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From bankruptcy to
turnaround stars

Record steel prices have helped companies acquired
undertheinsolvency code outofthe red

ISHITA ATAM DYTT
Korkata, 29 jansary

rally insed prices toan
alHime high has result-
ed in a stellar showing
for bankrupt steel assets that
were among the carliest to be

and sales stood at 358 million
tonne and 3,57 mitlion tonnes,

y (ins rcity
s S6 million tonnes). In 2019-
2020, Tata Steed BSL achieved
its best-ever crude steel pro-
duction and sales ot 446 mil-
o tommes and 4.4 million

ECODED

Seizing India’s foreign assets
won’tbe easy for Cairn Energy

improved
maintenance practices, higher
capacity utilisation and mar-
keting synergies.

SUDIFTO DEY would enjoy immunity lmm ?
New Delhi, 29 lanwary sefzure. State-run cormn! None in this respect, say
airplanes could be considered  experts. Arbitral awards, which
K-based Cairn E: for seizure.” Lova adds. are final and binding are gen-
has threatened xhc Interestingly. the United erally enfm:eable in over 150
ludian Natioas C on the undﬂ the
that & & Jooking at i of C
the favourable $12-billion Staesand TheirPropentycod- and Enforcement of Foreign
i tribunal award  ifies rules for immunity of a  Asbitral Awards, 1958, popular-
in the retrospective taxation  State and its property fromthe  ly referred to as the New York

case by seizing India’s over-
seas assers. Experts explain

jurisdiction of the courts of
another State. While this

Convention.
The choice of venue for

‘What are the legud options
available to India?

India can challenge the award
in the courts of the seat of the
arbitration — in this case, the
Dutch couns. India could
request the Dutch courts to
impose a stay on enforcement
of the award during the pen-
dency of the challenge pro-
ceedings, say lawyers. However,
such stays are farely granted,

