- equity. Bajaj Finserv AMC. 

Domestic push 
In India. the Production-Linked 
lncentive (PLl) schemeis 
expected toencmIragecapacity 
expansion. Low healthcare pen­
etration should benefu service 
provider.; like hospitals. ·'while 
India is among 1.he- fas1est·grow­
ingeconomies. healthcare 
spending as a percentage of GDP 
remains lower than in emerging 
markets. Asacoumry·sGDPper 
capi1agrows. healthcare expen­
ditu re asa percentage of GOP 
also increases. Hence. there isa 
long runway for growt h.·· says 
Pathak. 

Outlook remains positive 
Phanna JlInds are expected to 

Sound long-term 
performance 
Category average 
return trailing(%) 

1-year 19.1-
3-year B .9 

5-year 23.4- ~--­
l_Q_-y_ear 13.6~_ 
Above one-year returns arc 
compound annualised All returns arc 
ofd1re<tplans Sourcc: Nav1gat1on RA 

oner decent risk-adjusi.ed 
returns over the medium tern,. 
~There are stn1ctural tailwinds 
for contract research and m:um• 
facturingservices (CRJ\MS). 
heallhcare. wellness. and 
branded generics, which will last 
forseveral years,·•saysGllpta. 

l 'hehealthcaresecwrpres 
ents a compelling i nvesunem 
theme for the long lerm, accord· 
ingtosomeexµens. ~over the 
past decade. India's heallhcare 
landscape has transformed from 
primari lygenericdrng manufac• 
tunng Lo encompass innova1ors. 
contract service providers (clini ­
cai research, comract develop· 
memand manut'acturing). 
hospitals. and diagnostics. 
Robust growth ha.'i heen fuelled 
by increasing affordahi lit y, 
improved access. and advance· 
ments in medical 1echnology, .. 
says Kurian. Phanna sectorvalu• 
aoons havecorr<.'crcct close co10 
percent since early January 
'..!.02,5. "It isa lun~t~nn opportun­
ity.given the auractivesector 
economics. long growth mnway, 
rising per capita income. favour· 
a hie demographics for sector 
growth. and high return on 
equity (RoE),'' says Bhan 

Whal s hould you do? 
Structural tailwinds provide 
growth visihi lit y for the long 
term. which is expected to sup· 
pon valuations.Gupta suggests 
remaining invested and riding 
thesetrends. l1westi n these 
funds for seven years or more. 
Limit exposure to any single 
scctor func1 to5perccnr ofl hc 
equity pontolio. 

CG HS' digital makeover: What's new and how it helps health care beneficiaries 
TheCentra1Governmem Health withtheirCGHS ID.ensuring ariescan monitorthestawsof (W\vw.cghs.gov.inand 
Scheme(CGHS) has launched a accurate identification and their applications and services in www.cghs.nic.in) have been 
new Health 1\-\anagement reducing duplication. real -time. enhancinguanspar- deactivated. All services are now 
lnfonna1io11Sys1em (HMIS) to Integrated payment system: ency and reducing delays. accessible through the unified 
improvedigit.al serv ices for its The manual payment process via Mohileapplication: A. new portal: www.cghs.mohfw.gov.in. 
beneficiaries. the 8harat Kosh pcmal ha.c; been ·myCGHs· mohileappisout. Beneficiaries are required to 

discontinued.All contributions allowing users to access services, rese1 theirpas.i;words upon first 
Kcyfcan1rcsofthc new HMJS nn1st now be made1hrough the track applications, and receive login to the new sys1em. Applica-
P/\N·hased unique idenl ifica• ornc1al CliHS portal. with pay• updates on the go. uons pendmg payment asol 
tiun: Beneflt.:i;;11ies ;_1buve 1Sye:.irs ments auto-verified to minimise April 27. 2u25, llaw lapsed. f rt'sh 
are now required to link their errors and refund issues. Transi tion& implementation applications must besubmined 
l'ermanem ,\ccount Numher Real*Lime tracking: Benefici• ThepreviousCGHS websites through the new ponal. 

