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RINL plant stares at
closure on coal crisis

Strike at Gangavaram port has held up coking coal, limestone supplies
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overnment-owned Rashtriya

Ispat Nigam Limited (RINL)

is days away from shutting

operations, as supply of raw

materials to its Visakhapat-
nam steel plant is held up due to protests
atthe adjoining Gangavaram port run by
the Adani group, two people aware of the
matter said.

AboutX700 crore worth of coking coal
and limestone belonging to the steel-
maker and crucial for its operations are
stuck at the port where workers have been
agitating for better wages.

Ifthe situation isnot resolved immedi-
ately, the plant could be forced to shut as
early asthis weekend, one of the two per-
sons cited above said. Only one of RINL'’s
three blast furnacesis running at present
due to the shortage of coal.

The steelmaker’s management is run-
ning pillar to post to evacuate its goods
from the port. The company plans to
attempt evacuation of the supplies using
trucks on Wednesday evening.

Workers at the Gangavaram port are on
a strike demanding higher wages. The
strike started on 12 April.

“It has been nearly a month that we
have been operating in this

L

Gangavaram port, controlled by the Adani group, is the primary route for raw material

imports for RINL. A conveyor belt connects the steelmaker to the port. HT

“IfRINL can’t produce steel, it will not
get cash. Ifit doesn’t get cash, it will shut,”
the first person said.

RINL and the Adani Group did not
respond to Mint’s emails seeking com-
ment.

To be sure, the company is importing
supplies via the nearby Visakhapatnam
Port Trust in the interim to keep its furna-

Union ministry of steel. The plant was
established in 1982 with an objective to
generate employment and boost industry

in Visakhapatnam, Andhra Pradesh.
The government had in 2021 identified
the loss-making company as one of the
assets that will be privatized as part of a
wider divestment drive. However, no
headway has been made on that front
amidst local political opposi-
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Air India Express curtails daily flights
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ir India Express will
reduce its flight net-
work by 20% over the

next few daysto stabilize opera-
tions after a section of cabin
crew wentonamasssickleave,
causing significant disrup-
tions.

Themassleaveisbelieved to
bearesult of grievancesrelated
to the ongoing merger with
AIX Connect, formerly AirAsia
India.

“If there are concerns that
need to be addressed, the com-
pany leadership is available for
any discussions. All communi-
cation channelsremain open -
departmental  townhalls,
monthly all-hands townbhall,
besides formal and informal
reach out to leaders,” said Air
India Express chief executive
Aloke Singh in a note to
employees. A townhall is
scheduled for Thursday.

“While we are engaging with
the crew tounderstand therea-
sons behind these occurrences,
our teamsare actively address-
ing this issue to minimize any
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A section of the Air India Express cabin crew went on mass sick
leave, causing significant disruptions.

inconvenience caused to our
guestsasaresult," an Air India
Express spokesperson told
Mint.

Over 100 cabin crew mem-
bers, mostly senior, have
reported mass sick leave since
the evening of 7 May, resulting
inmore than 90 flight cancella-
tions. As a result, the Tata
Group-backed airline will
reduce its daily flight count by
48{lights. Currently, the airline
operates around 240 daily
domestic and international
flights.

The company, which

employs around 2,000 cabin
crew members, has asked the
staffto reach out to the airline
to discuss their grievances
related to the merger.

Officials familiar with the
matter have indicated that the
senior cabin crew's concerns
revolve around changesin their
roles and the cultural shift
towards amore corporate envi-
ronment, akin to that of AIX
Connect. This transformation
is a departure from Air India
Express's previous internation-
al-only focus.

Air India Express was

acquired by the Tata Group,
along with Air India, in a gov-
ernment-led strategic divest-
ment programme in January
2022.

Theairlineisin the middle of
integrating with AIX Connect.
Simultaneously, thereisalsoa
transformation taking place
within the Air India group,
which will bringamore domes-
tic focus for Air India Express
and a more international
approach for the merged entity
of Air India and Vistara.

Merger issues are not new
for Tata Group-backed airlines.
Last month, Vistara had to can-
cel several flights due to a
shortage of pilots.

The civil aviation ministry
hascalled forareport from Air
India Express regarding the
cancellation of flights and has
asked them to resolve issues
promptly. The airline has also
been advised to ensure proper
facilities for passengers as per
the Directorate General of Civil
Aviation (DGCA) norms. Addi-
tionally, airport operators have
been asked to provide proact-
ive assistance to the affected
passengers during flight can-
cellations or delays.