auctioned under the Insolvency Tata Steel BSL and JSW the legal intricacies of Convention was enforcement they add. “Simultancously,
and Bankruptey Code (IBCY in Ispatwereon the Reserve Bank  the process. adopted by the Indhnndxi!enge dependsonwhere India will need to vigilantly
2018: Tata Steel BSL (formerly of India’s first list of non-per- General Assembly the India’s assets are monitordevelopments in juris-
Bhushan Steel} and JSW ispat forming assets dated for in 2004, it is yet to munso'unnn located and dictions where it has State
Special Products (formerly resolution under IBC. Thete  assetsthatcouldbeseizedin  come into force,  of thearbitration—  whether thatcou- - assets,” says Gupta. One of the
Monnet Ispat & Energy) and were five steel points out Rishab in this case, the ntry isasignatory  defenses India might use to
Vedanta-ownad ESL Steel. STEEI_Y RESOLUTION of which four have lven ﬁq:uklmdvkguwnn-y Gupta,  partner, Dutch courts m the Vev. York protect usc\m.x assets isto
Tata Steel BSL has posted a 5 resofved (Bhushan Power & Shardd Amarchand establish use
profit of V1319 crore in the  JSW lspatSpeqal Products Steel is mired in [itigation Ryx is an &Ce. fawvers wlnw\n Caitncould  of (h:pmpenv adds Loye.
December quarter, its highest nt theSupreme Count). award against a State. 2 fine Experts say ordinarilyarbi- appiy to Indian counts for
since its by Tata bt iy Other assets such as  needs to be drawn between i f of the award to
Stecl in2018 EBITDApertonne  Yearend Networth Totaldebt Netsales  PBIDT P Elecrrostee! Steels (now ESL commercial and non-commer-  against any assetsof theaward  setze any assets in India. ofoverseas assetsofaState
ar V4,153 was an all-nme high. ms -3217 8,653 1,387 210 -1758 Steefl. now owned by Vedanta, cial property, says Kshama A debtor — whether locared in “While Caim can centainly ~ gettingscized?
ahead of market estimates. Tata ' TR T arealsoinramp-upmode. With Loy, leader, intfemationaldis- India or abroad. This can initiate enforcement One that is currently in the
Stect BS. had clockedaprctit of 119 1168 2475  1.88% 2321 -3.550 peyondon jorsemry  pute Nishith Desai  includeavariety of assets,such  ingsinIndia, it would beeasier ~ news relates toshareholders of
171 coore in the S 20 B&T 2921 2861 “20 492 gmothe with “State assets that  as bank accounts, property. totagetindianassetsinthe UK Yukos. a defunct oil company,
quarer, lsux December sawa  9MA21" 1,269 2617 2, 492 17 sSUsaoquisitioninuneXi8a  are used inmummum! - debits. trademarks owned by  first.” says Amig Jajoo. partner.  and the Russian Federation,
quantum ju 12 million tonne plant in poses ol IndusLaw. The procedure and  dating back t02014. In anather
A) \Im.i!.d Oswalreponsaid  Tata Steel BSL It awe , jsioned  However, assets that are used tmelines to enforcethe award  celebrated  case,  Franz
the EBITDA was driven by and the capacity Lter ranped for sovereign or and attach assets will depend  Sedelmayer was involved in a
hgha-nm-‘mk\hﬂmu Yearend Networth Totaldebl Netsales —PSIDY o\ up ie 1.5 milkon tonzes. The functions cannot. Consular icarbitrationlaw  M-year legal battle with the
and realisation. The latter _F18 -26,052 49,648 17,013 -20,797 -264,566 companytumedinaprofitafter  property and Indian warships inthat Russian government.
ieipeyted I:’Q mgrl" quanes 7peig 18300 17035 2089 6306 170 ' ;h;lr_d?t: oot but wes 2
on-quarter (Q-0-Q) tot51.185a g in December
ronne on higher steel prices ;Y:gq T ig‘:?: ;g’;;ﬁ %—g‘%:—g—;‘;%g gzg Pankaj Mathan, chiefexecu-#§ SOLAR CIN: L74999MH 1995PLCOB5878
and a better product mix, the y x - s i INDUSTRIES  Registered Office : "Solor” House 14, Kochimet, Amrovati Rood, Nogpur-440023,
report added. Mohorashira, india.
Likewise, JSWV fspat Special high INDIA Tek: + 91 712 5634555, Fax: + 91 7n 22500200,
Products achieved i highest Electrosteel Steels Standalone figuresin¥ crore 27! margins. ~The major fac- LIMITED Email: i com
quarterly A at croce
in the third qm"ﬂ afcrits oIS et o DU ut seles Y g} operating  efficiencies” he EXTRACT OF UNAUDITED FINANCIAL RESULTS FOR THE & NINE ENDED 31,2020
by the i 18 6,708 9907 3613 -4815 -6139 .ypyiined There are plansto i Ciues, encupl petiahiore doio)
of AION. 2 fund ¢ i B9 3646 3556 4,952 1816 1188 increasecapucitytols 26 mifion .
company, and JSW Stee} in _(séeliteciniVs tonnes and debottleneck and Ao s 2
August 2018 Souste: Caprtatime: compiled by BS Resesrch Buresss take it to3 miltion tonnes. Q Q Qua Qua
“The strenggh of the market The quamm f‘nancnal Se. Particulars ded ded ded ded
and prices played a significant  integrated steci plant — had  To bolster the o : D A
role in the third quarter num-  been dosed for overfour years.  blast furmace, steel melt shop  pon Steel Indb4 ANYNS Indn) s =
bers,” said Jayanta Roy, senior  Whenproductionrevived. con-  and oxygen plant were refur- areawaited. But the company m @) () ] 2) ()
\nrpmxuer;_ ICRA. sistency was a problem. bxshm Six DRI units with 2 has recorded a crude steel pro- 1 | Total Income from Operations.
Domesticsteci pricesralfiad - Monnet's Sacilities are spread v of500000nnesused  Juction of 18 million tonnes {net) 297.96 1,058 61 394 87 65908 1.743.22 572.64
10 2n all-ime high inthe et across Raigarh aod Raipwr 1 to woek at 00040000 in the October-December 2 | e Froft for the period o 10 | 40.42 922 V) 1 Y9303 5505
weckof laznnwih hot-rolled  Chiftisgurh Rakahiprodoces  tonmessa mixzh. “Weimproved  quarter, an inreaseof five per =
coils (HRCL the fmermedine  roughiy half s ootpuet via the  operations to 0000 tounesa et YoV, 3 :’,‘:"""“"‘f‘d‘:""“’“‘ o Wi i i i G
used for a sange of Industies blast fumace route and the  month. Then we took 2 <hut- According to ICRAS Ltest Paiedy e = - -
i thedirectreduoad  down of the TMT operations,  metals sector outiook. the sec- 4 {Faid up Equity Snare Copital
biles for pipe-faying and gas  iron, or DRI, method, which  modernised it and convertad it tor is poised to report its best {Equily share of 2 2/- eocn] 1810 18.10 18.10 18.10 18.10 '8.10
cylinders, surging ro358000a  directly reducesironorelumps  to specialty alloy steel, which  annual performance in recent 5 | Earning per
tonne, a 60 per cent increase  or pellets to make steel. Raipur  has brought the advantage of times as prices reach multi- (Foce value of t 2/-)
fromend-June 200 leveds. The  has 0.25 million tonne of DRI higher  realisations.” said  year highs. (net annualised for the
increase was supported by a  steeimaking capacity catering  Seshagiri Raa, joint i Fi hy ’s guarter/nine months)
favourable domestic steel to the industrial construction  director and group chief finan-  first list owed lenders about o) Bosic (in?) : 447 1397 520 8.62 20.48 685
demand couplal withelevated segment. cial officer of JSW Steel. (TMT 076,843 Two-and-a-halfvears ! g
g At the time of the takeover,  refersto ametaliurgical process  on, the debt on the books of by Diicted B0 9 tdadd bialid aan g4z 2048 pes
lhe groundwork tocapture  the Raigarh pellet plant was ind jes resolved under IBC Noles:
this upcycle, Roy pointed out,  operating at 13- 15 million il and retail construction.) has come down ard the EBIT- 1 The dited C: and Results for the quarter and nine months ended December 312020 of SOLAR

after the acqui-

sition. "The impact is now visi-
ble.” he said.