Read full report here: mybs.in/2en27XS 
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STATEMENT OF FINANCIAL RESULTS FOR THE QUARTER AND 
YEAR ENDED AS AT 31ST MARCH 2025 

Consolidated 

Quarter ended Year ended 
Particulars 31 -0l-2025 31-03-2024 31-03-2025 31-03-2024 

(Audited} (Audited) (Audited) (Audited) 

Tatailncorne fromOperauons 5.149 96 4,490.11 19.1,64 .65 16.890.33 

Proi!tBefcreTax, Exceptional andfor Extraordinar{ llem:. 3l1 .69 404.37 1664.25 l,694.<t2 

Profit Before Tax. After Ex-cephcnaf and i er E.draordir.ary items 333.61 398.25 1.653.20 1594.50 

Profit After Tax, After Ex~pticnal and tor Extraordinart l!ems 
\fromi;;onfir,umgopera!ioosl 

ProfitAfterTax,AtterE1cepticnal ano/orElClraordinar'jllems 
{induding<lisccntinu:?O operalions) 

Total Comprehensive Income for \he penod !Compnsing Prof.I 
forthepencd (afler \a.() and OrherComprehensivelncome 
(aftertaxJJ 

Paid upEquityShareC;ipital 

Rese1Ves (i.e)OtherEquity 

Networth 

Earnings PP.r Share (of flt- each) - (fer Cor:lmuing opetallons) 
a. Bas1c (in~ 

h. D1!u!ed (!r. t ) 

Eami~gs PerShareiofft/-each} (forOiscon!inued operaf,ons; 
a.Basic :!ot} 

b.D1iuted (:n ~J 

Notes: 
1.Company'sStandaioneFmanoat tnformaticnis asbelcw 

Particulars 

TolailncomefromOperations 

Profit Before Tax and Exceptional !terns 

Profit Before Tax. After Exceptional Items 

ProfitAf!er Tax, Af\erExceplional llems 

TotaiComorehensivelncome 

~ 58.19 

158 19 

169.02 

1935 

2.4 i 

2.40 

274.46 1,05429 1 197.34 

274.46 1,054.29 1.n2.99 

262.94 1.044.21 1.7i 5.51 

19.34 19.35 19.34 

9.89 

9.67 

5,516.38 5,085.57 

5,535.73 5,H!4.91 

34.83 

34.SO 

46.30 

45.24 

t6.09 

16.07 

Standalone 
Quarter ended Year ended 

31 ·03-2025 31-03-2024 31-03-2025 31 -03·2D24 
(Aud;tcd) (Audited) (Audited) (Audiled\ 

1.957.25 1,962.44 7.892.53 7,610.51 

095.71 317.75 "! .543.53 970.11 

0600➔ 317.75 1.524.40 970.11 

613.65 247.88 1.296.66 134.51 

820 G6 246.24 1.2~.05 720.43 

2. The above is an extract of the detailed format of Quarterly financial resuils for the quarter and year ended 
31 ' March2025filed_,;thihe Stock Exchanges under Regulation 33 of the SEBI (LiSling Obl;galions and 
Disdosure Requirements) Regulalions 2015. The full format of the Quarterly i Annual Financial Results are available 
on the stock exchange websites w:w:w.bs.~india~c.PQl and wy.w.nsel n!:tlct .. com and on our website www..,_tiif}_d_i~&om. 

Thefir.ancial resultscanbeaccessedbysca .nningtheQRcodeprovidedbe;:·Tube Investments of India Limited 

Place : Chennai MukeshAhuja 
Date : 15"' May2025 Managing Director 

•• •• •• •• 

GODFREY PHILLIPS INDIA LIMITED 
CIN: L16004MH1936PLC008587 

website: www.godfreyphillips.co.in; email: isc@godfreyphillips.co.in 

Extract of Audited Standalone and Consolidated Financial Results 
for the Quarter and Year ended March 31, 2025 

(Rs. in Lakhs) 

SI. 

