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EXPRESS ADDAWITH DALAI LAMA

‘Reincarnation can’t be born
in a place without freedom’

EXPRESS NEWS SERVICE
New Delhi, May 25

THE DALAI LAMAhassaid thathe
will die in India, and his reincar-
nation cannotbe recognisedinan
environmentwhich does not have
freedom — a clear reference to
China. The topic of reincarnation
has been a burning issue, since
China considers the spiritual
leader as a “splittist”,a charge de-
nied by the 14th Dalai Lama.

Speaking at the Express Adda
on Wednesday, the Dalai Lama
held forth on a variety of ques-
tions — preservation of Tibetan
culture,a world without violence,
his commitment to vegetarian-
ism (despite being a non-vegetar-
ian for health reasons), the con-
cept of analytical meditation, the
relationship between religion and
politics,and even, his thoughtson
life on another planet.

For two-and-a-half hours on
Wednesday afternoon, he capti-
vated a packed hall and regaled
the audience with his trademark
humour.

Asked about his reincarna-
tion, he said, “If the situation re-
mains like this, then I will die in
this country” While he said that
itisnot necessary for his reincar-
nation to be born in the country
where he dies, he added that if
the reincarnation is recognised
in a place which does not have
“freedom”, it would be impossi-
ble to accept that.

Asked about the future of the
Dalai Lama as an institution, he
said that“asearlyasin 1969” he
had stated that it was a decision
which would have to be taken by
his people. The 81-year-old,
however, said that sometime
back, they decided that when his
age reaches around 90 years,
they would have a “more serious
discussion” on the issue.

Reiterating that the decision
should be taken by his people, he
quipped that the Chinese govern-
mentwas showing more serious-
ness. “The Chinese communists
should first accept the concept of
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His Holiness The Dalai Lama at the Express Adda in New

Delhi on Wednesday

rebirth.Then communists should
accept reincarnation. And then
they have the moral connection
to Dalai Lama’s reincarnation,’he
quipped.

On the Chinese government
describing him as a “splittist”, he
denied the charge and said that
he has not been seeking inde-
pendence of Tibet from China
since 1974.

The Dalai Lama said the basic
human nature is “compassion”,
and people are usually against
war. “People are fed up of vio-
lence,” he said, as they have
“common interests”, rather than
“national sovereignty”.Asked if a
world without organised vio-
lenceis possible, he replied,“the-
oretically, it is possible.”

He said he does not believe
prayers bring about “peaceful so-
ciety”, but the citizenry has to
“work for it”. “If we meet Jesus
Christ or Buddha and ask them
to bring peace, they will ask us
who created violence? It is hu-
man beings who have created it,
they have to stop it. Work for
peace...the easy thing to do is to
pray,” he said.
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Explaining the futility of
reciting prayers without under-
standing their meaning, he said
that the Tibetan mantra, “Om
Mani Padme Hum’, when
chanted in a hurry, sounds like
“money, money, money..”

The spiritual leader of Ti-
betans said he does “analytical
meditation” where he can see
the “whole picture”. He stressed
the need to focus on “training of
mind” during meditation. He
also reiterated his commitment
to preservation of Tibetan cul-
ture and language.

While he emphasised the im-
portance of modern education,
he said that education should in-
clude the value of compassion
instead of only focussing on
“material values”. “Maintain
peace of mind, then face remains
handsome,” he quipped.

Replying toa question, he said
while religion has the responsi-
bility to instill “moral principles”
in politics, the “institution of reli-
gion should be separate from the
State”. He said that in India, peo-
ple have been living in religious
harmony for years, and he re-
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newed his commitment to pro-
mote “religious harmony”.

Saying that he was leading a
“retired life” since 2011, the
Dalai Lama, when asked about
America under President Donald
Trump, said, “I love America...
consider America as leading na-
tion of the free world.” But, on
Trump, he said that it is “too
early to say” and he should bet-
ter keep quiet.

Describing Indian traditions
as his “guru” and himself as the
“chela” (disciple), he said the roles
had reversed now.

Asked about his opinion on
extra-terrestrial life, he said he
feels that there is life beyond
Earth,and itis difficult toaccept
that only Earth can have life in
the entire universe.

Asked if he was troubled by
reports about a man tied to a
jeep being used as a human
shield or people being killed in
the name of cow protection, the
Dalai Lama said his “nature” is
positive. But, he said, in a coun-
try of more than one billion,
“there must be some mischie-
vous people”, and added that
media too has a responsibility.

He promoted “vegetarian-
ism”, although he admitted that
he was a “non-vegetarian” be-
cause of health reasons.

The Dalai Lama was in con-
versation with The Indian Ex-
press’s Executive Director

Anant Goenka and National |

Opinion Editor Vandita Mishra.
Express Adda is a series of in-
formal interactions organised
by The Indian Express Group
and features those at the centre
of change.

