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RATINGS

To,

Date: January 31, 2022

SE/2021-22/71

The General Manager

The Corporate Relation Department
BSE Limited

Phiroza Jeejeebhoy Towers

14th Floor, Dalal Street

Mumbai 400 001

Scrip Code: 534804

The National Stock Exchange India Ltd.
Listing Department

Exchange Plaza

Bandra Kurla Complex

Bandra (East)

Mumbai 400 051

Scrip Code: CARERATING

Dear Sir/ Madam,

SUB: NEWSPAPER ADVERTISEMENT OF PUBLICATION OF QUARTERLY FINANCIAL RESULTS

Pursuant to Regulation 47 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended, please find enclosed copy of the newspapers advertisements pertaining to financial results of the
Company for the quarter and nine months ended December 31, 2021. The advertisements were published in
Financial Express (English) and Navshakti (Marathi daily) newspapers.

This information will also be hosted on the Company’s website at www.careedge.in.

The above is for your information.
Thanking you,

Yours faithfully,

For CARE Ratings Limited

a7

Nehal Shah

Company Secretary & Compliance Officer

Encl: As above

CARE Ratings Limited

4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off Eastern Express Highway, Sion (East), Mumbai - 400 022

Phone: +91-22-6754 3456 < Email: care@careedge.in * www.careedge.in

CIN-L67190MH1993PLCO71691
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DealShare raises
$165 min fresh
round of funding

“We will also invest in
acquiring best-in-class tech-
nologies and marquee brands
that are focused on the
mass market.”

Griffin Schroeder, partner,
Tiger Global, said, “DealShare
isgrowing rapidlyand has built
an impressive customer base
with a strong leadership team
executing on its innovative
social commerce strategy.As it
expands into Tier 2 and Tier 3
cities, DealShare is well posi-
tioned to power a new wave of
e-commerce growth in India.”

Sharing his vision for the
company’s growth trajectory,
Sourjyendu Medda, founder
and chief business officer,
DealShare, said: “This year,we
will be expanding our pres-
ence to well over 200 cities
across 20 states and are set-
ting an audacious goal to
increase our annual revenue
run rate to $3 billion while
becoming operationally prof-
itable.Wealsoaimtoadd close
to 50 million new consumers
inthe next 12 months.”

DealShare operates over
100 warehouses in the 10
states it operates in,and plans
to expand its warehousing
from 2 million square feet
todayto 20 million square feet
over the next 12 months.

Navroz D Udwadia, co-
founder and partner, Alpha
Wave Global, added, “We are
pleased to invest in this round
and continue our support.”

NTPC Q3 profit up
25%toX4,132 cr

Power plantsare contractu-
ally entitled to receive fixed
costs even when buyers do not
procure electricity from the
units. However, the plants need
to display a minimum PAF of
8590 to claim the fixed costs.
The Q3 quarterly sales figures
also include ¥676.3 crore per-
taining to revision of energy
charges, impact of rewarding
regulatory orders and other
adjustments.

Currently, the total
installed capacity of the power
behemoth stands at 67,757.4
mega-watt (MW)and around
83% ofitare coal-based power
plants.To increase the share of
renewables,the companyaims
to attain 60,000 MW of green
capacityby 2032 fromthe cur-
rentlevel of around 1,300 MW.
As FE reported earlier, it is also
looking for strategic investors
to offload some stake in its
wholly-owned subsidiaries
NTPC Renewable Energy Ltd
(NREL) before floating initial
public offerings of some of its
subsidiaries,including NREL.

SBI puts notice
on preghant women

recruitment
on hold

Further, the DCW has
sought information about the
detailed process through
which therevised recruitment
guidelines were formed along
withnamesand designation of
the approval authority.

SBI has been asked to pro-
vide the said information to
the commission by February 1.

