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® CRISIL NOTE

'One nation, one
fertiliser' plan to
squeeze margins

PRESS TRUST OF INDIA
Mumbai, October 19

THE NEW FERTILISER policy
is going to adversely squeeze
the margins of the manufac-
turers,warnsareport.The gov-
ernment recently announced
the ‘one nation, one fertiliser’
scheme, under which all sub-
sidised fertilisers will now be
sold under the ‘Bharat’brand
across the country.

With this, the government
intends to reduce the criss-
cross movement of fertilisers
(urea, di-ammonium phos-
phate, and potash have fixed
nutrient content as specified
under the fertiliser control
order and which does not
change with brands) that will
eventually help reduce freight
subsidy bills and improve the
availability.

While the policy will have
all-round impact,including on
farmers, distributors, manu-
facturers and the government
itself, the maximum impact
will be on the margins of the
manufacturers, Crisil said in a
note on Wednesday.

The agency’ interactions
with farmers across suggest
they prefer certain brands, but
overall, their brand loyalty is
weak. In contrast, farmers
don’t switch brands easily
when it comes to pesticides
and seeds.In case of fertilisers,
farmers quickly go foralterna-
tives if their preferred brand is
not available on time.

Distributors said certain
fertiliser brands have built
very strong trust with farm-
ers, so implementation of the
new scheme may be a chal-
lenge initially.

CG Power planning
capacity expansion of
motors at X230 crore

FE BUREAU
Chennai, October 19

THE BOARD OF directors of
Murugappa group-owned CG
Powerand Industrial Solutions
has approved a proposal to
expand the manufacturing
capacity of motorsatits plants
in Ahmednagar and Goa at a
capital outlay of 230 crore.
The proposed expansion
would increase the capacity of
low-tension motorupto19.92
lakh per annum, from the
existing capacity of 9.93 lakh.

The current capacity utili-
sation is around 80%. The
expansion project will be
implemented in two phases
over a period of four years and
will be funded through inter-
nal accruals. The expansion is
being taken up in view of the
expected increase in future
demand for AC motors.

The board has also
approved the draft scheme of
arrangement between the
company and its shareholders

for the re-organisation of cap-
ital, whereby it is proposed to
transfer an amount of I400
crore from the credit balance
lyingin general reserves to the
retained earnings account, in
order to offset the accumu-
lated losses of the firm from
the past years with effect from
the appointed date as men-
tioned in the draft scheme.

The scheme is subject to
receipt of regulatory approvals
or clearances from the NCLT,
Mumbai bench, Sebi, BSE, NSE
and such other approvals/
clearancesas maybeapplicable.

CG Power and Industrial
Solutions had gone through a
turbulent phase — it had suf-
fered substantial losses during
the past few years under the
old management.

During FY21,thelendersto
the company had received a
binding offer from Tube
Investments of India of Muru-
gappa group for resolving
debts of the company and to
infuse equity capital.

| FROM THE FRONT PAGE

CCI slaps *392-cr
fine on OYO,
MakeMyTrip

A SPOKESPERSON for Make-
MyTrip said that “the orderwill
have a negative impact on the
level of competition and
growth of the ecommerce
market in India”. The firm
hinted that the CCI order is
appealable but did not specify
ifit planstofileanappeal."The
CCI’'sorderisappealable before
the National Company Appel-
late Tribunal within 60 days.
We will determine the future
course of action as per the
advice of our legal counsels,”
the spokesperson added.

MMT-Go is said to have
entered into‘price parity’deals
withitshotel partnerswherein
it demanded that price parity
be maintained with regard to
the prices charged by it on
MMT and other online aggre-
gators. A price parity agree-
ment meant that the hotel
must offer the cheapest orlow-
est prices to MMT-Go when
compared with the others.

Apart from the penalties
which amount to around 5%
of theaverage annual turnover
of MMT-GO and OYO, the CCI
alsodirected theinternet firms
to alter their contract to
remove all anti-competitive
price parity agreements.

The regulator had origi-
nally begun investigating
MMT-Goand OYOin 2019 fol-
lowing a complaint from the
Federation of Hotel and
Restaurant Associations of
India (FHRAI), and a separate
complaint filed by rival hotel

financialexp.epapr.in

aggregators Treebo and Fab
Hotelsin 2020.

“The Commission is of the
view that, besides imposing
monetary penalty, it is imper-
ative to ensure an environ-
ment that supports fair com-
petition amongst the OTAs as
wellasamongst the franchisee
service providers, which will
ultimately benefit consumers
and the independent hotels in
the long run,”the order said.

The CCI also took note of
OYO exclusivity deal with
MMT-Go, which is currently
considered India’s largest
online travel aggregator. After
signing the exclusivity deal,
MMT-Go then went on to
delist its smaller competitor
Treebo and FabHotels, essen-
tially denying both players
access to a large share of the
market.

However, the CCI had ear-
lier ordered MMT-Go to rein-
state listings of hotel rooms
belonging to Treebo and Fab-
Hotels on its platform in
March 2021 after the two
hotel aggregator start-ups
approached CCI with a com-
plaint in February 2020.

With the penalties now
applied to both OYO and
MMT-Go, the CCI has put an
end to the scuffle and has
deemed OYO’s arrangement
with the aggregator illegal.
“The Commission directs
MMT-Go and OYO to deposit
the respective  penalty
amounts as calculated above
within a period of 60 days of
receipt of the present order,in
accordance with the provi-
sions of the Act,” the
orderadded.

Diamond tycoon fights to unfreeze fortune after fraud claims

UPMANYU TRIVEDI
October 19

A DIAMOND AND jewelry
tycoon who faces allegations
of swindling 15 Indian
lenders of more than $1 bil-
lion is fighting back against a
worldwide freeze on his assets
in London court.