Guests at the event in the
past include Chief Economic
Advisor Arvind Subramanian,
filmmaker Karan Johar, Union
Minister Piyush Goyal, Niti
Aayog Vice Chairperson Arvind
Panagariya, writer Amitav
Ghosh, cricketer Rohit Sharma,
economist and Nobel laureate
Amartya Sen and, most re-
cently, actor Saif Ali Khan.
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Extract of Standalone and Consolidated Audited Financial
Results for the Quarter and Year ended 31st March, 2017

(Rs in Lakhs except EPS)

Particulars

STANDALONE

CONSOLIDATED

Three months ended

Year ended

Three months ended

Year ended

Fewer launches leave Ford playing
catch-up with General Motors

REUTERS
Detroit, May 25

JAMES HACKETT SPENT the last
year plotting Ford Motor’s long-
term self-driving car strategy. In
his first week as chief executive,
he has more immediate con-
cerns: stopping a skid in North
American sales and fending off a
market share grab by resurgent
archrival General Motors.

The US No. 2 automaker is
stuck in a product drought that
shows no signs of easing until
2019, according to two sources
who track Detroit’s launch plans.
Given the auto industry’s long
product cycles, it is not clear what
Hackett can doimmediatelyto get
Ford out of its predicament,which
can be traced back to decisions by
former CEOs.Hackett was tapped
to run the company’s au-
tonomous car and ride-sharing
unit a year ago. On Monday he
unexpectedly found himself at
the helm of the whole company
as Ford axed CEO Mark Fields.

Henowhastoface up toavoid
of new vehicles, partly caused by
former CEO Alan Mulally,who fo-
cused much of the company’s re-
sources on an expensive 2014 re-
design of Ford’s crown jewel, the
F-Series pick-up.

That safeguarded America’s
longtime best-selling vehicle,
but it prevented Ford from de-
veloping other hits. Given that it
typically takes three to four years
for a new or redesigned vehicle
to get into production, the full

For much of the past decade, Ford has benefited from
management and marketing problems at General Motors

effect of Mulally’s narrow focus
isnow being felt.

Mulally also gambled heavily
on making an expensive shift to
aluminum from steel to lighten
up trucks and make them more
fuel efficient, a bet that looks
questionable in retrospect, as gas
prices have remained far lower
than anyone expected.

If Fields had immediately
started pulling forward product
launches when he took over from
Mulally in July 2014, the first of
those would likely reach the mar-
ket in the autumn of 2018 at the
earliest.Asit is, Ford must wait un-
til early 2019 for its first big slug
of new models to hit showrooms.

There is not much Hackett
can do about that. Any product
moves he makes today would
not likely show up in the market
before 2021. “Ford needs to
move faster,” said RBC auto ana-
lyst Joseph Spak.

Hackett, only three days into
hisnewjob,has notyetlaid out his
plans for Ford publicly.

Ford spokesman Michael
Levine side-stepped questions of
a short-term product drought.
“We’re bullish on our strong
pipeline of all-new cars, trucks and
SUVs coming in the next five
years,” he told Reuters. “What’s
more, the vehicles that we are
launching...will continue to de-
liver high transaction prices and
good business.”

Profit per vehicle

For much of the past decade, Ford
has benefited from management
and marKketing problems at GM,
including GM’s 2009 bankruptcy
and a safety scandal that hobbled
the companyin 2014.

Now, however, Ford confronts
a crosstown rival largely free of
debt and focused on grabbing
market share from Ford, particu-

larly in the truck and SUV seg-
ments which account for most of
both companies’ profits.

GM, the No.1 US automaker, is
in the midst of a prolific four-year
patch of new vehicle launches,
manyapproved by Mary Barra, the
company’s former head of global
product development who was
named CEO in January 2014.

In hindsight, GM benefited
from its bankruptcy, as it
emerged essentially debt-free
and able to spend more on new
products. Ford did not seek
bankruptcy during last decade’s
auto industry crisis,and instead
borrowed heavily to survive it,
leaving it short on cash to invest
in newvehicles.

That result of that disparity is
now becoming evident.A Reuters
analysis shows that over the past
twoyears GM has surpassed Ford
in pretax profit per vehicle in
North America. In 2016, Ford
made $2,981 per vehicle, calcu-
lated by dividing pretax earnings
by the number of vehicles sold,
compared with §$3,044 for GM.
And GM plans to solidify thatlead
by rolling out a volley of new
models aimed at the heart of
Ford’s line-up.

GM has invested billions of
dollars over the past threeyears to
overhaul many of its best-selling
truck and SUV models, including
the full-size Chevrolet Suburban
and Cadillac Escalade SUVs that
dominate their sector and typi-
cally boast pretax margins of
$20,000 or more.

PNC INFRATECH LIMITED

Registered Office: NBCC Plaza, Tower Il, 4th Floor, Pushp Vihar, Sector-5, New Delhi-110017
CIN: L45201DL1999PLC195937, Email: complianceofficer@pncinfratech.com, Website: www.pncinfratech.com

% in Lakhs (except EPS)