BharatPe founder’s
wife also goes on
leave amid probe

On January 19, BharatPe co-
founder and MD Ashneer
Grover had said he was taking a
voluntary leave till March. Ear-
lier this month, an audio clip
surfaced on social media with
claims of Grover abusing and
threatening a Kotak Mahindra
Bank employee for missing out
on share allotment during the
IPO of FSN E-Commerce Ven-
tures, which operates online
fashion and wellness company
Nykaa.Groverwas quicktodeny
the clip, saying it was "fake"and
was put out by a"scamster" but
he subsequently deleted the
post. It later emerged that he
and his wife Madhuri had in
October 2021 sentalegalnotice
to Kotak for failure to provide
financing for the Nykaa IPO.

On January 9, the Mumbai-
based lender had responded
saying it will take legal action
against Grover.Kotak Mahindra
Bank had acknowledged that
the couplehadin Octobersenta
legal notice to it,without elabo-
rating on the reasons. Sources
said conducting an indepen-
dentauditisnotonlyonaccount
of thelegal notice,and probably
indicatesthat thescope of inves-
tigation has expanded.

High import duties
tohurt PLI scheme,
rationalise in Budget:
Mobile players

They have said the PLI
scheme offers an incentive for
meeting partial cost disability
for manufacturing in India
compared with other countries
suchas Chinaand Vietnam that
existed before January 2020.
Post the change in the duty
structure in the Union Budgets
for FY 2020-21 and FY 2021-
22, the cost disability gap has
increased further."Increasing
tariffsoninputswilllead toseri-
ous impact on the cost struc-
tures of PLI approved compa-
nies rendering their product
uncompetitively priced for
global markets,'ICEA has said.

In the Union Budget for
FY22, there were duty rate
increases on the inputs of
mechanics, power banks, con-
nectors,PCBA,cameramodules,
chargers, and true wireless
stereo."These were not envis-
aged by us or Meity, and were
not even a part of the phased
manufacturing programme
(PMP) architecture. They were
imposed suo moto by the
department of revenue,' ICEA
haswritten to the MoS.

While acknowledging the
necessity of placing basic cus-
toms duty (BCD) on mobile
phones,and supporting its con-
tinuedlevyat209%0till 2023, the
manufacturers have said some
crucial differences need to be
incorporated in the case of high-
end mobile phones of more
than ¥20,000.

According to them the grey
market in high-end phones is
greater than 50%. Price arbi-
trage is 43.96% in high-end
phones (of which 229% is the
BCD and 18% s the GST).There
is a loss of 2,500 crore per
annum to the exchequer on
account of smuggling of high-
end phones. The ICEA has
emphasised thatahigh BCDwill
not encourage companies to

Peru bans Repsol
execs from leaving
nation after oil spill

ASSOCIATED PRESS
Lima, January 29

A PERUVIAN JUDGE on Friday
banned Repsol's Peru director
and three other executives
from leaving the country for
18 months while the govern-
mentinvestigatesan oil spill at
a refinery run by the Spain-
based company.
Peruauthorities are inves-
tigating Repsol following the
oil spill on January 15, which
was reported after surging
waves caused by the eruption
of an underwater volcano

near Tonga.
Peru declared last week an
environmental emergency

after announcing that 21
beaches on its Pacific coast
were contaminated by the spill.
Prosecutors also opened an
investigation for the crime of
environmental contamination.

Peruvian authorities on Fri-
day raised the estimate of the
size of the spill to at least
11,900 barrels and said that

Peru authorities are
investigating Repsol
following the oil spill on
January 15, which was
reported after surging
waves caused by an
underwater volcano

figure could rise. Repsol put
the spillat 10,396 barrels.The
earlier estimate had been at
least 6,000 barrels.

Judge Romualdo Aguedo
imposed the ban after con-
sidering there's a "potential
risk"that Repsol's Peru direc-
tor,Jaime Fernandez-Cuesta,
and three executives would
leave the country. The com-
pany has said that it's cooper-
ating with the authorities in
the investigation and also
working on the cleaning of
the beaches affected.