Lawyers for Jatin Mehta
alleged in a court filing last
week that the Indian unit of

dation firm Grant Thornton
indulged in a “sleight of hand”
to get the May freezing order
that is completely unjustified.
Mehta is “as much the victims
of what occurred as the consor-
tium of banks”,said lead lawyer
AndrewHunter,whoisseeking
to regain access to $932 mil-
lion of his client’s assets.
Mehta’sisamong the most
high-profile bank fraud cases
inIndia’sdiamond industry.A
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1 CASE FILE

M Jatin Mehta faces charges
of swindling 15 lenders of
more than $1 billion

B Mehta is seeking to regain
access to $932 million of his
| client's assets

W Mehta's is among the most
high-profile bank fraud cases

JATIN MEHTA

in India's diamond industry

the pastdecade hasleftan $8-
billion hole in India’s banking
system and led to multiple
prosecutions and extradition
efforts against tycoons who
fled the country, including
Vijay Mallya and Nirav Modi.
Mehta in 2013 falsely
defaulted on over $1 billion in
loans to his two companies,
Winsome Diamonds and Jew-
elleryand Forever Precious Dia-
monds & Jewellery,leaving 15

for Grant Thornton said in
court filings. He then allegedly
laundered the cashviaa clutch
of firmsacross the globe,which
was in turn used to finance the
expansion of his laboratory-
grown diamond business.
Grant Thornton is acting as
liquidator for the companies,
which were allegedly used by
Mehta to launder money, and
will return any money recov-
ered totheIndianlenders,court

Standard Chartered and liqui-  series of fraud allegations in Indian banks unpaid,lawyers  filingssay. — BLOOMBERG
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Audited consolidated financial results of Persistent Systems Limited for
the quarter and half year ended September 30, 2022
In_ Million In, Million
L 7
Quarterended | Half yearended | Yearended,
Sr. Particulars 8| Segment assets Asat
No. Sept 30, 2022| June 30, 2022| Sept 30, 2021 Sept 30, 2022 Sept 30, 2021 March 31, 2022 Sept. 30, 2022 Sept. 30, 2021 March 31, 2023

income - BFSI 447303 2,3710 2,570.8
1| Revenue from operations (net) 20,486.41| 18,781.11| 13,512.49| 39,267.52| 25,811.75| 57,107.46
2| Other income 80.55 209.78 324.15|  290.33 712.18|  1,439.55 - Healthcare & Life Sciences 3,163.45|  1,998.85  2,274.57
i 'é‘otal income (1+2) [20;566:9618;990:89113;836:64| 39;557.85[26;523:9358;547.01 - Software, Hi-Tech and Emerging Industries 10,172.49 5,199.29 7,769.14

xpenses

- Employee benefits expense 12,371.20] 11,106.69| 8,092.37| 23,477.89| 15,416.06| 34,593.10 Total allocable segment assets 17,758.97|  9,569.17| 12,614.60

- Cost of professionals 2,638.00 2,602.82 1,999.54 5,240.82 3,803.79 7,974.18 Unallocable assets 44,350.97 30,791.59 41,526.3

- Finance costs 111.08 78.83 20.94 189.91 43.56 118.35

- Depreciation and amortization expense 693.07|  645.12|  370.83| 1,338.19| 72092 1,660.12 Total assets 52,109.54 10,360.76| 54,130.97

- Other expenses 1,797.57 1,738.68 1,176.64 3,536.25 2,332.76 4,958.47 Note for segment wise information:

Total Expenses 17,610.92°16;172:141-11,660.32/-33,783.06] 22,317.09/749;304:22 (. 5ting segments are components of an enterprise for which discrete financial information is available that is evaluated regularly by the chief
5| Profit before tax (3-4) 2,/956.04]2,818.75|2,176.32] 5,774.79| 4,206.84| 9,242.79 operating decision makers, in deciding how to allocate resources and assessing performance. The Group's chief operating decision makers are
6| Tax expense the Chief Executive Officer and Chairman & Managing Director.

- Current tax 727.28 693.45 538.63 1,420.73 1,085.99 2,322.85 Segment wise capita| emp|°yed

- Tax charge in respect of 7.31 . (3.88) 7.31 (17.61) 42.57]  Segregation of assets (other than trade receivables and unbilled revenue), liabilities, depreciation and amortization and other non-cash expenses

earlier periods / years into various reportable segments have not been presented as the assets and liabilities are used interchangeably among segments and the Group

- Deferred tax charge / (credit) 21.31 9.18 24.04 30.49 8.45 (26.49) is of the view that it is not practical to reasonably allocate the other assets, liabilities and other non-cash expenses to individual segments and an

Total tax expense —755:90 702:63 558.791—1,458:53—1,076:83—2,338:93  ad-hocallocation will not be meaningful.
7| Profit for the period / year (5-6) —2,200:14—2,116:12—1,617.53—4,316:26{—3,130.01—6,903.86
8| Other comprehensive income Notes :

A. :Ee.;':zﬁﬁmlﬂs?t be reclassified 1 The audited condensed interim consolidated financial statements for the quarter and half year ended September 30, 2022, have been

) ) taken on record by the Board of Directors at its meeting held on October 19, 2022 as recommended by the Audit Committee at its meeting

) IFi{ae gﬂﬁ;ssu;e:;:;ts of the defined benefit (23.95) 68.31 (51.50) 44.30( | (132.96) (248.05 held on October 18, 2_022. The statu@ory _auditors have express_ed an unqualified audit opinion. The information presented above is
- Income tax effect on above 575 (16.11) 13.13 (10.36) 32.87 64.18 extracted from the audited condensed interim consolidated financial statements.

(18.2.0) 52‘_20 (38.3.7) 3 4'_00 (100_69} (183.8.7) 2 The abov_e consolidated fi_nancia_l results ha\{e been prepared from the condeqs_ed interim consolidgted financial statements, vyhich are

B. Items that may be reclassified to prepargd in accordar_1ce _W|th_Ind|an Accounting _S_tandards ("Ind AS"), the prows_|on"s of trle Companies Act, 2013 _("the Compame_s Act"),

profit and loss o the Companies Actread with Rule 3 of the Companies (Indiah Accounting Standrds) Rles, 2015 and smendments ssued thereafter

- Effective portion of cash flow hedge (178.81) (284.03) 29.55 (462.84) (97.54) (130.49 All amountspincluded in the consolidated financial rpesults (including notes) a?re reported in miIIi,ons of Indian rupees ( in X millions) except
- Income tax'effect on gbove . 45.01 71.48 (7.44) 116.49 24.55 32.84 share and per share data, unless otherwise stated.