S Standalone Consolidated
Nc;. Particulars Quarter Ended|Quarter Ended| Year Ended |Quarter Ended|Quarter Ended| Year Ended
(31.03.2017) | (31.03.2016) | (31.03.2017) | (31.03.2017) | (31.03.2016) | (31.03.2017)
Total Income from Operations 35055.50 58874.19 168911.41 51892.37 74653.39 225233.20
2 |Net Profit/(Loss) for the period (before Tax, 3562.85 5926.96 19392.89 (2076.14) 4665.44 11291.25
Exceptional and/or Extraordinary items)
3 |Net Profit/(Loss) for the period before Tax 3562.85) 5926.96 19392.89 (2076.14) 4665.44 11291.25
(after Exceptional and/or Extraordinary items) - | _ _
4 |Net Profit/(Loss) for the period after Tax 3373.93 14557.54 20968.59 (2256.98) 13350.46 13900.35
(after Exceptional and/or Extraordinary items) _ | ; _ _
5 |Total Comprehensive Income for the period ' 3389.42 14536.28 20990.76 (2155.79) 12914.47 11860.46
[Comprising Profit/(Loss) for the period
(after Tax) and other Comprehensive Income
(after Tax)] | o ] |
6 |Equity Share Capital 5130.78 5130.78 5130.78 5130.78 5130.78 5130.78
7 |Reserves (excluding Revaluation Reserve) 152086.46 140972.35
as shown in the Audited Balance Sheet of the
previous year
8 |Earnings Per Share (of Z2/- each)
(for continuing and discontinued operations)-
|. Basic: 1.32 5.67 8.17 (0.84) 5.01 4.62
II. Diluted: 1.32 5.67 8.17 (0.84) 5.01 4.62

Notes:

24.05.2017.

Place: Agra
Date: 24.05.2017

1) The above is an extract of the detailed format of Quarterly/Annual Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI
(Listing and Other Disclosure Requirements) Regulations, 2015. The full format of the Quarterly/Annual Financial Results are available on Stock
Exchange websites (www.bseindia.com, www.nseindia.com) and Company’s website (www.pncinfratech.com).

2) The above standalone/consolidated results, reviewd by the Audit Committee, were approved by the Board of Directors at its meeting held on

For PNC INFRATECH LTD.
Chakresh Kumar Jain
Managing Director

(DIN : 00086768 )

31-Mar-17| 31-Dec-16 |31-Mar-2016 | 31-Mar-17 |31-Mar-201631-Mar-17| 31-Dec-16 | 31-Mar-2016] 31-Mar-17 [31-Mar-2016
Audited |Un-audited| Avdited | Audited | Audited | Audited |Un-audited| Audited | Audited | Audited

15006.35|9449.68 | 13008.21 | 45395.75| 35775.62| 51249.73 | 62477.41/121004.83 | 236055.79| 15907745

Total income fr i
O ToTe T Dpumars Shristi Infrastructure Development Corporation Limited
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Tel : 491 33 4020 2020, Fax : +91 33 4020 2099

E-mail ; investor.relations@shristicorp, com, Website © www. shristicorp. com

Net Profit / (Loss) for the period
(before Tax, Exceptional and/or
Extraordinary ilems#)

356.11) 381.07) 2083.86| 7957.79| 2816.79| 6Gr13| 3771.16| 9683.27( 15657.82] 10581.03
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Net Profit / (Loss) for the period
before tax (after Exceptional and/or
Extraordinary itemst)

Net Profit / (Loss) for the period
after tax (after Exceptional and/or
Extraordinary items#)

EXTRACT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 315T MARCH 2017

(T im lakhs)
Consolidated

Year Ended

336.11 2083.86| T957.79| 2B16.79| J667.13] 377116 9683.27( 15657.82| 10581.03

Standalone

Year
Ended

31.03.2016
Audited

15.821.37

Quarter
Ended

31.03.2017
Audited

3,376.43

Quarter
Ended

31.03.2016 | 31.03.2017
Audited Audited

907569 | 19.374.00

Year
Ended

31.03.2017
Audited

10,021.85

249.11 1675.93| 6378.23| 2057.59| 2260.31| 3680.96) 9266.73| 14015.55| 9789.11

Particulars

31.03.2016
Audited

19,749.30

Total Income from Operations

Met Profit / {Loss) for the peried (before Tax,

Exceptional and/ or Exraordinary ltems)

Met Profit / {Loss) for the peried before Tax

[after Exceptional and/ or Exraordinary ems)

Met Profit / (Loss) for the period after Tax

{(after Exceptional and/ or Exraordinary Itemns)
5 Total Comprehensive Income for the period

[Comprising Profit/ (Loss) for the period (after

tax) and Other Comprehensive Income (after tax)]
s Equity Share Capital

Reserves (excluding Revaluation Reserve as shown

Total Comprehensive Income for the
period [Comprising Profit / (Loss) for
the period (after tax) and Other
Comprehensive Income (after tax)|

Paid Up Equity Share Capital
(face value T 2I-)
Reserves (excluding Revaluation

Reserve) as shown in the Audited
Balance Sheet of the previous year

1675.893] 6378.23) 2007.99] 226031 J680.96] 0266.73) 14015.95] 9789.11

122.23 323.04 382.37 14212 281.65 368.09

122.23 323.04 323.04 14212 281.65 367.13

2IT267 | 237267| 4745.33| 237267 23267 23T267| 474533 237267 e 10 - AL 3 i

3154.61| 346069 3154.61) 346960 11082.66| 3655.02| 11082.66] 3655.02

2,220 2,220 2,220 2,220

in the Audited Balance Sheet of previous year) 37,855,428 37.538.31 42, 77649 39.953.31

Earning Per Share (of Rs.10/- each)
Basic & Diluted (Rs.)