Repsol hired more than
2,000 people, including local
fishermen,to cleanthebeaches.

manufacture high-end phones
in India, and its removal or cer-
tainlyarationalisation toa fixed
ad valorem beyond a threshold
will not change their plans to
shift manufacturing from China
toIndia.Thepitiful RoDTEPrates
have not helped matters.
“Therefore, ICEA recom-
mends that the maximum BCD
shouldbe pegged at¥4,000with
base cost and freight price of
320,000 and above, which will
help the market environment
become much cleanerand more
regularised, and check smug-
gling and price arbitrage to a
considerable degree”
According to ICEA, this will
also have the direct impact of
increasing duty collection by
increasingvolumes; the GST col-
lection will also go up by over
31,000 crore.Further,theindus-
try will feel more confident in
introducingnewermodelsinthe
Indian market, something that
evenyetistaking time.

Tata Motors bucks
trend of declining
sales

Analysts, however, think
it's tough for Tata Motors to
hold on to the second-largest
carmaker rank.“Tata Motors is
doing many things right,” said
Sanjeev Garg, practice leader,
automotive, Praxis Global
Alliance."The demand for SUVs
is rising and Tata Motors has a
great line-up in the Punch,
Nexon,Harrierand Safari—cov-
ering the 5 lakh to 320 lakh
segment. It is also working on
an SUV that fits between the
Nexon and the Harrier. The
Altroz premium hatchback is
selling well too. Going forward,
they can getadditional volumes
of 4,000-5,000 just from their
EV business (which Hyundai
will not have). Tata Motors also
doesn’t have production capac-
ity challenges”

Despite all these factors,
Garg is of the opinion that
Hyundai will not lose its posi-
tion.“Hyundai will take back its
position ifit'sable toreduce the
impact of chip shortage on its
cars. The Creta has a massive
demand,’he said.

Gaurav Vangaal, associate
director, IHS MarKkit, said it
appears Tata Motors' product
pipeline is targeted specifically
at the Koreans.“There is model-
to-model marking,” he said.
“Hyundai may not have all-new
models (big-sellers) planned in
the near future, but its existing
models havea massive demand,
and Hyundai has become
almost synonymouswith SUVs”

InCY21,HyundaiIndiawas
the top SUV player, with sales
of 2,52,586 SUVs; its Cretahad
almost half that share
(1,25,437 units).Vangaal,how-
ever,added that Tata Motors
may have a chance to beat
Hyundaiinamonth ortwo this
year—depending on who bet-
ter manages supply issues—
but the Korean will take back
its position.

Maruti Suzuki,headded,isa
long shot even for Tata Motors
and HyundaiIndia put together
tochallenge."Maruti Suzukihas
such a solid product pipeline
thatit canraiseits marketshare
thisyear, he said.

While Chandra didn’t com-
ment on whether or not Tata
Motorswill be able to hold onto
its second-largest carmaker
position—“We are not chasing
numbers,” he said—and added
thatTata Motorswill remain the
EVleaderbyfar.

“The poweroftheentire Tata
Group is behind it (EV strategy),
and investors have shown con-
fidence.AswelaunchourEVs-it
offers two EVs in the PV space
(Nexon EV and Tigor EV)-in
more cities, there will be more
confidence among consumers,
and word of mouth will spread
that EVs are easy to own, charge
and run (for example, 96% of
our existing EV users charge at
home). This will lead to better
demand,’ Chandra said.

Tata Motors recently
entered the CNG space by
launching itsiCNG technology
in two models: the Tiago and
the Tigor. CNG sales are rising,
and an analyst said Tata
Motors can benefit from the
fact that Maruti Suzuki’s CNG
cars havealongwaiting period
of about four months, and “so
some prospective CNG buyers
can shift to Tata Motors”.

SUNDAY, JANUARY 30, 2022

Russian troop buildup at Ukraine border
includes blood for wounded: US officials

REUTERS
Washington, January 29

A RUSSIAN TROOP buildup
along its border with Ukraine
includes supplies of blood for
thewounded, three US officials
told Reuters, a detail reinforc-
ing US comments that Russia
“clearly” now has the capabil-
ity to move on its neighbour.

The disclosure by the offi-
cials, speaking on condition of
anonymity,adds to growing US
concern that Russia could be
preparing foranewinvasion of
Ukraine as it has amassed
more than 100,000 troops
near its borders.

The Russian defence min-
istry did not immediately
respond toawritten request for
comment.