RBI warns NBIFCs defying cash loans limit
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norms.

Retail credit in India has
been growing at a rapid clip,
with loans against gold rising

excess 0f 20,000 to custom-

ers, as per income tax rules.
Non-bank finance compa-

nies (NBFCs) have been flout-

avoid build up of systemicrisk,
one of the persons said.

On Wednesday, the RBI's
letter reiterated the law.

throttled regime,” said the EXISTENTIAL THREAT tion. ndia’s central bank on | threefold over the last four | ing this rule and have been “Please refer to provisions of
second person. “A company The unlisted company I Wednesday warned some | years. handing over | Section 269SS of Income Tax
like us that is already notina  IF the situation is ONLY one of THE steelmaker’s made a loss of over 32,859 non-bank lenders against A significant RBI's move is large cash loans | Act,1961, whichstipulatesthat
good position financially can- Ot resolved RINLS three blast management Is crorein FY23.ItneedsX400-  disbursingcashloansinexcess | portion of gold  |ikely aimedat  byaskingcustom- | noindividual canreceive more
. - immediately, plant furnaces is running running pillar to . L. . . y .
not continue to operate like  mayshutasearlyas  atpresentduetothe posttoevacuateits ~ 900 croreamonthtorunits of the permissible limit of | loans are being curbing gold ers to sign an | than320,000 asloan amount
this for long, especially with  this weekend shortage of coal goods fromtheport  operations, said the firstofthe 320,000 ($240), according to | disbursedin cash, loans—typically ‘indemnity’ for | incash,”the central banksaid.
so much cargo that we have two people cited above. This  two persons and a letter seen | at least a dozen given in cash— accepting liability “Consequently, no NBFC
paid for being stuck like this.” person estimated that the byReuters,amovethatislikely | people told Reu- . against income- | shoulddisburseloanamountin
The curtailed production hasputaddi- | cesrunning. However, that portisalready | company has 6-12 months of runway to stop large cash payouts to | fers. that have jumped tax actions, these | excessof320,000incash.”
tional pressure on the company’salready | overloaded because of the shutdown of | before it runs into a serious financial  those borrowing against gold. None of the Inrecent years people told Reu- The central bank did not
strained financials, with its equipment | the Gangavaram port. trouble. The central bank’s advisory | personswished to ters. This has | immediately respond to an

operating below capacity. The company is
likely to default on its fixed expenses like
interest payments, power bill and
employee wages if the situation isn’t
resolved immediately, this person said.

Gangavaram port is the primary route
forraw materials import for RINL. A con-
veyor belt connects the steelmaker to the
port for raw material transport.

RINLisaNavratna company under the

Meanwhile, recapitalization of the asset
is not an option that the government is
considering, according to a third person.
Allthe three people spoke to Mint on the
condition of anonymity.

comeswithin weeks of regula-
tory action against IIFL
Finance, India’s second-largest
gold loan player, for violation of
cash disbursal and other

be identified as
they are not authorized to
speak with the media.

India prohibitslenders from
handing out cash loans in

resulted in the
Reserve Bank of India (RBI)
stepping up vigilance against
non-complying lenders to pro-
tect customer interest and

email seeking comments.Non-
banklendersthat give outloan
against gold “have been facing
intense competition from
smaller players”.
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STATEMENT OF FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2024