Consider this: When the

AION-JSW mnsomum took

over Monnet, the

increasedto24

Unlike Monnet. Bhushan
Stee =

DA has gone up. This is princi-
y Because L

whichis fully utilised. The addi-

tional pellets created from this
capacity addition were sold in
the market, ing addi-

~ 209 million zonnc

tional revenues.

it was acquired. But operations
and production have been
ramped up since. According to
Tara Steel’s 2018-19 annual
report, crude steel production

were able to ride the upcyele.
The question is how well these
formerly stressed assets wili be
2ble towithstand the inevitable
correction.

INDUSTRIES INDIA LIMITED ithe "Compony'] hove been reviewed by the Audit Committee and opproved by the Boord of Directors of
theiz mweting beld on Janvary 29, 2021. The Company confirms tha its statutory cuditors hove issued limited review f-pm witn

31,2020.
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Rafales and self—rehance

'aﬁr
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RANJAN MATHAI

Gen Paui Bloch!

sector. and enhanced lk:sw'\(h the conrr

ground French Resistance. By 1949,
Dassauit enabled France to join the US,
USSR and UK withits own jet fighter when

first exparrarder in 1953 — to India!

uy'stechnology insu
Oulgud ofa \tlfmlhmlmhmlk fora

2 The Company has identified ‘Exolosives and its Accessories’, 0s ifs only reporiable segment as defined under Ind AS 108 - Operating
Segments.

3 Previous peri have b J, ; et ’ :
4 The obove is an extroct of the detoiled formot of statement of Unaudited Financiol Resukts for the quarter ond nine months ended on
December 31, 2020 filed with the Stock Exchanges under Regulation 33 ofthe SEBI Listing Obligations and Disdlosure Requirements)

foll icl Resulls for the quarter ond nine months ended on Decembe- 31, 2020
are auailoble on the Stock Exchange websites at: {www nseindia.com] and (vww bseindio.com) and on the Company s website at:
forwew solargroup.coms.
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and nine months ended 31 Decomber 2020 i th Indian

WTeSUp cnmmmmdwﬁhamnﬁnﬂa Al aounts 5 idan Rupees mions
ported by a Consoiidakd
he “Vertical Charlie” by alone Dassa-  mitted to national security. Consolidation dal. We have not fully recovered the foss of Cariey Nine Months Quarter
I ult Rafale stolethe showat the Repu-  through mergers, using PSUs forspecialise-  nerve since that time. Last year, defence ,t Particulars. ended ended ended
hllcl)aylmxk‘l()’l weare told. For tion, emphasis on R&D — with funding of expenditure — as percentage of GDP — 31.12.2020 31122020 | 31.12.2019
the Indian Air { of the and even p con- touched lows last seen in 1962
duxdba(dxdkaﬁdsmnmda, marksa nausbytrcFm"airk'ru— The 2 ¢ mpiate Ic 1 [Tomt income trom Operations 49,419 142,793 43971
anove of RR:\‘!X\:; “:dmdzfﬂm inndia'saffairs 2 |Net Proft for the pariod (ostore Ta. Exeepnonn} and.or Extraordinary tems) 2949 zn.::: 55 nssz)
— and made defence acquisitions a 3 |Net Prof for e porod balcre ta (alier Exceptonal and.or Exiraord nary tems) 2949 0, (5.059)
batcapability. Just as 68 years carlier, when Dassault used imported N tortuous process. So yﬁm so, thata ; Net Profiz for e pericd ater ax iane' a-cm.x andor Extraordinary dems) . 207: :: g;? :5::942:
Dassault’s Ouragans arrived at Palam and  Rolis-Royee engines for the decade ago, Dassault. though confi- [ Toral Comprenansive income: )
ushered the IAF intothe era of jet fighters. first adecadeliter.  AnA VRS dentthttlel\FpreferedtheRataie | | 5 [FRIINENN. o - ol =
Defence Minister Rajnath Singh, while its Mirage Il using French for its MMRCA. was soeptical about & [Eemingsper shre(n Aopoca) per . 5- share
formally inducting thefirst Rafules intothe engines became the first Sadiaseeks whether the toxic political atmes- 1.68 8407 (32,48
IAF at Ambaka inSeptember last year, made  fighters to fly at Mach 2. fal-rilace phere around the bidding would D“N 1.67 8383 (3248)
headlines with a warning to India’s adver- For Charles de Gaulle, evenasitfaces allowan decision tobe
saries. His French counterpart Florence independence meant there the strategic taken. They were even lukewarm Standalone
Parly’s insightful on the ame s ofa about taking a Rafale to the Aero s Quarter .q,.. u,“,., Quarter
D najori Aind India show in Bengaluru and were - Particutars ended
bed the Rafale asan i ign  the ability d: 5 finally instructed by President 3' ‘u"m 31.122019
tool” w:dlgmrlndlaznedgemﬂnn in the national interest. This calls hmhssammdosntmw
entire region. Highlighting our Therefore, Franee hadto be g gegar did win. 1| Tom income from Ope-atans 34082 93,984 30440
and common quippe inde d: a mknuylhal 2 | et Proft for me perod (delore Tar. Excessional and or Extracrdnary tems) 6179 2599 6175
and a rules-based order. slg noted lhal it ent nudear deterrent. have toreacquire time the rightit Sarkozy was 3 [Nt Proft for e period bedve tax (eher Excapticnal and o Extracrdinary items) 6179 25933 6175
“takesalotof confidence for Indiatobeton adequate land and aircom  pgeede replaced by the socialist Hollande, | J 4 |t Profttor S period st  fatr Esceptional andor Exvacrdnary temer o i i
France and a lot of confidence 100 for b forces and a biuevater  JoBe S and he in twm by the cenrin | | § [0 Conprehoname ncome for e perod - b1 ot
France toshare with India. a capobility thas - navy, Self-refiance was not Macror. All gave support o Dassanlt 7 [Reserves :=cm~}q Redaluaion Becena)
is close to the core of our sovereigniy. and  achieved cheaply — France in seeing the deal through, an exa- 3 |Earnings per shave (n Rupees] per Rs. - share
our strategic autonomy — the result of regularly spent 56 per cent of its GPP on  mphe of i Bazz 2574 1308 3147
investments over decades”. defence in the early years of build-up. Bur  Indtia seeks seif-rediance even as it faces o Divred 2585 LA SIS
“Investments over -