Russian President Vladimir

Service members of the 28th Separate Mechanised Brigade
of the Ukrainian Armed Forces take part in coastal defence

drills in the Odessa region

Putin said the West has not
addressed Moscow’s main secu-
rity demands in the crisis over
the former Soviet state— but he
said that it was ready to keep

REUTERS

talking,offering some hope that
anattackis notimminent.
Putin offered his first reac-
tion to the US and NATO
responses to Russia's demands

inaphone callwith French Pres-
ident Emmanuel Macron after
weeks of personal publicsilence.

The Kremlin quoted Putin
as telling Macron he would
study the responses provided
by Washington and NATO this
week before deciding on fur-
theraction.

Currentand former US offi-
cials said indicators like the
blood supplies were critical in
determiningwhether Moscow
would be prepared to carry out
aninvasion,if Putin decided to
do so.

A French presidency official
said Putin, in his call with
Macron,had underlined thathe
did not want the situation to
intensify, echoing conciliatory
comments by Russian Foreign
Minister Sergei Lavrov,who said
Moscow did not want war.
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EXTRACTS OF STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS
FOR THE QUARTER & NINE MONTHS ENDED DECEMBER 31, 2021

(X in Lakhs except per share data)

Consolidated
hslc:' Particulars Quarter Ended | Nine Months Ended | Quarter Ended
31-12-2021 31-12-2021 31-12-2020
Unaudited Unaudited Unaudited
1 | Total Income from Operations 6,295.87 20,176.59 6,372.05
Net Profit / (Loss) for the period
2 (before Tax, Exceptional and / or Extraordinary items#) 1,976.67 7,123.51 2,417.15
Net Profit / (Loss) for the period before tax
3 (after Exceptional and / or Extraordinary items#) 1,976.67 7,123.51 2,417.15
Net Profit / (Loss) for the period after tax
4 (after Exceptional and / or Extraordinary items#) 1,489.99 5,351.95 1,893.91
Total Comprehensive Income for the period
5 | [Comprising Profit / (Loss) for the period (after tax) and 1,487.10 5,290.41 1,907.12
Other Comprehensive Income (after tax)]
6 | Equity Share Capital (Face value : Rs. 10/- per share) 2,963.65 2,963.65 2,946.12
7 Reserves (excluding Revaluation Reserve) ~ _ B
as shown in the Audited Balance Sheet of the previous year
8 Earnings Per Share (of Rs. 10/- each)
(for continuing and discontinued operations)
Basic 4.93 17.72 6.32
Diluted 4.74 17.49 6.31
Extract of Statement of Standalone Unaudited Financial Results of
CARE Ratings Limited for the Quarter & Nine Months ended December 31, 2021
(% in Lakhs)
Sr Quarter Ended | Nine Months Ended |  Quarter Ended
' Particulars
No. 31-12-2021 31-12-2021 31-12-2020
Unaudited Unaudited Unaudited
1 | Total Income from operations 5,544 .58 18,069.71 5,483.10
2 | Profit before Tax 1,984.62 7,279.97 2,105.30
3 | Profit after Tax 1,489.75 5,555.47 1,581.26

Notes:

Date: January 28, 2022
Place: Mumbai

1. The above is an extract of the detailed format of Quarterly Unaudited Financial Results (Standalone & Consolidated) filed
with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosures Requirements) Regulations,
2015. The full format of the Quarterly Unaudited Financial Results (Standalone & Consolidated) are available on the website
of the Stock Exchanges (www.bseindia.com, www.nseindia.com) and the website of the Company: www.careedge.in.

2. The above results, have been reviewed and recommended by the Audit Committee and approved by the Board of
Directors at their meetings held on January 28, 2022 as per Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and have been subjected to limited review by the statutory auditors of the Company.

3. Previous year’s figures have been regrouped / rearranged wherever necessary to make them comparable.

4. # - Exceptional and/or Extraordinary items adjusted in the Statement of Profit and Loss in accordance with Ind-AS
Rules / AS Rules, whichever is applicable.

For and behalf of the Board of Directors

Chief Executive Officer & Managing Director

CARE Ratings Limited

Sd/-
Ajay Mahajan

(DIN: 05108777)

Kolkata
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