& MAX e
SERVICES
AN

] ) ) ) (INR in Lakhs except earnings per share data and ratios) (Rs. in Crores except per share data)
Extract of Audited Consolidated Financial Results for the quarter and year ended March 31, 2024 Standalone Consolidated
Particulars Quarter Ended Year ended 3 months AloRing AlowiiS
March 31, 2024* | December 31, 2023| March 31, 2023* | March 31, 2024| March 31, 2023 Sl particulars ended | Yearended
Audited Un-audited Audited Audited Audited No. 31.03.2023 31.03.2024
Reve?nue from operations : : 46,441 44,290 44,140 1,69,472 1,71,110 U (Audited)
Profit/(Loss) before exceptional items and tax 1,384 (2,144) (3,434) (7,814) (19,336) 1 s e 476 1059 2172 1489852 .934.23 46.618.31
Loss for the period before tax (after exceptional items 1,691 2,144 3,434 14,047 19,336 . . . - — — —
Profit /(LOSS)’;M the period aﬁ:r axand :On_contm”i:]g inferest { 125) E 13 13; E 1 496; ( ® 060; 222 729; 2. Net Profit/(loss) for the period (before Tax, Exceptional and/or Extraordinary items) (3.95) 1.60 (11.56) (59.39) 58.44 414.82
Total comprehensive income/(loss) for the period [comprising profit(105s) 19) (1.403) (4.467) 8.543) 28.467) 3. i,\tleertn I:)roﬁil(loss) for the period before tax (after Exceptional and/or Extraordinary (3.95) 1.60 (11.56) (59.39) 58.44 414.82
for the period after tax, non-controlling interest and other comprehensive
income (after tax)] 4. Net Profit/(loss) for the period after tax (after Exceptional and/or Extraordinary (3.68) 1.99 (11.24) (50.08) 52.45 392.58
- - - items)
Paid-up equity share capital # (Face Value - INR 2/- per share 4,655 4,655 4,655 4,655 4,655
P q. Y - P ( - P ) 5. Total comprehensive income for the period (Comprising Profit/(Loss) for the period (3.68) 1.93 (11.34) (46.40) 55.06 394.69
Other equity excluding revaluation reserves as per the audited balance 1,66,785 1,75,326 (after tax) and Other Comprehensive Income (after tax))
sheet
- ! b aid-up equity share capital (Face Value Rs. 2 Per Share ! I I b b b
Securities Premium Account 19974 49,935 49,935 19974 49,935 5 | Dl p Gl Sielipce sl (Pt Wl bt 2T Sl : Gl EEe CA G2 S 90
Net Worth (as per the Companies Act 2013) (excluding non controlling 1,69,115 1,69,273 1,77,258 1,690,115 1,77,258 7. 5:5:;}’::;:’;‘2::""9 revaluation reserve as per balance sheet of previous - - 6,683.05 - - 3,797.20
interest)
Outstanding Debt @ 74,141 94,167 70,981 74141 70,981 8. Eamlngs per share (of Rs. 2 each) (not annualised)
Debt Equity Ratio (in times) 0.36 046 033 0.36 033 o) e i) (] Lo ) e L i
Capital Redemption Reserve 2,045 2,045 2,045 2,045 2,045 b) Diluted (Rs.) (0.11) 0.06 (0.33) (1.28) 1.33 9.8
Debt Service Coverage Ratio (in times) 0.05 (0.00) (0.03) (0.00) (0.17) Note:
Interest Service Coverage Ratio (in times) 1.70 (0.03) (1.02) (0.01) (1.59) The above is an extract of the detailed format of financial results for the quarter and year ended March 31, 2024 filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing
- - - - Obligations and Disclosure Requirements) Regulation 2015. The full format of the quarter and year ended Financial Results are available on the Stock Exchange website,
Earnings/(Loss) per share (of INR 2/- each) Not annualised Not annualised Not annualised www.nseindia.com and www.bseindia.com and on the Company's website www.maxfinancialservices.com
Basic 0.05 (0.57) (0.65) (3.49) (9.83) : : : : pany : -com.
Diluted 0.05 (0.57) (0.65) (3.49) (9.83)
# Includes Equity Shares held by HT Media Employee Welfare Trust 29 30 30 29 30 MAX By Order of the Board
. Analjit Singh
Refer Note 6 below i ”
@ Outstanding Debt comprises of current borrowings (including current maturities of long term borrowings) and non-current borrowings. Date: May 7,2024 "\LIFE Chairman

Place: South Africa INSURANCE DIN : 00029641

1 The above is an extract of the detailed format of quarterly financial results filed with the Stock Exchanges under Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. The full format of the quarterly financial results are available on the Stock Exchange websites (www.
bseindia.com and www.nseindia.com) and on the Company’s website “www.htmedia.in”.

2 For the other line items referred in regulation 52 (4) of the LODR Regulations, pertinent disclosures have been made to the Stock Exchanges (BSE and NSE) and can be accessed on
the Stock Exchange websites (www.bseindia.com and www.nseindia.com).

3 The above consolidated financial results for the quarter and year ended March 31, 2024 were reviewed and recommended by the Audit Committee and approved by the Board of
Directors at their respective meetings held on May 8, 2024. The Statutory Auditors have conducted an Audit of the above results pursuant to Regulation 33 and Regulation 52 read
with Regulation 63 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended and have issued an unmodified
review opinion.

4 The consolidated financial results have been prepared in accordance with the Indian Accounting Standards (‘Ind AS’) prescribed under Section 133 of the Companies Act, 2013 read
with Companies (Indian Accounting Standards) Rules, as amended from time to time.