-ﬁi);cnhc?glg:tignif:tcse;fl?otr:grsmlit;?att?:nc 308.50 136.00 (13.58) Al 114.73 138.96 3 The Members of the Company at the Thirty-Second Annual General Meeting held on July 19, 2022, approved payment of the Final

7 Dividend of X 11 per Equity Share for FY 2021-22 (‘Final Dividend”). Accordingly, an amount of X 840.35 million was paid towards the Final

L. 174.70 (56.55) 8.53] 118.15 41.74 41.31 Dividend as of September 30, 2022, out of the total dividend amount of X 840.68 million. The remaining amount of X 0.33 million is

-I;g:atlhzt:::i;:“;py':ar:‘e"s“’e income (A+B) 156.50 (4.35)|(29:84)] 15215 (58.35)  (142.56) unclaimed and the Company will make due efforts to pay the same to the respective Shareholders.

9| Total comprehensive income for the | (7+8) | 2,356.64| 2,111.77| 1,587.69| 4,468.41 3,071.66 6,761.30 4 ig;:q?nrtdif]?gfmv‘;'égrﬁ’irn"’:y“ocr’ftﬁgtgg‘:i i?‘i';‘:sﬁﬁgglt’:;'gﬁasrfsig‘ljfégullt? (Ind AS-108) "Operating Segments’, the Company has disclosed
?Ii;-lsz()l én‘?gilgg??ggzl:‘e%:;:if\llte/ 5 The investo'rs are rgquested tovisitthe fqllowing wet.Jsite of the Company and Stock Exchanges for further details:
Income for the period / year) « Company's website : https://www.persistent.com/investors
10| Paid-up equity share capital 764.25 764.25 764.25 764.25 764.25 764.2 ¢ BSE Ltd: www.bseindia.com
(Face value of share % 10 each) « National Stock Exchange of India Ltd.: www.nseindia.com
11| Other equity excluding revaluation reserves 32,917.95
12| Earnings per equity share in ¥
(Nominal value of share ¥10 each)
- Basic 29.61 28.50 21.16 58.15 40.96 90.34
- Diluted 28.79 27.69 21.16 56.48 40.96 90.34
13| Dividend per share (in ¥) CONDENSED INTERIM CONSOLIDATED CASH FLOW STATEMENT FOR

(Nominal value per share ¥ 10 each) THE HALF YEAR ENDED SEPTEMBER 30, 2022

Interim dividend - - - - - 20.00

Final dividend - - - - - 11.00 Ia Milion

Total dividend . - - . . 31.00

S 5 I For the half year ended For the year ended
. . I articulars
Audited consolidated statement of assets and liabilities Sept.30,2022|  Sept. 30,2021  March 31, 2022
Ir* Million - —
Cash flow from operating activities
Particulars As at As at As at Profit before tax 5,774.79 4,206.84 9,242.79
Sept. 30, 2022 Sept. 30, 2021| March 31, 2022 Adjustments for:
Interest income (222.73) (254.60) (600.22)
ASSETS Finance costs 189.91 43.56 118.35
Non-current assets Beprelc_iat(ijon ar;]d amolrtiz7t(ion_e;qzen:)e 1,(?136801;; (71280.5962) 1,?;5;).9122)
: nrealised exchange loss/ (gain) (ne . . .

z:;?; Ta:rliﬂi_icg;gzlspment i’iggéi 2’78?;; f'g;:gé Change in foreign currency translation reserve (153.42) 66.62 305.64
) o ' e Exchange (gain) / loss on derivative contracts 133.98 57.87 79.38
Right of use assets 2,138.00 1,054.83 1,358.21 Exchange loss / (gain) on translation of foreign currency cash 4.56 3.46 1.70
Goodwill 3,248.07 108.79 2,790.22 and cash equivalents J - 65.27

Other intangible assets 12,963.47 1,192.79 8,269.63 Bad debts
Financial assets (Reversal) / Allowance for expected credit loss (net) 31.01 (27.36) (105.06)

- Investments 4,438.64 3,871.73 3,877.72 Employee stock compensation expenses 695.81 364.80 950.23

- Loans L 1,880.00 3,522.00 Loss / Impairment of non current investments . - 148.40

- Other non-current financial assets 672.48 225.49 340.74 Provision for diminution in value of non-current investments . 147.68 -
Deferred tax assets (net) 1,265.70 1,065.25 1,122.72 Een;eas;:)em_e:;s_rc‘)f (ZhSedcff(i)r:‘eed blgeneth Iiabilit_itiz n/ sssﬁt (before tax effects) (3;3%(; (l(?ég?) (1(8636.80?)

XCess provision in res arlier years wri ac . . .
T((’)tt:le:‘z:):;urr:::t aaSsS:::s %M Profit on sale/ fair valuation of financial assets designated as FVTPL (56.18) (233.58) (354.30)
’ ' ’ ' ’ ' Profit on sale of property, plant and equipment (net) (0.11) (4.72) (12.45)
Current assets Operating profit before working capital changes ~———7,750.44 4,907.41 11,224.06~
Financial assets Movements in working capital :

- Investments 2,086.50 3,144.89 4,346.91 Decrease / (Increase) in non-current and current loans 1.83 (0.11) 5.69

- Trade receivables (net) 13,238.51 6,515.21 9,484.29 Increase in other non current assets (150.40) (109.05) (147.89)

- Cash and cash equivalents 4,407.37 5,176.54 2,977.99 Increase in other current financial assets (1,076.24) (881.19) (869.22)

- Bank balances other than cash and cash equivalents 4,450.52 6,469.83 6,166.59 (Increase) / Decrease in other current assets (801.08) 232.49 146.71