Earnings Per Share (of ¥ 2/- each)
(for continuing & discontinued operations)

1. Basic:
2. Diluted:

Notes

1. The above Standalone and Consolidated Audited Financial results for the Quarter and year ended on 31st March, 2017 has been reviewed by the
Audit Cammittee of the company at its meeting held on 24th May, 2017 & approved by the Board of Directors at its meeting held on 24th May, 2017,

2. Previous period figures have been reported, re arranged , restated, re classified wherever necessary for the purpose of comparison.

0.36 0.98 1.19 L4 0.89 1.02

0.10
0.10

0.12
0.12

0.71
0.71

2.69
2.69

0.87
0.87

0.95
0.95

1.55
159

391
3.91

5.91
.91

4.13
4.13

-

Note: 1. The above Financial Results have been reviewed by the Audit Committee and approved by the Board of Directors at their meeting held
on 25th May 2017. 2. The above is an extract of the detailed format of Financial Results for the quarter and year ended 31st March 2017 filed
with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, The full format
of the Quarterly/ Annual Financial Results are available on the Stock Exchange website :www. bseindia.com and on the Company website
www.shristicorp.com. 3. The Board of Directors in their meeting held on 14th February 2017 had approved a scheme of arrangement pursuant
to section 230, 232 and other applicable provisions of the Companies Act 2013, for (1) Amalgamation of East Kolkata Infrastructure Development
Private Limited (wholly owned subsidiary of the Company) with the Company and (2) Demerger of hospitality business of the Company to Vipani
Hotels & Resorts Private Limited (wholly owned subsidiary of the Company) which would be listed with a mirror shareholding as that of the Company.
Appointed date of the Scheme is 01.01.2017. SEBI and BSE have given their approval for the Scheme vide their letters dated 12th May 2017. The
Scheme is subject to various other regulatory approvals. Pending such approvals, the Scheme has not been accounted for in the accompanying
audited financial results for the quarter and year ended 31st March 2017. 4. The Board of Directors have recommended Dividend of Re.0.50 paisa
{i.e. 5%} per Equity Shares of face value of Rs.10/- each for the year ended 31st March 2017, subject to approval of shareholders in ensuing Annual
General Meeting. 5. Figures pertaining to previous year/periods have been rearranged/regrouped, reclassified and restated, wherever considered
necessary and are not strictly comparable

3. The Company does not have any exceptional or extra ordinary items to report for the above periads.

4. The above is an extract of the detailed format of Quartery/Annual Financial Results filed with BSE Limited under Regulation 33 of the SEBI |Listing
and Other Disclosure Requirements) Regulations, 2015, The full format of the Quarterhy/Annual Financial Results are available on the websites of
the Stock Exchange(s) www.bseindia.com and the company: www.kushaltradelink.com.

Palce ; Ahmedabad For, KUSHAL TRADELINK LIMITED
Date : 24.05.2017 Sandeep Agrawal (Chairman & Managing Director]) (DIN: 00239648

W Go Green before the Green Goes & o

For and on behalf of the Board of Directors
Shristi Infrastructure Development Corporation Limited
Sunil Jha
Managing Dwrector