5 Additional information on standalone financial results is as follows :-

Gujarat State Petronet Limited

Corporate Identity Number : L40200GJ1998SGC035188
Regd Office : GSPC Bhavan, Sector-11, Gandhinagar-382 010 Tel: +91-79-66701001 Fax: +91-79-23236477
Website: www.gujpetronet.com Email: investors.gspl@gspc.in

EXTRACT OF STATEMENT OF STANDALONE AND CONSOLIDATED AUDITED FINANCIAL RESULTS
FOR THE QUARTER AND YEAR ENDED 31°" MARCH 2024

(INR in Lakhs)

- (% in Lakhs)
pereer 31, 202 oo Endead 2023 31, 2023 3 zeoa; e 31,2023 s Standalone Results Consolidated Results
March 31 4 December 31 March 31 March 31 4 March 31 r. A
) o ' ' ' ' Particulars Quarter ended| Year ended |Quarter ended|Quarter ended| Yearended |Quarter ended
Audited Un-audited Audited Audited Audited No 31032024 | 31.032024 | 31.032023 | 31.03.2024 | 31.03.2024 | 31.03.2023
Revenue from Operations 25,159 23,887 23,537 90,706 92,117 (Audited) (Audited) (Audited) (Audited) (Audited) (Audited)
Loss Before Tax (2,370) (1,574) (10,941) (14,094) (20,875) 1. | Total Income from Operations(net) 53,643.05| 2,36,659.32 49,064.35| 4,75,066.26 | 18,08,410.21| 4,46,034.37
Loss After Tax (2,012) (1,019 (9,823) (11,868) (27,515) 2. | Net Profit/(Loss) for the period (before Tax and Exceptional items) 35708.28 | 1,64,220.15 29,307.58 85,134.99 | 2,87,357.64 73,696.11
Total Comprehensive Loss (1,986) (1,195) (9,798) (11.913) (27,630) 3. | Net Profit/(Loss) for the period before tax 35708.28 | 1,64,220.15 29,307.58 89,922.89 | 2,93473.07 71,896.72
The figures of the quarter ended March 31, 2024 and March 31, 2023 are the balancing figures between the audited figures in respect of the financial year and the year to date figures (after Exceptional items and Share of profit/(loss) of joint venture and
upto December 31, 2023 and December 31, 2022, being the end of the third quarter of the financial year, which were subjected to limited review. associates accounted for using the equity method (net of tax))
I 4. | Net Profit/(Loss) for the period after tax and Exceptional items 26,112.80 |  1,28,464.06 22,433.31 66,310.68 | 2,18,373.03 54,280.54
For and on behalf of the Board of Directors
5. | Total Comprehensive Income for the period 25,666.37 1,27,899.22 22,336.68 66,275.27 | 2,18,622.31 54,681.74
New Delhi Shobhana Bhartia [Comprising Profit/(Loss) for the period after tax and
May 8, 2024 Chairperson & Editorial Director Other Comprehensive Income (after tax)]
6. |Equity Share Capital (face value of ¥ 10/- each) 56,421.14 56,421.14 56,421.14 56,421.14 56,421.14 56,421.14
7. |Reserves (excluding Revaluation Reserve as shown in Balance Sheet) 9,70,585.85 - -| 10,26,065.70
8. | Earnings per share(EPS) for the Period
a) Basic EPS (%) 463 22.77 3.98 8.42 29.41 6.61
b) Diluted EPS (%) 463 22.77 3.98 8.42 29.41 6.61
(face value of % 10/- each) (not annualised for the quarter)

Notes: 1. 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 Obligations and
Disclosure Requirements) Regulations, 2015. The full format of the Quarterly Financial Results are available on the Stock Exchange websites (www.nseindia.com and
www.bseindia.com) and Company's website (www.gujpetronet.com). 2. The above results were reviewed by the Audit Committee and approved by the Board of Directors of the
Company inits meeting held on May 08, 2024. 3. The Board of Directors of the Company have recommended dividend of Z 5.00 (@ 50 %) per share of ¥ 10/- each on equity shares of
the Company for the financial year 2023-24, subject to the approval of shareholders in ensuing Annual General Meeting. 4. The above results are in accordance with the Indian
Y Accounting Standards(Ind-AS) as prescribed under Section 133 of the Companies Act, 2013, read with the relevant rules issued thereunder and other accounting principles generally
accepted in India. Accordingly, previous period's figures have been reclassified/regrouped/restated, wherever necessary.