- Loans U il ] Increase in trade receivables (2,691.07) (749.25) (3,508.56)

- Other current financial assets 4,536.56 3,214.99 3,231.00 Increase in trade payables, current liabilities and non current liabilities 2,319.72 1,318.68 2,489.72
Current tax assets (net) 175.28 283.09 179.57 (Decr_ease) / Ir_1crease in pr0\_/isions ) (286.16) (171.83) 1,476.47
Other current assets 2,772.27 1,851.23 1,952.90 Opsrattu;g profl_tda(ftetr v:or:(mg )capltal changes 5,067.04 4,547.15 10,816.98

] irect taxes paid (net of refunds 1,285:14 1,150.38 2,367.12

Total current assets ~ 31,667.01] 26,655.78  28,339.25 Net cash genErated from operating activities (A) _(3,“/81'96__(37396'77)'_;,‘47[9'8'6)‘
TOTAL ASSETS 62,109:94|40,360.76 54,140.97 Cash flows from investing activities
EQUITY AND LIABILITIES Payment towards capital expenditure (including intangible assets, (2,832.38) (2,325.90) (3,853.97)
Equity capital advances and capital creditors)

Equity share capital 764.25 764.25 764.25 Proceeds from sale of property, plant and equipment 3.19 15.21 46.02

Other equity 34,481.03 30,170.18 32,917.95 Acquisition of step-down subsidiaries/businesses including cash and cash (3,914.07) - (6,154.02)
Total Equity —35,245.28 30,934.43 33,682.20 equivalents: % 642.81 Million (Corresponding period: Nil / Previous
Liabilities i yF/)ear: 61.0f7bm”<|jion) (62.97) (562.62) (711.90)

e urchase of bonds . . .
Nt::;;\t;ﬁ:;tb:;;zlsl't'es Proceeds from sale/ maturity of bonds 31.49 239.35 499.95
. Investments in mutual funds (18,060.60) (15,686.10) (33,456.80)

- Borrowings 3,067.10 43.34 2,800.79 Proceeds from sale / maturity of mutual funds 20,366.55 19,127.50 35,762.24

- Lease liabilities 1,570.47 897.95 1,114.29 Proceeds from maturity of bank deposits having original maturity 1,580.86 740.08 1,121.92

- Other financial liabilities 2,436.43 1 2,088.60 over three months
Provisions 354.71 268.22 245.54 Investments in deposits with financial institutions (200.00) - (100.00)

Total Non - current liabilities — 7,428.71 1,209.51 6,249.2 Investment in common / preferred stocks - - (123.61)
Current liabilities Loan to ESOP Trust - (1,880.00) (3,522.00)
Financial liabilities Interest receive_d ) ) o 288.78 368.05 718.74

- Borrowings 2,274.73 1.85 1,524.56 Net cash (used |n? /ger_lerated_ f_rc_»m investing activities (B (2,799.15) 35.57 _ (9,773.43)_

- Lease liabilities 606.01 250.96 342.58 Cash flows from financing activities

- Trade payables Repayment of long tern_1 borrowings in Indian rupee _ (1.86) (1.85) (1.84)

) ) ) Net proceeds from foreign currency long term borrowings 1,018.42 - 4,280.99
- Total outstanding dues of micro and small enterprises 17.21 45.55 10.30 Payment of lease liabilities (198.70) (167.57) (350.83)
- Total outstanding dues of creditors other than micro and small enterprises 5,818.97 3,434.33 4,288.41 Interest paid (189.99) (43.67) (118.38)

- Other financial liabilities 4,357.60 167.82 2,173.60 Dividends paid (840.15) (458.55) (1,987.05)
Other current liabilities 2,348.31 1,698.57 1,571.72 Net cash (used in) /generated from financing activities (C) (212.28) (671.64) 1,822.89
Provisions 3,554.33 2,278.68 3,949.66 Net increase in cash and cash equivalents (A + B + C) 770.47 Z,760.70 499.3Z
Current tax liabilities (net) 458.79 339.06 348.72 Cash and cash equivalents at the beginning of the year 2,977.99 2,419.30 2,419.30

Total current liabilities 19,435.95 8,216.82] 14,209.55 Cash and cash equivalents acquired on acquisition 642.81 - 61.07
TOTAL EQUITY AND LIABILITIES 62,109.94 40,360.7q 54,140.97 Effect of exchange difference on translation of foreign (4.56) (3.46) (1.70)
currency cash and cash equivalents 20.66 - -
Audited unconsolidated financial information Impact of ESOP Trust consolidation

o Cash and cash equivalents at the end of the year 4,407.37 5,176.54 2,977.99

Ing: Millon Components of cash and cash equivalents
Quarter ended Half year ended Year ended Cash on hand 0.29 0.23 0.24
TR 2T Sept. 30, 2022] June 30, 2022 Sept, 30, 2021| Sept. 30, 2022| Sept, 30, 2021] March 31, 2022 gg;‘ﬁi ‘x;t:ag‘;nks ; 1.34 ]

Revenue from operations (net) 12,247.66 | 11,020.76 | 8,469.85| 23,268.42| 16,118.19] 35,754.80 On current accounts # 3,511.39 4,682.35 2,337.96

Profit before tax 2,332.58 | 2,310.96| 2,078.90| 4,643.54| 4,288.77] 9,120.61 8: Zi‘c"r:‘fngzcz;”r:rs foreign currency accounts 4;-2‘9‘ 352"6‘8 25;'33

Profit after tax L751.05] 174879 1,523.95] 349984 3,184.90] 6,858.69 On deposit accounts with original maturity less than three months - 125.56 -