decades”™; sobering
words, which em)insise that strategic

military programmes wert hand in hand
with currency reform, economic integra-
partpers.

the strasegic chalknge of a real two-frort

autonoy tion with Ei and
icynat k retooiing RAD vl ooty

Defence expenditure fod 2o and acquasition of defence requirements:

edfmmimwmemsbadadbypmiﬁc xhemx!mgmhdmem o ¥ 5 £
ication. and political GDP.evenn  batvear And decision-makers must be e
the fong haul. Duriru;Wo:IdWaE,\mrﬂ mi}e growing in absolute terms. The posvered to function without fear of being

Bloch. who had founded the aircraft com- on “buy French™, pursuit of joint @ part of political
niow known as Dassault, v»‘mhmmllv ventures, and support for dm'rsiﬁc.mon This will call for frecing national security
treated in the notorious. i from political and ideological partisanship

Laborate with Nazi occupiers. He survived,

and though partially paralysed, rebuilt his The

company, reniaming it “Dassault” (assault),
which was the code name for his brother

oping national ions, which made
n'arn- the world'% third aﬁmpxe power.

— a process which only the government
can initiate.
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Thewviter fsuformer Foreign Secretary and
Formwer.

40 France

t The adeve 5 3n exvac: of the diaied lommat of Quaserly Financial Resus tied wih the Siock Excnanges undar Regulaton 33 of the SEBI (Listing
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From bankruptcy to
turnaround stars

Record steel prices have helped companies acquired
underthe insolvency code out ofthe red

ISHITA AYAN DUTT
Koikata, 29 Janu2ry

rally inesd pricestoan
allime high has result-
ed in a stellar showing
for bankrupt steel assets that
were among the earliest to be

and sales Sood at 358 million
tonue and 3.57 million tonnes,
x;-mectmd\ (installed capacity
s 56 million ronnes). In 2019-
2020, Tata Steel BSL achieved
its best-ever crude steel pro-
duction and sales at 446 mil-
Tion tones and 4.14 million
improved

SUDIFTO DEY
News Dethi, 29 lanuacy

K-based Cairn Energy
has threatened the

TAKE TWO 13

Seizing India’s foreign assets
won’tbe easy for Cairn Energy

would enjoy immunity from
seizure. Kate-run cormercial
airplanes could be considered
for seizure,” Loya adds.
Interestingly. (hc United

awards?