PMace : Kolkata
Dated : 25th May, 2017
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Balance Sheet of Pravious Yea THE QUARTER AND YEAR ENDED 315T MARCH, 2017  (Amount in Rs.} and Other Disclosure Requirements) Regulations, 2015. The full format of statement of :
r 99 <hgl,
7 | Earming Per Share (before Extraordinary Quarter | Year | Quarter L o . w f b SLE LB MW | s s it
Items {of 210/ Each) Ended | Ended | Ended st b o e el com) and ! NESR
: 7 PARTICULARS March March March R ; AR STAdTE qﬁaﬁ:[ %ﬁ AT
Basic : 0.54 1.52 3.84 5.99 3.75 5.490 31. 201 31.2017 | 31. 2016 2. The above results were reviewed by the Audit Commitiee in its meeting held on 24th 2 ,
s — = o — — - 2017 | 31, 20 May, 2017 and approved by the Board of Directors of the Company al thesr meeting held | | AT SicT T €, 89 STHd © R
Earning Per Share (Aftar Extraordinary Met profit /{loss) from ardinary activities after tax 119540 | -B0E5TE 7585 3. The figures of last quarter are the balancing figures between the audited figures in
ltems of T10/- Each) Net profitfloss) for the period after tax respact of the full financial year anded 315t March, 2017 and the unaduiled publishad ‘5\"{2{'@ ﬁqzﬁr @h‘ 1%1? ﬁﬁ%ﬁh‘
Basic 0.54 152 3.84 5.99 375 5.90 (after Extraordinary items} 719540 | BMTT1| 7586 ISV I 5 OO FM S L W ] | et i S )
Diluted - 0.54 152 3.84 5.0 375 5 00 E:gﬁ:?ﬁﬁl‘; e 111900001 1190000 | 14 Tiya Board of Directors have recommended a final dividend of 0,25 per equity share of
g . face value of Hs. 2/- each aggregaling o T57.78 lacs{including co ie dividend 4
in the Balance Sheet of previous year| 333291 tax) subject io the awmmag{gm snrgahmuers in ﬁmﬁ.ngﬁm General LTH 4=
NOTES: Earming per share (before extraordinary tems) Meeting of the company. wuf afefEm, 2013 @ awr 12(5) i
{8 Theabowe i an extract of te detaled fomal of Stand Alona and Gonsoldated Audited Financial Results of the Company for the Ouartar and Year ended 315t March, iof Rs 10/- each) 5. The Ind AS as prescribed in section 133 of the Companies Act, 2013 read with the| |13(4) Tod Tazw wgie fafirs o
2017, as 1ied Wit the Sock Exchenges under Regeleion 33 of the SEAI {Lising ORigation and Disclosure Requinements) Raguledons, 20715, Tha Tul famat of Basic (Rs.] (0,53 Companies{indian Accounting Standards) Rules, 2015 & not applicable o the ST 24052017 Hf BN CHETETR U9 H
| | ng il 5
E:;Eau;: ﬁ:ﬂu:;.;rgu&gr;aﬂn;rlﬁaﬁumm mvilabike on e Siock Exchangs wabsies (waw.nsaindia.com and www bssndia. com)and on e webshe of tha Diluted [Hé..] - (u_ﬁ;g:] company for the inancial year 2016-17. STl 9 & iR gd o | e @
{b Th above givan resuts have besn reviewad & recommented by the Audt Commitiea and have s baen apeeoved by tha Board In thel raspecive Meatings heid TGRS per Shars (Ehar exiraordinary fem | For and on Behalf of Board of Directors | |- "7t wwifein mmede fafde @
an 25th May, 2017. of Rs. 10i- each] sd- | |aws “ven wawey ughe faivee
Basic (Rs.) (0.58) Place : Mew Dedhi N.S. Ghuman | (oométs: UT4140DL20MPTC210478"
Dilubed{Rs.) (053 Dated : 25.05. 2017 mﬁ'ﬁmﬁnﬂ! = o O z|'|?:".l._: ir': i o e 2
—~— For and an befall of Board of Directoes Hotes: : : : -
( For LIBERTY SHOES LTD. 1. The Above Financial Results reviewsd by the Audit Commiltes and approved by the Board
Place: Gurugram, Karyana LIBERTY o of Direchors at their Meeting held on May 25, 2017 e (W fl
Darte: Thuesay, Zth May, 2017 s 2. The above iz an exiract of the detailed Financial Resulis filled with the Stock Exchange R |_.F =
ADESH EUMAR GUPTA : S - ; i' |}
Feg, (iffice Libertypuram, 1:3th Milestone, 6.1 Kamal Floed, Kutal, F.0. Bastara, e Kamal-132 114 {Haryanal CEQ & Exscutive Dirsctor under Regulation 33 of the SEB| (Listing Oiligations and Disclosure Requiraments) 1 A SPIC HAEAY ,:"I
Crrparafe OWce: Brownd Foos, Buidieg Mo, B, Tower-&, OLF Gyber Gy, Phise-Il, Gurugram-122 002 {Haryis) Requlations, 2015 The full format of the Q|m.r1|gr|:||' and year ended financial resulls are i ik AN 0 B Y
E-mail; nvasiorcaramibertyshoas com, wywew iberfyahoascom. CIN: L19201HR19B6PLCOG3185 DIk 0143192 available on the websie of the EDI’"FHI’I}' e Eﬂ&uﬂlﬁmdﬂ and also an the Stock
3. The figures for the quarter endad March 31, 2017 and the corresponding quarter ended in
the previous year, a5 reporled in thess financial results, are the balancing figurs betwaen -]'-'9'
audited figures in respect of the full financial vear and the published year to date figures I "'-TEI El S El
upio the and of 3 quarter of the relevant financial year.
For Uala Commercials Limited . EFJ- -?r-‘l"_fp-iﬁ
VORA CONSTRUCTIONS LIMITED Date : 25052017 e ey
ate : 25.05.2017 Whole Time Direcior [DIN: D003EE4
CIN: L45200MH1985PLC036089 IE@EE floil Qfmﬂa dicol e dalk
Registered Off.: 604 Balarama Building, Bandra Kurla Complex, Bandra (East), Mumbai-400051, India .
Tel. No.: 022-62361884, Fax No.: 022-62361884 CIN - | C ] N b 111-4354 14 w
Email |d: voraconstructionsi@ymail.com, Website: www.voraconstructions.com EXTRACT OF STANDALONE AUBITED FNANCIAL RESULIS FOR 'IlIEtl'IJiH'[IH AND YEAR ENDED a1snum:|_ T Er- gm?m