Segment wise Revenue, Results and Capital Employed On Escrow accounts** 407.26 - 378.95
Cash and cash equivalents 4,407.37 5,176.54 2,977.99
The operating segments are:
a. Banking, Financial Services and Insurance (BFSI) # Of the cash and cash equivalent balance as at September 30, 2022, the Group can utilise ¥ 37.42 million (Corresponding
b. Healthcare & Life Sciences period :% 170.21 million, Previous year:  35.75 million) only towards certain predefined activities specified in the agreement.
c. Software, Hi-Tech and Emerging Industries ** The balance maintained in Escrow account will be released to selling shareholders on meeting specific conditions.
Iny Million
Quarter ended Half year ended Year Ended
Ty Particulars
No. Sept. 30, 2022| June 30,2022| Sept. 30, 2021| Sept. 30,2022 Sept.30,2021| March 31, 2022
1| Segment revenue

- BFSI 6,636.10 6,344.44 4,141.95( 12,980.54 7,933.98| 18,063.65

- Healthcare & Life Sciences 3,862.55 3,720.54 2,868.95 7,583.09 5,384.71| 11,842.75

- Software, Hi-Tech and Emerging Industries 9,987.76 8,716.13 6,501.59 18,703.89 12,493.06 27,201.06

Total 20,486.41| 18,781.11| 13,512.49| 39,267.52| 25,811.75| 57,107.46
2| Less: Inter segment revenue i I o = i3 21 B
3| Net sales/income from operations 20,486.41| 18,781.11 13,512.49| 39,267.52| 25,811.75 57,107.46
4| Segment results i.e. profit/ (loss) before tax,

interest and depreciation and amortization

- BFSI 2,327.64 2,269.28 1,564.97 4,596.92 2,913.22 6,184.33

- Healthcare & Life Sciences 1,930.81 1,830.27 1,462.21 3,761.08 2,801.59 6,063.74

- Software, Hi-Tech and Emerging Industrieg 3,367.60 2,298.72 2,027.46 5,666.32 3,948.84 9,269.10

d :°ta' 7,626.05( 6,398.27| 5,054.64| 14,024.32] 9,663.65| 21,517.17 By order of Board of Directors of Persistent Systems Limited
ess:

- Finance costs 111.08 78.83 20.94 189.91 43.56 118.35 Pune Dr. Anand Deshpande

- Other un-allocable expenses 4,639.48 3,710.47 3,181.53 8,349.95 6,125.43 13,595.58 October 19, 2022 Chairman and Managing Director

§| Un-allocable income —— 200.78 324.15 220.33 Z12.18 L32.50 For risks and uncertainties relating to forward-looking statements, please visit our website :- www.persistent.com
7| Profit before tax 2,956.04| 2,818.75| 2,176.32| 5,774.79| 4,206.84| 9,242.79 ! ' ' '

Pune
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: MAHARASHTRA STATE BUREAU OF TEXTBOOK
¥y, PRODUCTION AND CURRICULUM RESEARCH
-} "BALBHARATI, Senapati Bapat Road, Pune - 411 004
— website : www.ebalbharati.in / www.balbharati.in
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Phane : (020) 25659465, 25658133

Motice inviting e-Tenders
The Maharashtra State Textbook Bureau invites e-tenders for job
work of offset printing of textbooks in two bid system i.e. Section 'A’

(Technical) and Section 'B' (Commercial) from companies in the
printing business which are registerad as factories / shops within

jurisdiction of State Government of Maharashtra. The bidder must | | ™o ek !i;ﬁ'ﬂl EFE#E' 'm' o “HE 'm'“" 'ﬁ" &
have exparience in book printing and binding for at least last one ﬂﬁﬁ . = ST A A

year and must have a one year old factory registration / similar reg-
istration. Blank tender forms with terms and conditions are available
in electronic format from 20.10.2022 at 11.00 a.m. to 10.11.2022 up
to 11.00 a.m. on https./mahatenders.gov.in under the head “Tender"
under the name Maharashtra State Bureau of Textbook Production & | |3 = =1 75 st o779 5=
Curriculum Research, Balbharati, Pune. The cost of Tender Form is
Rs. 3,000/~ + 18% GST (Total Rs. 3,540/-) which is non-refundable.
The interested bidders may download the blank tender documents
from the above website, by making use of authorized digital signature
(Class I1).

Place : Pune
Advt. No : 1030
Date : 19.10.2022
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M.S.B.T., Pune - 411004

Persistent Systems Limited

#

Registersd Office : Bhageerath, 402, Senapati Bapat Road, Pune 411016, India PE I’ﬁiitﬂﬂt
Ph. No. +91(20)67030000; Fax +91(20)67030009; Email - info@persistent oom, “wew. persistent.com’. CIN L72300PN1920PLCDSE696
Audited consolidated financial results of Persistent Systems Limited for
the quarter and half year ended September 30, 2022
in? Hilion In? Million
rier ended Half year ended | Year ended As at
Sr. S A 8 | Segment assets
No, Sept 30, 2022 | June 30, 2022 |Sept 30, 2021 | Sept 30, 2022 |Sept 30, 2021 | March 31, 2012 Sept. 30, 2021 | Sept. 30, 2021 |March 31, 2002
Income ; - BFSI 4,423.03 2,371.03 2,570,89
1| Renveriue from operations (net) WA36.41 | 18,781.11 | 1351249 39,267.52 | 2561175 | 5710746 : !
2| Other income B055| 20978  33445| 29033 | T12.18 | 1,439.55 - Healthcare 8 Life Sciences 316345 | 195885 2.274.57
3| Total income (1+2) |20,566.96|18,950.89 |13,836.64 | 39,557.85 | 26,523.93 | 58,547.01 - Software, Hi-Tech and Emerging Industries 10,172.49 5 105,29 7.769,14
1| Exprnses

- Emglayee benefits axpense 1237120 | 11,106.69 | 8,002.37| 23,477.89 | 15416.06| 34,553.10 Total allocabls segment assats 17,738.97 | 9,568.17 | 13,614.80

= Cost of professionals 263800 260282 1,999.54| 5240820 3180379 7497418 IUnafiocable assets 44 35097 | 3079159 ( 41,526.37

= Finance costs 11108 78.83 20,94 189,91 43.56 118.35

- Depreciation and amortization expense §93.07| eds.2| 083| 1338as| 7092|1602 Total pasein ALI0RA% | 40-460.76.) 54.140.92