No. 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

Particulars 

Tota l Income from continuing operations 

Profit before tax from continuing operations 

Net Profit after tax from continuing 
operations 

Net Loss from discontinued operation , 
net of tax 

Net Profit after tax from continuing 
operations and discontinued operation 

Total Comprehensive Income for the period 
!Comprising Profit/(Loss} for the period 
(after tax) and Other Comprehensive 
lncome(aftertax)I 

Equity Share Capital 

Reserves (excluding Revaluation Reserves) 

Basic and Diluted Earnings per Share for 
continuing operations (of Rs. 2 each I (Rs.) 
(•not annualised) 

Basic and diluted ea rnings per share for 
discontinued operation (of Rs. 2 each) (Rs.) 
(•not annualised) 

Basic and diluted earni ngs per share for 
continuing operations and discontinued 
operation (of Rs.2 each) (Rs.) ('not 
annualised) 

Notes: 

Standalone Consolidated 
Quarter Year Quarter Quarter Year Quarter 
~nded ended ended ended ended ended 

31.03.2025 31.03.202S 31.03.2024 31.03.2025 31.03.2025 31.03.2024 

188653 675849 108449 188779 676749 110664 

33914 144205 242S6 37376 147105 28246 

25508 112378 18816 29396 115289 22486 

(1435) (8058) (974) (14 35 ) (8058) (974) 

24073 104320 17842 27961 107231 21512 

24546 104405 17876 44757 142346 29503 

1040 1040 1040 1040 1040 1040 

439871 S23S42 

49.06" 216.14 36.19" 56.65" 222 .35 43.07" 

(2.76)' (15.50} (1.87)" (2.77) 0 (15.54) (1.87)" 

46.30' 200.64 34.32' 53.88' 206.81 41.20• 

1. The above is an extract of the detailed format of Statements of Audited Standalone and Consolidated 
Financial Results for t he Quarter and Year ended March 31, 2025 ("These Results" ) filed wit h the Stock 
Exchanges under Regu lation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as am ended. These Results and th is extract were reviewed by the Audit Committee and approved 
by the Board of Directors of the Company at the meeting held on May 15, 2D25. These Results are 
avai lable on the Company's website (www.godfreyphi llips.co.in) and on the websites of National Stock 
Exchange of India Limited (www.nseindia.com) and BSE Limited (www.bseindia.com). 

2. The Audit, as requ ired under Regulation 33 of the SES\ (Listing Obligations and Disclosu re Requirements) 
Regulations, 2015,as amended, has been completed on These Results and the Audit Reports by the 
Statutory Auditors, expressing unmodified opinion on These Results, have been fil ed with t he Stock 
Exchanges. 

Registered Office: 
'Macropolo Building', Ground Floor, 
Or. Babasaheb Ambedkar Road, La\baug, 
Mumbai • 400 033 

Place: New Delhi 
Dated: May 15, 2025 

•• •• 

For and on behalf of the Board 
(Dr. Bina Modi) 

Chairperson & Managing Director 

•••• 
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MEDI ASSIST HEALTHCARE SERVICES LIMITED 

• Medi Assist ReglsteredOfflce:AARPEEChambers,SSRPBuilding, 7"'Floor,AndheriKurlaRoad,Marol 
Co-operative Industrial Estate Road, Gamdevi, Marci, Andheri East, Marci Ba 2ar, Mumbai - 400 059. 
Phone: +91 • 22 • 6259 6797 ! Email: investor rplations@mediassist in I Website: www mediassist in 

STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025 
(<" In millions unless otherwise stated) 

1 Total Income from Operations 

2 NetProfit/(Loss}fortheperiod 
(before Tax, Exceptionaland/orExtraordmaryitems) 

3 NetProfit /{loss)fortheperiodbeforetax 
(afterExceptional and/orExtraordinaryitems) 

4 NetProfit/(Loss}fortheperiodaftertaxfromcontmuing 
operations. (afterExceptionaland/orExtraordinaryitems) 

5 NetProfit/(Loss)fortheperiodaftertaxfromcontinuing 
operations and discontinued operations 
(afterExceptionaland/orExtraordinary items) 