Recommendation of the Committee of Independent Directors (*IDC™) on the Open Offer to the equity shareholders of Vora i ] '
Constructions Limited (hereinafter referred to as “Target Company™ or “VCL") by Sureshbabu Malge (hereinafter referred to as 2 Particulars N09.2007 | ST I ASER1T 4103000
o2 b . : : : : . & : o Audited Auditad | Audited | Auditad
Acquirer”) along with Sushila Malge, Sumit Malge, Sonu Malge (hereinafter collectively referred to as "PACS”) under Regulation \Rofer Note-2| | (Refer Note-2)
26(7) of Securities & Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and " TS ——————— : : 5 2 q' AG] aa me
subsequent amendments thereto, 2 I’:E'flr"‘-'““":'-“i‘*‘*'fﬁ_“*lﬂﬂ'ﬁ“’ A 57.49 (0.25) 14642 ADE.O7
efore Tax, Exceplional andior Exiraordinary iems '
1 [Date May 26,2017 | Nt Proi as) it piod beore tax woarll  speehl smemll s Wﬂ?r FHIHH H AMIPT AIG AT BT 2 |
fter Exceptanal andiar Exiracrdinary items &) g i :
2. | Name of the Target Company Vora Gonsiructions Limited 'r:], ProfitiLoss} for the period aller e .
3. | Details of the Offer pertaining to the Target | Opan Offer for acquisition up to 16,76.839 equity shares of Rs. 10.00/- each at * | {afvar Excegtional andior Extraordinary items #) o L ars] s fesi® : wfaw 27 ®§ 2017 WrE: 10:00 T
Company an Offer Price of Rs. 50.00/- (Rupees Fifty Only) fully paid up equity shares from emtprbbsrdekor okl i 3 e anfseiREy, . 9. #9, w9y, 75 sl —110001
equity shareholders of Viora Constructions Limited (hereinafter referred to as § L?,f,',"_..pgz:,ﬂ:ﬂl,;itl;ﬂ.i'ﬁ.:'?;,'f,':fﬁ?“Hr g e o suti Do el ,TE 000
“Target Company™ or "VCL') by Sureshbabu Malge (hereinafter referrad to as & | Equity Share Capital (Face Value of Rs. 104 each) 49.00 48,00 £9.00 40,00 "ﬁ;l;f i A _ETIT?T_LF* ,_j‘:_..; BT I a.‘;-']- Tl'é U 4.||ﬁ.|;_|.} gm.;fﬁq :ﬂ']ﬁﬁ
“Acquirer”) along with Sushila Malge, Sumit Malge, Sonu Malge (hereinafter 7 | Rasarves (auciuding Revaluation Resarve as shown Pl - : 2 oy ) !
referred to as “PACS™) pursuant to and in accordance with regulations 3(1) and 2;:1? r’:‘:’;"::r“;f:f;'?;sﬁ“:'fﬂf et HEET t fova aratdd get¥ ait vg=al @ ¥ GEC i G
AN TR T IO, A e Ty, |, | e sy wo | om| s maw | | TOUPRI Pl SWHCR [ G E| T T AU F1 WA WA
. ¥ . asic {in Ra.} - . §
4. | Name of the Acquirer and PAC with the | Acquirer = Sureshbabu Malge 2 Diluted {in Rs.] 8.96 0,23 60,80 7311 35|E{|§5‘:| %lﬁ_ﬁ %EW i s i & ﬁﬁﬁ“l o agifad fear & Tlﬂé'l
Acquires Parson(s) Acting in Concerts with the Acquirer- Sushila Malge, Sumit Malge, = {Mot annualieed) | (Fct annualesd) ;
5 ) : o HEo
Sonu Malge. 1 The above Fnancial Besulls for the year and quarter ended 2151 Maech, 2017 Fawe been mrarwed by the Audit Commifiee and approsed by I'r, ST, WWW.IENCa.nic.in
5. [ Name of the Manager to the Offer intensive Fiscal Services Private Limited 2 The s for the s ande Merch 31, 2917 o seeh 31, 15 ars. s ek Spres Sabuoen s e fo h ol fanchl e $ia: igncakaladarsana@gmail.com
(CIM: UBS920MH1997PTC107272) andid March 31, 2077 and Mench 31, 2016 end e pubiished waer 10 5t fgures uptn e hind quanier of he respactive Mnencisl years. W Facebook: www.facebook.com/IGNCA; feae=: Twitter: @igncakd
; : ; s 3 Duing e quarler anded 31t March, 2017 ha Company had dackared and paid an inknm Dhidend of Ra S01- par Enoly Shere of Ra 10 each for | .
914, 9t Floor. Raheja Chambers, Nariman Point, Mumbai- 400021 the firarial yesr endied 3l March, 2017 | ii-t‘lh!l':l-!’:!ﬂ' +51I-11-23333I155 {QZIII '&I'«J."]ll B 523EI: ot ':'lq":"
TE| |".|I'_'|-5__- I:IE E-Efﬂ-fﬂﬂdﬂ-lid"ﬂﬁ fa;{r'-ll:l_:- DEE-EEE?{II’J d-ﬁ ] ;IEHLLW -.-':'.:-luull wf ol Ur-&‘l}-l.al:ll:d [or==a Elq':ll.a ik -EII‘H:' A "EI‘[IFSH Tﬁe-.u';:::- [l MJ_ I'el;k.d: "ll.:lltl}.ﬂ |.r|Jn|::1 deuﬁ.eus"'ﬁ -::‘FI Ff l '
E-mail : ﬂﬂEHd@il’l[El’lEi'n‘EfiEEﬂ|.ECIITI l:":'-r"rﬂ;lrﬂ.ﬁ' Amﬁlﬁ:ﬁ'rﬁﬂc alrcul:-:lrﬂ:ﬁ‘r::m; -;-T.;“:L-aﬁn:ﬂr:;;m:- m:hmlalﬁn:'m Ij;r;l :“m‘(“a;jm‘;r;’!{h“::;}ﬂqur L 'n:brl ::I | = ;1
Contact Person:- Mr. Anand Rawal /Ms. Meenal Poddar 25 Wy, 2017 gl & Wil *eaifed e (FHeRy, Horr wes)
SEB H ' ' M ; rﬂ I:In _I 2 8 The Company doae not hess ang Exca piional and Extracrdineny lems 1 report for e phns panods #* - ) ) - = ; _ i L1)
. I E-I_.]IS[[E[IEI.I'I . Iﬂ nooni111 . g-“ﬁfﬂﬁﬂiﬂ?::&%ﬂﬂﬁgﬁi:?-E'ex:lm-l:!éft: for tha period afar e, 25 Ing-A5 s not applcable i tha Company for ha IS v:ﬂ—“i oA le] ﬁfmﬁlﬂ {-El]'n‘.ﬂ -ﬁ-::-fﬂ, chl # HTH4S c:[ |
6. | Members of the Committee of Independent | Mr. Parasmal.Jain - Chairman T - By o i i Bl o Do L e . Sl
Directors ("IDC") Mr. Vinod Chopra- Member Date: Mery 25, 2017 ﬁﬁr:ﬂ!m ﬂ*g:rlé:nfn WPl WIHA & Toala: day qieasy, > . ﬁ FTT
7. [ IDC Member's relationship with the Target | I0C members are Non-Executive Independent Directors of the Target Company. ulpa'[:-n.-;-;:r__ ’ T Ho—2 g HAIY e do—1 3T 4 1;'7'-[ .%Iﬁiﬂi
Company (Director, Equity shares owned, | They do not hold any equity shares in the Target Company. None of the IDC DI - 087370
any other contract/ relationship),if any members have any contract’ relztionship with the VCL.