- (ther axpenses 1,797.57 | 1,73868| 117664 3,53625| 233276 495847 porafor .

segment wise information:
Total Expenses 17,610.92 |16,172.14 (11,660.32 | 33,783.06 |22,317.09 | 49,304.22 Operati T o ; i e
! ng segments ang components of an enberprisa for which discrete financial information is availabia that is evaluated reqularly by the chiaf
3| Profit before tax (3-4) | 2,956.04 | 2,B18.75| 2,176.32| 5774.79| 4,206.B4| 9,242.7%| .nerating deckson makers, in deciding how to allocate resources and assessing performance. The Group's chisf operating decsion makers are
&| Tax expense the Chief Executive Officer and Chalrman & Managing Directos

= Currant tay i B43.45 53883 | 142073 108599| 23I1B5| Segmentwise capital employed

- Tax charge in respect of .31 {3.88) 731 {17.61) 42.57|  Sagregation of assats {pther than trade receivables and unbilled revenue), Babilities, deprecation and amartization and other non-cash expansas

earsar pariods | years into various reportabie segments hawe not been presented as the assets and liab@ties are used interchangeably among segments and the Group

- Defarrad tas change [ {oredit) 21.31 9.18 24.04 3044 E.45 {3549 i= of the viaw that it = not practical to reasonably allecate the other assets, labiltes and othar non-cash expansas to Indvidual ssgments and an
Tatal tax expense lﬁiﬂﬂ ?ﬂl_.ﬁ] 558.79 | 1,458.53| 1,076.B3 1',33?.93 ad-hac allocation will not be meanirgful.

7| Profit for the period | year (5-6) | 2,200.14| 2,116.12 | 1,617.53| 4,316.26| 3,130.01| 6,903.86
8| Other comprehensive |noome Motes !
A gemﬁ;’m“ be reclassified 1 The audited condensed interim consolidated financial staternents for the guarter and hatf year endad September 30, 2022, have baen
prof - taken on record by the Board of Directors at its meeting held on October 19, 2022 as recommended by the Audit Committee at its mesting
Pioiceimikit sl (3355 88311 (3RS0 36| {13296) | (29O5H  paig g October 18, 2022, The statutory auditors have expressed an unqualified audit opinion, The information presented above is
) I“’ ities / '“:_H - ws _— — - - —_— extracted from the audted condensed interim consolidated financial staternents.
ncem e BIfect on shove 18 .'..'Il'.l [Sll.lﬂ:l 3‘“,;” {!4-.11&} 1m,6ﬂ lﬂ.ll?} 2 The above consolidated financlal results have besn prepared from the condensed interim consolidated financial statements, which ane
poss S e -20) { ( { prepared in accordance with Indian Acrounting Standards {"Ind AS™), the provisions of the Companies Act, 2013 ("the Companies Act",
: “‘:’* md““‘h']:;"’ rachus as applicable and guidelines issued by the Securities and Exchange Board of India {"SEBI™), The Ind AS are prescribed under Section 133
prof] ; of the Commpanies Act read with Rule 3 of the Companies {(Indian Accounting Standards) Rules, 2015 and amendments issued thereafter,
- Effective partion of cash flow hedge (178.B1)|  (284.03) 29.55|  [462.84} (97.54) (130.43) All amounits included in the consodidabed financal results (induding notes) are reparted in millions of Indizn rupesas ( in % millions) excapt
= [moomae tax effect on above 45,01 71.48 f?.qq':l 11649 24,55 3284 share and FETShE“'E dﬂta. unless otherwise stated.
f"‘"‘?‘”ﬁ" *ﬁemm;m“sh””ﬂ e 0850|1600 (A358))  464.50) 11473 13888| 3 pe permbers of the Company at the Thirty-Second Annual General Meeting held on July 19, 2022, approved payment of the Final
TG R i Operatongy Y T BT P TIREETT R TN T T YT Dividend of T 11 per Equity Share for FY 2021-22 ('Final Dividend). Accordingly, an ameunt of 2 840,35 millicn was paid towards the Final
B ( ) i A - Dévidend as of Septembar 30, 2022 owt of the total dividend amount of ¥ B40.68 millian. The remaining amownt of ¥ 0.33 milllon s
Tﬁ‘:;““ mn;pmhmsh: income (a+B) 156.50 (4.35) | (29.84)| 15215 (58.35)| (142.56) unctaimed and the Company will make due efforts to pay the same to the respective Shareholders.
puu-'hd year ] - A q 1 o : 2 .
4| Total comprehensive income for the (7+8) | 2,356.64 | Z,111.77 | 1,567.69 | 446841 3,071.66( 6,761.30 : E@Tzﬁn::mﬂﬁ:nfﬂiﬁmﬁd i?gﬂﬁﬁﬁ?a?:élﬂﬁiﬁanﬁguﬁﬂ R e R R e
period / year {Comprising Profit / : -
{Loss) and Other l:nmpllzlemive 5 The Inu'esn::mare requ..e-sred o wisit the fiolloweng website of the Company and Stock Exchangas foe further datalls:
Income for the period [ year) « Company's websste @ https: ) fanan, prsistent. oom/investors
1| Paid-up equity share capital 764,25 784.25 78425 764,25 754,25 FE4 25 = B5E Ltd: wwwr Beindia.com
{Face walue of share T 10 eadh) = Mational Stock Exchange of [ndia Lid. ; weasnseindia, com
11| Other equity excluding revaluation reserves 32,917.95
12| Earmings per equity share in
{Mominal value of share £10 each)
- Basit 258,61 28,50 2116 5815 440,906 B, 34
- Diluled 28,70 FTED 2116 Sh4R 40,96 O34
13| Dividend per share (in 2) CONDENSED INTERIM CONSOLIDATED CASH FLOW STATEMENT FOR
(Nominal value per share €10 each) THE HALF YEAR ENDED SEPTEMBER 30, 2022
Irtarim dividend - - - - - 2000
Final dividend L5 =3 7 | 5 |1.|:£| [T Milon
Total dividend - - - - 31.00
For the half year ended For the year ended
: g Particulars
Audited consolidated statement of assets and liabilities Sept, 30,2022 | Sept. 30,2021 | March 31, 2022
In® Mikion
Cash flow from operating activities
— As at hs at kst Profit before tax 5,774.79 4,206.84 9,242.79
Sept. 30, 2022 W | March 31, 2012 Adjustments far:
3, s i Interast income {222.73) (254600 (G0 22}
ASSETS Fnance costs i89.9 43.56 118.35
Mon-current asseks Ewﬁnn E::Id ﬁﬂ:&ﬂnn_:ﬁmﬁr 1.;:11‘?:'8”1?9] 312:;}59;5?} 1.?:?;3-;12}
, " B rraaigad exchange aing {ne ; ; :
:::ul.t ; " p:rllt i iigﬂ;: 2"?35?';3 fg;:i; Change in foreign curency translation resspe (153.42) 6B 30564