None in this respect, say
experts. Arbitral awards, which
are final and binding, are gen-
erally mfuxeable in over 150

Indian g Natioas C on the under uw

that it is looking at
lhe (:\muﬂe $12-billion  States and Their y cod- an.l Enforcement of Foreign
lribum\ award  ifies rules for immunity of a  Arbitral Awards, 1958, popular-

# maintenance practices, higher
. capacity utilisation and mar-

keting synergies.

in the taxation
case by seizing India’s over-
seas assets. Experts explain

State and i fromthe
jurisdiction of the courts of
another Stare. While this

ly referred to as the New York
Convention.
The choice of venue for

India can d\allry\ge the award
in the courts of the seat of the
arbitration — in this case, the
Dutch couns. India could
request the Dutch courts to
impose a stay on enforcement
of the award during the pen-
dency of the challenge pro-
ceedings, say lawyers. However,
such stays are rarely granted,

auctioned under the Insolvency Tata Steel BSL and JSW  the legal intricacies of Convention was enforcement they add. “Simultancously,
and Bankruptcy Code (IBCY in Ispatwereon the Reserve Bank  the process. adopted by the Indiacanchallenge dependsonwhere India will need to vigilantly
2018: Tata Steel BSL (formerly of India's ﬁm list of non- -per- General Assembly  the award in the India’s assets are  monitor developments in juris-
Bhushan Steel) and JSW Ispat forming asset d. for in2004.itis yerto  courtsof the seat located and dictions where it has State
Special Products (formerly resolution unde: 1BC. Thcxe assetsthatcouldbeseizedin ~ come into force, ofthearbitration— whetherthatcou- assets.” saysGupta One of the
Monnet Ispat & Enengyi and were five steel points out Rishab in thiscase, the ntry isasignatory  defenses India might use to
Vedanta-owrsed ESL Steel. STEEI_Y RESOI_UTION of which four have l\.-en disputelnvolvingacountry  Gupta.  partner.  Dutch courts to the New York  protect its overseas assets is to
Tata Steel BSL hos posteda resoived (Bhushan Power & orState? Shardul Amarchand C i establish ial use
profit of W19 crore in the  JSW IspatSpeaal Products Steel is miced in litigation i For of an arbitrati &Co. fawyers point out. Cairn coukd  of the property. adds Loya.
December quarter. its highest * theSupreme Court). award agaiast a Siate, z fine Expertssay odtinarily arbi-  appiy to Indian courts for
since its by Tata figuresin ¥ aore Other assets such as  needs (o be drawn between ) vards fi ct onhc award 1o Isthereglobalprecedence
Steclin20i8 ERTTDApertorme Yearend  Networth Totaldebt Netsales  PBIDT P Elecrosteet Steels (now ESL commerciatand non-commer-  agatnst any assets of the award y i India.
ar 4153 was am afi-time bigh, s -3217 8653 1,387 210 -1758 Steefz now owned by Vedanma, cial property. says kshama A dcbror — wherther located in “While Cmm can certainly  gettingscized?
aheadof Tama 50 1’158 Z’Ui 1'886 2827 _3‘552 arealso in ramp-upmode. With Loya, leader, i india or abroad. This can initise enfomnmmcead- One that is currently in the
Steel BSL. had cloc of = = = - he Lond 4OT'SETATY pute e I\L‘h\ﬂ'ﬂ)cw indudea variety of assets. such - ingsinindia, it
4171 crom B - 20 64T 2921 2661 -0 492 g with “State assts thar  as bank accouats, pi Y. totargetindianassetsintheUK  Yukos. a defunct il company.
quaner, tng Decemvter sawa IMAZ1" 1,269 2617 2, 492 117 BSUsacquistioninineME8a  ae wed for mwn::aal pux debes. trademarks owned by first.” savs Amiz Jajoa panner.  and the Russian Federation.
quanbum Rus. 12 million wane plant I POSES O A v Texduslarw. The procedure and dmm.mm’m4_mm
ANl Owdagonsad  Tata Steel BSL guresin T crore conmisioned Hm!\esums!hz\mu‘ui timelines award case.  Framz
the EBITDA mas driven by and the Sty bty rapaxd and anach assets will depend was invoived in 2
hisher thimetpectadciumes | YUend Nelwoth Totaldet Netsales PO B oot rulion towes, fhe  functions canmot. Comsilar icarbitradi H-year legal battle with the
and realisation. The latter _§Y18 -26,052 43648 17,013 -20,797 -24,566 companytimedinaprofitafier property and Indian warships i in thar jurisdiction. Russian government.
improved %S:jj)ﬂ*f s ZA1S 18320 17035 20892 6906 1712 X ﬂﬁé' FURTOniE il was ;
on-qurier )toisL185a i isted in 201
tonne on higher steel prices ;vlfFoYZl' 18,486 16‘;;8 :g';—g—’;——z‘ﬁ?—o 628 Pankaj Mathan, chiefexeau- 4 SOLAR CIN: L74999MH 1995PLCOB5878
and a berter product mis, the M 18178 15925 13, 2983 605 ive officer, ESL Steel, said, Q3 INDUSTRIES  Registered Office : “Solor” House 14, Kachimet, Amrovati Rood, Nogpur-440023,
report added. e has been very good with all- Moharashira, India. )
Likewise, JSW ispar Special time high production. defiveries INDIA Tek: + 91 712 6634555, Fax: + 91 7|z 22500200,
Producs achisved is hishess  Electrosteel Steels Sandalone figuresin® core 2 marns. “The major . LIMITED Email: i m, Website: m