® For and on behalf of Gujarat State Petronet Limited

Place: Gandhinagar Raj Kumar, IAS
Date: 8" May, 2024 Chairman and Managing Director
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(INR in Lakhs except earnings per share data and ratios)
Extract of Audited Consolidated Financial Results for the quarter and year ended March 31, 2024
Particulars Quarter Ended Year ended
March 31, 2024* | December 31, 2023 | March 31, 2023* [ March 31, 2024| March 31, 2023
Audited Un-audited Audited Audited Audited
Revenue from operations 46,441 44,290 44,140 1,69,472 1,71,110
Profit/(Loss) before exceptional items and tax 1,384 (2,144) (3,434) (7,814) (19,336)
Loss for the period before tax (after exceptional items) (1,691) (2,144) (3,434) (14,047) (19,336)
Profit/(Loss) for the period after tax and non-controlling interest 125 (1,313) (1,496) (8,060) (22,729)
Total comprehensive income/(loss) for the period [comprising profit/(loss) (119) (1,403) (4,467) (8,543) (28,467)
for the period after tax, non-controlling interest and other comprehensive
income (after tax)]
Paid-up equity share capital # (Face Value - INR 2/- per share) 4,655 4,655 4,655 4,655 4,655
Other equity excluding revaluation reserves as per the audited balance 1,66,785 1,75,326
sheet
Securities Premium Account 49,974 49,935 49,935 49,974 49,935
Net Worth (as per the Companies Act 2013) (excluding non controlling 1,69,115 1,69,273 1,77,258 1,69,115 1,77,258
interest)
Outstanding Debt @ 74141 94,167 70,981 74,141 70,981
Debt Equity Ratio (in times) 0.36 0.46 0.33 0.36 0.33
Capital Redemption Reserve 2,045 2,045 2,045 2,045 2,045
Debt Service Coverage Ratio (in times) 0.05 (0.00) (0.03) (0.00) (0.17)
Interest Service Coverage Ratio (in times) 1.70 (0.03) (1.02) (0.01) (1.59)
Earnings/(Loss) per share (of INR 2/- each) Not annualised Not annualised Not annualised
Basic (0.57) (0.65) (3.49) (9.83)
Diluted 0.05 (0.57) (0.65) (3.49) (9.83)
# Includes Equity Shares held by HT Media Employee Welfare Trust 29 30 30 29 30

*Refer Note 6 below

@ Outstanding Debt comprises of current borrowings (including current maturities of long term borrowings) and non-current borrowings.

Notes:

1 The above is an extract of the detailed format of quarterly financial results filed with the Stock Exchanges under Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. The full format of the quarterly financial results are available on the Stock Exchange websites (www.

bseindia.com and www.nseindia.com) and on the Company’s website “www.htmedia.in”.

2 For the other line items referred in regulation 52 (4) of the LODR Regulations, pertinent disclosures have been made to the Stock Exchanges (BSE and NSE) and can be accessed on

the Stock Exchange websites (www.bseindia.com and www.nseindia.com).

3 The above consolidated financial results for the quarter and year ended March 31, 2024 were reviewed and recommended by the Audit Committee and approved by the Board of
Directors at their respective meetings held on May 8, 2024. The Statutory Auditors have conducted an Audit of the above results pursuant to Regulation 33 and Regulation 52 read
with Regulation 63 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended and have issued an unmodified

review opinion.

4 The consolidated financial results have been prepared in accordance with the Indian Accounting Standards (‘Ind AS’) prescribed under Section 133 of the Companies Act, 2013 read

with Companies (Indian Accounting Standards) Rules, as amended from time to time.
5  Additional information on standalone financial results is as follows :-

(INR in Lakhs)

Particulars Quarter Ended Year ended
March 31, 2024 December 31, 2023 March 31, 2023 March 31, 2024 March 31, 2023
Audited Un-audited Audited Audited Audited
Revenue from Operations 25,159 23,887 23,537 90,706 92,117
Loss Before Tax (2,370) (1,574) (10,941) (14,094) (20,875)
Loss After Tax (2,012) (1,019) (9,823) (11,868) (27,515)
Total Comprehensive Loss (1,986) (1,195) (9,798) (11,913) (27,630)

The figures of the quarter ended March 31, 2024 and March 31, 2023 are the balancing figures between the audited figures in respect of the financial year and the year to date figures
upto December 31, 2023 and December 31, 2022, being the end of the third quarter of the financial year, which were subjected to limited review.

New Delhi
May 8, 2024

For and on behalf of the Board of Directors

Shobhana Bhartia
Chairperson & Editorial Director