O s 2 R Exchange (gain) / lnss on dertvative contracts 13398 57.67 76,36
Right of use assets 2,138.00 1,054.83 1,358.21 Exchange |oss § (gain) on translation of foreign currancy cash 4.56 .46 1.70
Saodwill 3.248.07 10B.79 21022 and cash equivalents . I G527
Orther intangible assets 12 56347 1,192 i 280,63 Bad debts
Financial assets (Reersal) [ Allowance for expected credit 1oss (niet) 3.0 X360 (105.06]

= [rveestments 4.438.64 347179 3487772 Employee stock comgensalion expanses 635,81 A6 B0 950,23

- Loans g 1,850.00 3.522.00 Lass / Trmpairment of non current investments - - 14E.40

= {ther non-current financial assets E72.48 22549 340,74 Prowvision for d'”m;f”'l:_':'” ';_I'a'”; of "'T"”-'"Em ""II':'E"‘-T“EI’:"EF effects) - m [;'7"-5‘5 (1838 ':I
Deferrad e asseks (et 1,265.70 1,065.25 1,19272 Fameasuremants of the defimed Denafit labdines | assat | Dafore &y Cls . (13295 143.87
Clt'r;r mn-cu?rEmra{ . } 1963 43 1519.35 £31.61 Excess prowision in respect of earlier years written back {9.35) {32.55) {B&.00)

Total R 30 L 3 '93 i3 ‘.l'-l:lﬂ- ;QIB- 35 801 .?2 Profit on saley' fair valuation of financiad assats designated as PYTFL (56.18) (231.58) [354.20)

i s bt : Profit on sale of property, plant and equipment {net) (0.11) [4.72) (12.45)

Cliereik e Operating profit before working capital changes 7.750.44 4,907.41 | 11,224.06
Financial assats Mowements in working capital :

« [rrvestments 2,086.50 3,144,859 4,346.91 Decraasa [ (Increasa) in non-current and current lsans 1.83 (0.11} 5.69

- Trade recelvables {nat} 13,238.51 6,515.21 0,464,249 Increase In other non current assets {150,400 (109.05) {14789

- Cash and cash equi A07, 176, ST ncrease in current. finandal assets 1,076.24 (481.1 :

Cash and cash ivadapiis & 407,37 5,176.54 24977490 1 ather f | (1,076.2 451,199 B50.22

- Bank halances ather than cash and cash squivalents 4. 450,52 6,465.63 5, 166,59 (Increase) / Dacrease in ather current assets (BOT.08) 23245 146.71

- Loars = - = Increase in trade recevables (2,691.07) (745.25) {3.504.56)

- Oithear current finencial assets 4.536.56 %.214.99 3,231.00 Incrizase in trade payvables, current Babilties and nos current liabilitkes 2,319.72 1,318.68 2,189,723

Decreaga) § INCrease in provisions 286, 16) {171.83) 1,476.47
Currenl Tax assets (net) 175,28 2E3.05 179.57 !
Oiher qurrent assels 277227 1sstz3| 185740 Operating profk after working capital changes SUoT048 | ASAT.AS | 1081698
T T S T Direct taxes pakd (net of refunds) (1,285.14) (1,150.3E) (2,367.12)
otal cment aspets 867 16,655.78| 28,333, Met cash generated from operating activities (1. %] 3,781.90 3,396.77 8,449, 86
VOTAL ASEETS 62,109.34| 40,360.76( 54,140,597 Cash flows from investing activities
EQUITY AND LIABILITIES Payment tovards capital expenditure (induding intangibde assets, {2,832.36) {2,325.90) (3,853.97)
Equity capital advances and capital creditors)
Exjuity share capital 764,25 TE4.25 64,25 Procaeds Tram sale of praperty, plant and equipment 319 £5.21 46.02
Cither aquity 348103 30170018 3291795 fwquisition of step-dawn subsidiaresbusinesses including cash and cash (3,514.07) - {6, 154.02)
Tatal Equity 35,245.28 | 30,934.43| 33,682.70 equivalents: T 84281 Millien (Coresponding period: Nil [/ Previous
i Purchase of bonds (62.97) (562.62) {711.90)
Non- il
- ﬂi‘:m'hﬂ:i:,'m Proceeds fram sale/ maturity of bonds 31,49 239.35 499,95
; Trvvesstroents in mutual funds (18,060,600 (15.686,10) (33,456,80)

- Borowings 3,067.10 4334 280070 Proceeds Trom sahe | maturity of mutual funds 200, 366.55 19,127.50 35,762.24

- Lesase liabilities 1,570.47 B37.95 1,114.29 Proceeds from maturity of bank depasits hawing arigingl maturity 1,580.86 740,06 1,121.92

- Oither financial labisties 243643 2,098,560 over thres months
Priowisicng 354.71 268232 245,54 Investmants in deposits with financial irstitutions 200,00 (1000