quarteriy EBITDA at 232 crore
in the third quarier after its
isitioes by tse i

YearEnd MNetworth TotalDebt NetSales  PBIDT PAT

apemlmn efficiencies” he

of AION, 2 frmd management
company. and JSW Steel in
August 2068
“Thesrenggh of the marker
and prices played 2 significant
role in the third quarter num-
bers,” said Javanta Roy, senior
wvice president. ICRA.
Dounesticsisel prices raflied
10 2n aligians high n the St
wekoff Aaratanywid hot-rolled
coils (HRT. the mermediste
used for 2 sz of Indusiries

18 -6J08 9907 3613 -4815 -6139 T e fai o
19 3,646 3556 5952 1816 1188 increase capacityto2s xm\lvm
TocelitesinV20 tonnes and
Source: Coprtaline; compied by 85 Research Buresu mﬁrmulrmﬂ)onmnng\
m quarterly financial
integrated steel plant — had To bolster the

‘been dosed for over four years.
‘When productionrevived, con-
sistency was a problem.
Monnet's facilities are spread
across Raigarh and Raipur in
Chiattisgarh. Raigarh produces
roughly half its output via the
blast fumace route and the

—
biles for pipe-faying and gas
cylinders, strging 0 358.000a
tonne, 2 60 per cent increase
fromend-June 2083 feveds. The
increase was supportad by a
favourdble domestic steel
with

global prices.
T groundwork 1o cguure

the direct
iron, or DRI, method, which
directly reduces iron orelumps
or pellets to make steel. Raipur
has 0.25 million tonne of DRI
steelmaking capacity catering
1o the industrial construction
segment.

At the time of the takeover,
the Raigath pellet plant was
operating a 1.3-1.5 million

Consider this: When the
AION-JSW consortium took
over Mornnet, the

24)

blast furmace, steel melt shop
and oxygen plant were refur-
bished. Six DRI units with a
capacity of S0.000 tonnes wsed
to wowk at 3.000-10000
tonnesa month. “We ingproved
operations to 000 tounes a
month. Then we took a shrt-
down of the TMT operations.
modernised it and comvertad it
to specialty alloy steel, which
has brought the advantage of
higher realisations.” said

Nip-
pon Steel lndh (AAYNS lndn}
areawaited. But the company
has recorded a crude steel pro-
duction of 18 million wonnes
in the Cctober-Decembrer
quarter, an incease of five per
cent YoY.

According to ICRAS latest
metals sector outlook. the sec-
tor is poised to report its best
annual performance in recent
times as prices reach mulri-
year highs.

EXTRACT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER & NINE MONTHS ENDED DECEMBER 31, 2020

Seshagiri Raa. joint
director and group chief finan-
cial officer of JSW Steel (IMT
refers to ametaliurgical process

Fivestee] RBY
first tist owed lenders whou(
V6843 Two-and-a-halfvears
on, the debt on the books of
jes resoived under IBC

it and retail construction.)
buhke Monnet. Bhushan
1

whichis fully utilised. Theaddi-
tional pellets created from this
capacity addition were sold in
the market, ing addi-

ations — a 09 milfien tonne

tional revenuies.

p wwhen
n was acquired. But operations
and production have been
ramped up since. According to
Tata Steel’s 2018-19 annual
report, crude steel production

has come down and the EBIT-
DA has gone up. This is princi-
pedly because these comparties
were able to ride the upcyele.
The question is how well these
formerly stressed assets will be
2ble towithstand the inevitable
correction.

Rafales and self-reliance

-

Genhu!ﬂhthmbxgmwhlhemm
1949,

sector. and enbanced hzs with the coun-

ground French

uy

!
% o
Sy

RANJAN MATHAI _

Dassauit enabled France to join lhc us,

USSR and UK with its own jet fighter when

it launched the Ouragon. Dassault contin-

uously upgraded the aircraft an! won its
1953

T
Our goal of a self Mmbﬂnmkﬁn

{Rs. in Crores, except per shore data)
Standalone
e 297.96 | 1,05851 39487 659.08 174322 572.64
2 | Nat Profit for the period ofter tax | 40.42 19.22 47.03 21.43 193.03 6505
3 | Totol Comprehensive fncome:
for she period falter taa) 4055 119.53 4694 94.05 185.18 6322
4 | Faid up Equity Srare Copital
(Equiy share of 2 2/- eocn) 1810 1810 1810 18.10 1810 18.10
5 | Earning per Share
(Face value of ¢ 2/-)
{mot annualised for the
o) Bosic {in?) 447 1317 520 862 20.48 685
b} Diluted {in ) 147 1307 520 8.62 2048 585
Nates:
g ended December 312020 of SOLAR

1 The

and
INDUSTRIES INDIA LIMITED ithe "Compony’] hove been Wd b, "\e Audit Committee and opproved by the Boerd of Directors ot
theis meefing beld on Jonuary 29, 2021. The Company cortfims tha ifs statulory ouditors have issued limited review report witn

31,2020.