6 TotaIComprehensive lncomefortheper1od 
[ComprlsingProfit/ (Loss)for theperiod(aftcrtax)and 
OtherComprehensivelncome(aftertax)J 

7 Paid-upEquity ShareCapital (FacevalueoftS/.each) 

8 Reserves (excludingRevaluation Reserve)as shown in the 
Audited DalanceSheet of the previous year 

9 EarningsPerShare(EPS)(oftS/- eachl 
(fromcontinuinganddiscontinuedoperations) 

I . Basic 

2. 0iluted 

StandaloneFinancialResultsforthequarterandyear endedMarch31,2025 

Profit / (Loss}before tax (before exceptionalitems) 

Profit/(loss)before tax(afterexceptional items) 

4 Profit/(Loss)aftertaxfrom continuingoperations 

S Profl t/ (Loss)aftertaxfromcontinuingoperationsand 
discontinued operations 

Quarter Ended 

March December March 
31,2025 31, 2024 31, 2024 

March 
31,2025 

March 
31,2024 

(Audited) (Unaudited I (Auditl!d) (Audited) (Audited) 

1,966.43 1,904.01 1,711.37 

Quarter£nded 

December March 
31,2025 31,2024 31,2024 

7,470.78 

1,117.87 

1,117.87 

5,062.09 

March 
31,2025 

6,530.48 

1,053.87 

4,366.37 

March 
31,2024 

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

1,505.86 1,08-4.23 

a) The above audited consolidated financial results of Medi Assist Hea lthcare Services Limited ("the Holding Company" or "the Company"), its subsidiaries 
have been reviewed and recommended by the Audit Comminee and approved by the Board of Directors, at their respective meetings held on May 15, 
2025. These audited consolidated f inancial results have been been audited by the statutory auditors of the Company and they have issued an unmodified 
reportontheseauditcdconsolidated finandalrcsults. 

b) Theabove lsan extractofthedeta ilcdformatofQuarterand YearendedfinanciaIResultsflledwiththe5tockExchangesunderRcgulation 33 of the 
SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of FinancialResultsareavailableonthewebsitesof the Stock 
Exchange(s) i.e., www.nseindia.com and www.bseindia.com and the Company at www.medlassist.in/investor-relations/. The same can be accessed by 
scanningtheQRcodeprovidedbelow. 

c) During the quarter ended March 31, 2025, the paid -up equity share capital of the Company has increased from~ 352.54 million tot 352.61 mil lion, 
pursuanttoexerciseofstockoptionsbycertainemployeesandallotmentof14,174equitysharesthereon 

Place : Bengaluru 
: 15.05.2025 

For MEDI ASSIST HEALTHCARE SERVICES LIMITED 
Sd/· 

SatishVNGidugu 
Wholl!•Tlme Director & CEO 
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CIN L74999MH1994PLC077041 
Rcg1otcrcd Office JSW Centro Oandra Viurla Gomplcu Oandra ([) Mumbai 400 061 

Tel . 022-4286 1000 Fax: 022-4286 3000 Email Jswel ,nvestor@JSW ,n Website: www JSW in 

Extract of Statement of Standalone Financial Results for the Quarter and Year Ended March 31 , 2025 

(tCrore) 

Quarter Ended YearEnded 
Particulars 

31.03.2025 31 .12.2024 31 .03.2024 31.03.2025 31 .03.2024 

Audited Unaudited Audited Audited 

TotallncomefromOperations 945.7S 976.S5 1,235.97 3,939.31 5,129.09 

NetProfit /(Loss)fortheperiod (before Tax, Exceptional) 416.70 235.73 322.31 1,278.82 1,181.31 

NetProfit l{Loss)fortheperiodbeforetax{afterExceptional) 416.70 235.73 322.31 1,278.82 1,181 .31 

NetProfitf{Loss)fortheperiodaftertax {after Exceptional} 464.40 

Total Comprehensive Income for the period (Comprising 
ProfltJ{Loss)fortheperiod(aftertax)andOther 
Comprehensive Income (after tax)] 

Paid up EquityShareCapital{netoftreasuryshares) 

Net worth (As per section 2(57) of Companies Act, 2013) 

Earning Per Share( ? 10each) (not annualised) : 

Basic EPS (f) 

DilutedEPs m 

OebtServiceCoveragl!Ratio{intimes) 

Interest Service CoverageRatio(intines) 

Debt Equity Ratio ~n timei.) 