Tatal Mon - current liabilities 7AZE. 71 1,209.51 6,249.22 Investment in common | preferred stocks - - (123.61)
Current liabilities Loan to ESOP Trust . {1,680.00) {3,522.00)
Financiad liabilities Interast receved 26878 G805 71B.74

- omiigE 227473 | A || mesacOiatin) fumamea from ming ncsiviie (®)| (2799.15) 35.57 | (8,773.43)

i ki sl 5458 e Repayrnenit of lang term barrowings In Indian rupee (1.88) (145 (L.84)

- Trade payabiles _ _ Met proceeds fram forelgn currency long term bomowings 1,018.42 . 4, 280,99

- Todal autstanding dues af ricns and amall enlergrises 172 45.55 10.30 Payrment of lease abities (198,70 [(167.57) {350.83)
- Total gutstanding dues of creditors sthes thas micro and small enterprises 581897 3434.33 4,388.41 Interest paid (188,95) {43.67) (11B.38)

- Other financial liabities 4,357.60 167.62 2,173.60 Dividends paid {840,15) [(#58.55) {1,587.05)
Orther current Tabities 2,.348.31 1,558.57 1,571.72 Met cash {used in) /generated from financing activities [c) (212.2B) (671.64) 1,822.89
Prowisiong 3.554,33 4,278,668 3,049,646 Met Increase in cash and cash eguivalents (A + B+ C) FFET .Fe0.70 499,32
Current tax lighilities [net) 458,79 335.06 248.72 Cash and cash equivalents at the baginning of the year 2,577,559 2:419,30 2,419.30

Tatal current liabilities 19,43:!_.:95 E,;z_j._ﬁ_ _ﬂ]. '.l..-l!l-,m !':5 Cash and cash equivalents acquired on acquisdion G4 E1 - B1.07
TOTAL EQUITY AND LIABILITIES 62,109.94| 40,360.76| 54,140.97 Effect of exchange difference on translation of foreign (4.56) (3.44) 1.0
currescy cish and cash equivalents 20.66 = 5
Audited unconsolidated financial information St (i CRE - Thed conritsiie
Cash and cash equivalents at the end of the year 4,407,237 5,176.54 2,977.99
et Components of cash and cash equivalents
Quarter ended Half year ended Yiar ended Cash an hand 0,29 0,23 0,24
Particulars Chaguas on hard - 1.34 -
Sept. 30, 2022 | June 30, 2022 | Sept. 30, 2021 | Sept. 30, 1022 | Segt. 30, 2021 | March 31, 2012 e 3

Revenue from operations (net) 12,247.66 | 11,020.76 | £,450.85 | 2326842 | 1511819 35,754.80 E“ '-'“”I'-"'“ ml:;;‘ # 3-5;11-33 *rﬁ'ﬂg-gg 2-33:-33

Prafit before tax 2,33258 | 2,310.96 | L07B.90 | 4,643.54| 4,288.77| 9,120.61 bl heivon - : :

Profit after tax 1,751.05 | 174879 | 152395 | 340084 318490 665866 g: :“E;';*’g:?“ “’ﬁﬁmﬁﬁlﬁﬁﬁ;ﬁm I AN igggg =R

Segment wise Revenue, Results and Capital Employed On Escrow accounts™ 7,26 : 37895
| Cash and cash equivalents 4,407.37 5,176.54 2,977.99
The pperating segments are: T - .
4. Banking, Finaru_ci-ul Services and Insuwanos (BFSI) # Of the cash and cash eguivalent balamce as 3t Septemmber 30, 2022 the Group can utilise ¥ 3742 million [Coresponding
[+ f_‘lﬁalthmrﬂ & Life Sciences _ period 1% 170,21 million, Previous year: 35,75 million) only towards certain predefined activities specified In the agreemeant,
c. Software, Hi-Tech and Emerging Industries % The balance malntained in Escrow account will be released to selling shareholders an meeting specific conditions,
I T Mifion
Quarter ended Half year ended Year Ended
e Particulars
MNo. Sept. 30, 2023 | June 30, 2013 | Sept. 30, 2031 | Sepk 30, 2003 | Sept. 30, 2021 | March 31, 2033
1| Segment rennenue

- BF51 6,636.101 6,344,494 4.141.95 | 12,980,549 793398 | 18,063.65

- Heplthcare & Life Sclences 3,862.55 3,720,549 2,568.95 7,583.09 5,384.71 | 1184273

- Software, Hi-Tech and Emerging Industries| 998776 |  6,716.13|  5,501.50 [ 15,703.89 | 12,493.06 | 27,201.06

Total 20,486.41 | 18,781.11 | 13,512.49 | 39,267.52 | 25,811.75 | 57,107.46
2 | Le=s: [nter segment revenss - - - - - -
3 | Net salesfincome from operations 2048641 ( 1878111 | 1351249 3926752 | 2581175 | 5710746
4 | Segrmenk results e, profity (loss) before tax,

imferest and depreciation and amartization

- BFSI 232764 | 2,269,28 1,564.97 | 4,596.92 291322 |  6,184.33

- Heglthcare & Life Sclencas 1,930.81 1,830.27 1,462.21 3,761,048 2,801.59 £,0683.74

- Software, Hi-Tech and Emerging Industries 3,367.60 2,298.72 2,027.46 5,666.32 394884 | 9,269.10

Total 7,626.05 | 6,398.27 | 5054.64 | 14,024.32 9 663.65 11,51?.1? By order of Board of Directors of Persistent Systems Limited
5 | Less:
- Finance costs 111.08 7B.83 20054 189,91 43,56 118,35 Pure Dr. Anand Deshpande
- Cher un-allocable Experses 463948 3,710.47 2,181.53 8,349.95 612543 | 13,595.58 October 19, 2022 Chesrman and Managing Director
6 | Un-allocable inodrme A0,.55 209,78 324.15 290,33 Y1218 1,439,55
For risks and rtainties relating o fo ookl tatements, t=ak websibe - [parsistent.
7| Profit before tax 2,956.04| 2,818.75| 2,176.32| 5774.79 | 4,206.84 | 9,242.79 R g R DR P R ey D e i
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