Segments.

e quo

2 The Company hos identified Exslosives and its Accessories, 0s ifs only reportable segment as defined under Ind AS 108 - Operating

3

{vewvesolargroup.com.

Place : Nagpur
Date : hnuorr29 2021

4 The obove is an exiroct of the detailed format of statement of Unaudited Financial Results for the quarter ond nine months ended on
December 31, 2020 filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disdlosure Requirements)
Pegulstions, 2015. Tive foll format of ine Unoudited Financio! Resulls for The quarter ond nine months ended on December 31, 2020
are available on the Stock Exchange websites at: (www.nseindia.com) and {vww bseindio.com) and on the Company s website at:
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Dr.Reddy’s €

public weresup- €12 came 1o an end with  prime miniser Al amous & indan Ry mENoNS
ported by a 3 K Consoiidated
he “Vertical Charlic” byalone Dassa-  mitred 1o national security. Consolidation  dal. We have not fully recovered the loss of Querter m-,“,,, Quarter
I ult Rafale stolethe show at the Repu- mmnmmmmfmmm nerve since that rime. Last year, defence :; Particulars. ended ended
blic Day Parade 2021, we are told. For tion, emphasis on R&D — with funding of expenditure — as percentage of GDP — 31.12.2020 31 \:mm 31.122019
the Indian Alr Force {IAF), the arrival of the  prototypes and even pre-produciion con-  touched lows last seen in 1962
m"db“fd‘c’fmﬂ“nmdxymaﬂsa tracts by the French air force i 1 [Tomt tncome trom Operatons 15419 1273 23971
anove- of world-class m;mlm'imm inIndia's affairs 2 |Nei Profit for the period (before Tax, Exceptional andior Extracdinary tems) 2949 20,683 5059)
o — and made defence acquisitions a 3 [Nez Prof for 1o porad tefore tax fafter Exceptiona! #c.ar Extraordary tems) 2349 20683 15.059)
batcapability. Jmawmm when Dassault used imported (mp,mw.;ﬂ,ﬂm,a 4 |Net Prota tor me period ater s (a’rm« andor Extraordnary ems) 279 13.943 15.384)
Dassault’s Ouragans arrived at Palam and - Rolls-Rovee engines for the decade 20, Dassault. confi- 5 {Jota Comprubaiiais Incows fo e pect ol w o
ushered the IAF into the e of jet f first adecdelier.  poin) I ettt LAF prefermethe Rt S I i Pt i ! o
Defcnce wmsm Rajnath Smgh. while us \ﬁrq,e i1 using French for its MMRCA. ical abotst 8 p per Rs. 5- share
formally i gines became the finst  goar, coone whether the toxic poftical atmos- Basic 1.68 8407 (32.48)
1AF at Ambala in September last vear, made ruﬂersloﬂv:n Mach2. o phere around !he huklmb would Dited 167 8383 {32.48)
headiines with a warning to India’s adver- For Charles de Gaulle, evenasitfaces  owan decision tobe
saries. His French Florence i meant there ot ken. They were even hukewarm Standalone
Parly’s insightful corm: s on the same s { pry about taking a Rafale to the Aero s Quarter Mine Months. Quarter
reported. Shedesari- nalori ruy India show in Bengaluru and were Mo, Particutars ended ended ended
bed the Rafale asan “i sovereign u.:auui._ threat scenatio., finally instructed by President 31.12.2020 31.122020 31122019
tool” which gave India an edge over the in the national interest. This calis “  NicolasSarkozy to doso! The Rafale
entire region. Highlighting our friendship Therefore. Francoe had to be for defence did win. but th with 1 | Tom Income from Cpe-atans. 34082 93,084 30,440
and common to democracy. equipped wi i 3 i order. By that 2 |Net Protrior me period (hetre Tax. Exceptional and or Extracrdinary tems) 6179 2599 847!
and a rules-based order. she noted that it ent nudear deterrent. have o reacquire time the rightist Sarkozy was 3 ':'-" Prof for e perod bedors tax (2her Exceptional and'or Extrasrdinary items) 6179 25933 6175
“takesalotof confidence for India tobeton - adequate land and air om- o qootary replaced by the socialist Hollande: 4 sk tor e o she s falen Cimsc ot s Exioiy s 4 sl s2\7
France and a lot of confidence too for bak foroesand a buewater  Jody and be in wm by the cenrit | | § JT% Comrehones memme ot e perod oo s i
Francetos o i ility that  navy. Seff-reli Was not Macron. Al gave support to Dussanlt 7 serves imncutng Revuaton Feserve)
is close to the core of our sovereignty, and  achieved cheaply -- France: i seeing the deal through, an exa- 8 Ezwpu’-el’mlwﬂwm 5. share
our strategic autonomy — the result of regularly spent 36 per cent of its GPP on mplcof ir national i 25.74 13.05 3147
investments over decades”. defence in the early years of build-up. But India secks seif-reliance even as it faces e D’m’ 2666 1273 3142