1.429.90 

1,745.25 

15,587.20 

2.66 

2.66 

3.32 

7.14 

217.19 

(551.78) 

1.745.17 

15,114.27 

1.25 

1.24 

2.38 

5.53 

024 

342.22 

34.01 

1,641 .22 

9.748.31 

2.09 

2.09 

4.26 

6.07 

0.46 

1,221.00 

2,504.68 

1,745.25 

15,587.20 

7.01 

7.00 

2.98 

6.40 

0.44 

950.22 

1,830.71 

1,641 .22 

9,748.31 

5.79 

5.78 

2.89 

6.22 

0.46 

Extract of Statement of Consolidated Financial Results for the Quarter and Year Ended March 31 , 2025 

Particulars 

TotallncomefromOperations 

NetProfit /{Loss)fortheperiod fbeforeTax,Exceptional) 

NetProfit / (loss)fortheperiod beforetax(afterExceptional) 

NetProflt /(Loss)fortheperiodaftertax(atterExceptionalJ 

Total Comprehensive Income for the period (Comprising 
Profit/(Loss)fortheperiod (attertax)andOther 
Comprehensivelncome(aftertax)J 

Paid up EquityShareCapital(netoftreasu,yshares) 

Net worth (As per section 2(57) of Companies Act. 2013) 

Earning Per Share ( ~ 10 each) (not annualised) : 

Basic (?) 

DIiuted(?) 

Debt Service Coverage Ratio {in times) 

lnterestServiceCoverageRatio(intimes) 

DebtEqultyRatio(intimesj 

31 .03.2025 

Audited 

3,189.39 

360.71 

360.71 

414.51 

1,593.77 

1,745.25 

20,547.41 

2.34 

2.34 

1.62 

2.67 

1.81 

Quarter Ended 

31 .12.2024 

Unaudited 

2,438.88 

150.04 

150.04 

157.45 

(823.53) 

1,745.17 

21,538.42 

0.96 

0.96 

1.14 

2.23 

1.16 

31 .03.2024 

Audited 

2.755.87 

338.92 

338.92 

345.27 

(96.79) 

1,641 .22 

15,374.08 

2.14 

2.13 

1.75 

2.66 

1.50 

(T Crore) 

Year Ended 

31 .03.2025 31.03.2024 

11 ,745.39 

2,213.90 

2,213.90 

1,982.88 

3,317.09 

1,74S.25 

20,541.41 

11 .19 

11 .18 

1.62 

2.98 

1.81 

Audited 

11,485.91 

2,166.91 

2,166.91 

1,724.65 

2,506.17 

1,641 .22 

15,314.08 

10.SO 

10.47 

1.62 

3.19 

1.50 

Note: The abo1Je 1s an extrac! of the de!ailed fOfmat of Qu3rterly F1ronc13I Resulls filed wl1h the Stock Exchanges under Regula11on 33 of the SEBI (Listing and 
Other Disclosure Requirements) Regulauons. 2015. The full format of the Quarterly F1nanc1al Results alongw1lh olher rtems referred 111 Regulanon 52(4) and 
Regulation 54 al !he SEBI (LODR) Regulations, 2015 are available on the Stock Exchanges weos1te of SSE {VIW'l,'.bsernd1a.cocn) . MSE (www.nse1nd1a.cc:m} and 
the Ccmpany's wetisne (www.1w.mj and 11 can be accessed by scanrung lhe QR 

Place : Mumbai 
Date : May 15, 2025 

For and on behalf of the Board of Directors 

SharadMahendra 
Jt. Managing Director & CEO 

[DIN: 02100401) 
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