8, | Trading in the Eguity shares/other | None of mambers of the IDC have done trading in the equity shares/other
sacurities of the Target Company by IDC | securities of the Target Company since their appaintment.
Members

g, [IDC Members relationship with the | None of the IDC members have amy relationship with the Acquirer and PACs. . = SrerT =
Acquirer (Director, Equity shares owned, Uit ; TSI st 2R 11, 421 9, o7 foRR, dere-5, =2 faeeii-110017

siy dlrconlaEtoRRonabig L any. CIN: L45201DL1999PLC195937, $a: complianceofficer@pncinfratech.com, @/&@@e: www.pncinfratech.com

10. | Trading in the Equity shares/other securities | Not Applicable. . X
of the Acquirer by IDC Members 31 UM, 2017 okl 9T fqHEN a20 o & feu siehfaa fadia ufoma =1 @R

dige=il Sehiess foifdes

Wﬁﬁﬁ?#ﬁﬂﬁ?

ZESD) st

11. | Recommendation on the Open offer, as to [ IDC members believe that the Open Offer is fair and reasonable. T, arEl § (e &l SrEea) (el ‘F‘ & g T
whether the offer, is or is not, fair and < Hren, Aty A s e did
! ' EL ferermor usuA qHfeRa faega oftaia (so Wl 0) &
reasonable 4 — -, - -, S = | fag iRl 43w dy Ffre @ fay
12.| Summary of reasons for recommendation | IDC recommends acceptance of the Open offer made by the Acquirer along with AT AT AT ik A= (HTE )
PACs as the Offer price of Rs. 50.00/- (Rupees Fifty Only) per fully paid up equity (31.3.2017) (31.3.2016) (31.3.2017) (31.3.2017) (31.3.2016) (31.3.2017) | (e, witregaions Fifas)
sharg is fair and reasonable based on the following reasons; 1. |oR=reH @ Fa W 35055.50 58874.19 168911.41 51892.37 74653.39 225233.20 | CIERL IR P ;:'H.-" #—a79
1. The offer price of Rs. 50.00/- per fully pad up equity share offered by the 2. |t % fore g8 e (EF) (R, 3562.85 5926.96 19392.89 (2076.14) 4665.44 11291.25 SNSRI oy Ao s
Acquirer is equal to the price at which equity shares are allotted under farf¥rse wel/steran sTarerRer uei | wh o) & dHR A e At Al
Preferential |ssue to Acquirer, PACS and other Public Sharehokders qq) FoEm BT -51;1_5-!*‘14 Q T
5 s s : H"II AT (51 HIMEE | & d' |1.i
2. Valuation report on the fair value of equity shares of the Target Company vide 3. |9 Q qd et % T g5 3562.85 5926.96 19392.89 (2076.14) 4665.44 11291.25 o 7 1%’:,% ST & TR TR A S
dated February 01, 2017 issued by AW. KETKAR & Co,, Chartered /(') (fafdre wd/zreren ferar fAfdET e o HiaemERT @ 5A
Accountants signed by Proprietor, CA. AW. KETKAR Membership no IR WEf % A1) THARTA  Tew  hifpolsrmportal.nspol