“Investments over decades™; sobering
words, which emphasise that strategic

military rmgammesmmnﬂmhnml

the strasegic challenge of a real two-frone

with currency reform, integra-

autonomy Vv

tion with E: partners, i

icy netjt it Th 7

setocting f inRAD

mentofe il >

ed from lmmmenls backed by patrictic
i political over

Lhenu.lwmimgwthdl&lm
of GDP. eveny

the long| h;ml. During World War 1l. Maroct
Bloch., who had founded the aircrak con-
pany now known as Dassault, was brutally
treated in the noforious con-

while growing in absolute terms. The
s on “buy French”, pursuit of joint
ventures, and suppord for dhrljﬁcatinn

This wil call for fru'mg national security

ol oping national ¢ which mada — @ process whu:h only the government
laborate with Nazi o;cuplers He mrvned, France the world's mm aerospace power.  can initiate.
and though partially rebuilt his The national built up lage and
company, refaming it “Dassault” (assault), dit ..y.vmdm Thewriter isuformer Fordgn Secrerary and

which was the code name for his brother

many’

former 2o France

1 The abeve 's an exact of the detaled ormat of Cuarterly Financial Resu’s fied with the Stock Ex:
and Oxher Discoswre Requrements Reguiatons. 2015, The ful formal of tne Quarierty Fn;‘r,a Resm are availabie on the Siock Exchanges
st S DS A oM 2 AR SE nSa.com and 350 o T Conpany's weoste: www draddys.
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Dr. REDDY'S LABORATORIES LIMITED

ice: 8-2-337, Road No.3,
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com, website:

Banjara Hills, Hyderabad - Telangana, India
CN: Lns1msscncomso7 Tel: 91 40 4900 2900, Fox: 91 I 40 4900 2955
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By oxder of the Board

GV Prasad
Co-Charman & Managing Director
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EXTRACT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER & NINE MONTHS ENDED DECEMBER 31, 2020
s, in Crores. axcept per there dato]

Stondolone Consolidated

Quorter | Nine Months,  Quarter Quarter | WNina Months | Quarter
Porficulars, Ended Ended fnded | Ended | Ended oc
31.12.2020| 31.12.2020 | 31.12.2019 | 31.12.2020 | 31.12.2020 | 31.12.2019
Unoudited Unavdited

] I m @) (1 S i 7) 2) @)
| Totol income from Operstiors
| tvet 397.96 l osa st 394.87 4655.08 572.64
T2 | Mt Profs for the periad ofter tax 40 42 |‘9 2 4703 8143 6505
3 | Total Comprahenwve income
| for the period dtr ‘et 4055 11953 4694 9405 18618 6322
a!
nlh)mfvi'wvnv’(ln i 8.10 18.10 18.10 ] 18.10 16.10 18.10
5 | Eaming per Shore
g pe
| (Foce voluve of 7 2/} I
| (not ennuclised for the
| Quorter/mine ments) !
| o) Banic 4o 1) 47 1337 520 842 | 2048 685
| b Divted fe B 447 317 3 g6z | 2048 6385
Notes:

The unoudited Conso doted are Stargalons Fnancio! Rawuits for the quartor and rine montres endod Decombor 31, 2020 of SOLAR
INDUSTRIES INDUA LWATED ha "Company ) have bvwn rwviewesd by the At Commitivs ard oppro-ud by ¥ra Board of Directons ot
i meuting hekd on Jonuory 29, 2027, Tne Compony wafinna fhet i stevtony cuditers hove issved Fnted review report with

spesine i o for the quarter ord ni ondud Decormbor

31,2020
The Company hos idenfified Explosives and its Accussories, as its only repaniabli segment os definad under lnd AS 108 - Opsrating
Sugr

n

w

Prarvious pusiont iy, regrouped y. 1o conferm with preswnietion
Tihe cdove 3 an extract of the detarded format of statement of Unoudited Finonciol Resul's for the quarter ond mine months ended on
December 31, 2020 Hledwith the Siodk Exchonges yncer Regulaton 33 of the SEBI (Listing Obligenons ond Discicsure Requirements)
Kequiohont 2015, The full oo of the Unaudited Finoncial Resulrs for the quortar and nne months ended on Decerber 31, 2020
are avalable cn the Stock Excrarge webiites ot www.nsaadic.com) and fwww bisindio.com} and on the Campany < wedsite ol
{wrww solaroroup comi
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