012287 has applied the valuation methodology prescribed by the Honorable

sfijan.co.in-50000riportal W affeg=

Supreme Court of India in the case of Hindustan Lever Employeas Union vs. o %;: St & 1%111 Is 3373.93 14557.54 2096859 (2256.98) 13350.46 13900.35 | ﬂ*"amﬂ"ﬁ' AR Th E| ffirer wemis
Hindustan Lever Limited, 1995 (83 Com. Case 30). Considering aforesaid </ (@) (Tt o srerer e :I_I,""m?“if:':;cc: ;ﬂ”ﬂ;" J':L;"q“l :

valuation methodology, the Value of shares is as follows SR e % ) ! R’ R - S A
b. As per Price Eaming Capitalization Methodis Rs. 0.07/- per equity share and eg (R F %) W“‘/Sﬁ) 3;’ 3 ﬂﬂ_mm =) j:n.lyqﬁ_".q.“?..l%_f;?ffﬁn}.?
€. As per Market Value Method is Rs. 26.21/- per equity share, o )" T S (A S T'I'-"I" AN T -Tl"llj_l; EIECi e
Thus the fair value of equity shares is Rs. 12.83/-. Therefore, the Offer Price of : f= 1500 A (AL kil O
Rs. 50/- (Rupee Fifty Gnly) per share s justified 6. |shEel SRR St 5130.78 5130.78 5130.78 5130.78 5130.78 5130.78 | -"n~$:"j al ﬂz ;'1:: 1:"1"‘; ﬂ ﬁ_r“' o _&T‘" *_‘;q:'j’ i
3. The equity shares of the Tarpet Company are infrequently traded shares 7. | SRR (el o o iepfard gor - - 152086.46 - - 140972.35 | Pifysr  wean  gArediefia,
within the meaning of explanation provided in Regulation 2(1)(j) of SEBI RERESER R CU @ CRRCIE] el /A 4 20072017 H '*"':f"r“'?
: : HUT AT T #ETEE @
{SAST) Regulations, 2011. o 3tfaRea IRfad) fAT F7a1 www.nspcleoin @
4. Looking to the pasttrend, itis being observed that frading by general public is 8. |3ma ufd IR (%, 2/- gfd 1) | www.nipclendercom #H = ¥w T@
limited which restraints et to investor to the Market. This Open offer will (ST AN 3Te%g YTt & fore) R (W TE UE), T, wn
provide an exit opportunity to the existing investors! shareholders. I gat 1.32 567 8.17 (0.84) 5.01 4.62 ?'T:r W_‘* T Tﬁll:'w' u:::é W‘M#e- *TT?::
}':'E{!EIII'IQ |n "|"|‘|:"l|'||' Ell:IIZI-"u'E fﬂE[S. IDE’ IS ﬂr I:Ip-il'llﬂl'l '[I'IE'[ ﬂ'DEII'l G'ﬁL‘T I:II'I':ﬂ |-5 1.3“' and 1I. a3 1.32 5.67 S.17 (084) 5.01 4.62 | M1 — IETITITE S OTT O ﬂ_fhr
reasonable. rpahirwar@nspel . co. in At

%wuﬁ 20

13. | Details of Independent Advisors, if any. Mil : ) . e htﬂlﬂdmw % FEE W
14_| Any other matter to be highlighted i 1) SR frerRen Fell (Yol a1 11 STe orai) fafer 2015 % faferms 33 % siaa wie vreisi # el 1 T el o BT LT AL e e
. . : , . : T e ROl % foRgd WEd w1 OR | faArdtanfies foiter aRomdt s wegel foervr i vees i deage (www.bseindia.com, B e o Tt el
To the best of our knowledge and belief after making proper enquiry, the information contained in or accompanying this statement o =5 ) 3 E% ' 6
i5, in all material respect, rue and correct and not misleading, whether by omission of any infermation or otherwise, and incledes WWW-nSflndl%Com) = EF’”ﬁ_ [ ot SerEe (www.pncinfratech.com) T SUEEH ¥ | . _ ' nitp: "“mﬂﬂ'”ﬂ' nspclsrijan. co.
all the information required to be disclosed by the Target Company under the Takeover Code " 2) I RS/ THfRd IRUMH! et afifee wftrdt gRT THie w76, i 24.5.2017 i AR It de § FHeuer Hed gr1 srgHifed fry | E'E,EEDEHWEDE o |:: 4 qﬂiﬂll“.u qq:-

- . = o | L 1
For and on behalf of the Eurnrnllieec;rl lndgﬁpﬂnll:e“::lﬂrmﬂurﬁ ;: Hoadt e fo, & fao W s WA s s S
ora Lons I’a?::nmnatrl TR FAR = www.nspel.egdn # daEEE Wi
= . TATHTHTE T 96 TEE T ':Eh'rm—
Place: Mumbai ~ Bd/- T AN weY fHevren i = | AT @ we # T a

Date: May 25, 2016 (Chairman-Committee of Independent Direclors) fafer: 24.5.2017 (DIN: 00086768) erT ot P Forfivr w9 & daemge B |

Sunjset Corren CINUT4899DL1999PLC0O98274




