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Pharma sector
grew 8% In
FY2L4: Report

MANU KAUSHIK
New Delhi, May 31

NEWPRODUCTLAUNCHES by
the pharma sector have shrunk
by 54%in Q4FY24ascompared
to the year-ago period, said a
recent report by IQVIA. The
report also highlights that the
chronic segment grew faster
(109%) than the acute segment
(39%) in the March quarter.

As per the report, the Indian
pharma sector registered a
growth of 8% in revenue terms
in FY24.However, there was a
marginal drop of 3.6% in the
last quarter of FY24 compared
tothe preceding quarter.

Experts said the decline in
the new launches is a result of
pharma companiesbeing selec-
tive in introducing new prod-
ucts. Pharma companies are
looking at few product cate-
gories and increasingly want to
concentrate on just those seg-
ments. Instead of launching
new products in growing seg-
ments, there’s a clear trend of
companies turning selective,
said Sudarshan Jain, secretary
general of Indian Pharmaceuti-
cal Alliance (IPA).

Within the chronicsegment,
the report highlighted that the
cardiac registered the highest
growth (11%) followed by
neuro/central nervous system
(8%), anti-diabetic (7%) and
chronic respiratory (6%). Anti-
neoplast, pain and urology seg-
ments registered double-digit
growth. On the other hand,
mostacute segmentsregistered
slow growth. For instance, gas-
trointenstinal grew by 5% and
acute painand dermasegments
grewinsingledigits.Respiratory
and anti-infectives segments
fell in March as compared to
corresponding quarterin FY23.

An April note by Yes Securi-
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ties said that January-to-March
quarter typically sees weakness
in domestic acute business on
account of low seasonality. The
India business for most compa-
nies especially chronic focused
ones would grow 9-11% y-o-y
while acute heavy ones might
have to endure mid-single digit
growth. Large companies like
Lupin, DrReddywould continue
tobenefit from product specific
boost like Spiriva and Revlimid
while smaller ones would have
to rely on existing business to
drive growth in the note said.

FROM THE FRONT PAGE

At robust 8.29%0,FY24 GDP beats
estimates; Q4 growth at 7.8%

BESIDES, THE GROWTH in
gross fixed capital formation
(GFCF), close proxy of invest-
ment demand,fell from 11.7%
in Q2 t09.7% in Q3, and fur-
therto 6.5%in Q4.

At 7.8%, the growth rate in
Q4FY24 was about 100 basis
points (bps) higher than market
consensus. An FE poll of 19
economists had projected the
March quarter growth to be
around 6.8%.The FY24 growth
came out to be higher than
7.8% projected by economists
and 7.6%bytheNSOitselfinits
second advance estimates (SAE).

Finance minister Nirmala
Sitharaman said on X: “Today's
GDPdatashowcasesrobust eco-
nomic growth. This remarkable
GDP growth rate is the highest
among the major economies of
the world.”“It is worthwhile to
note that the manufacturing
sector witnessed a significant
growth of 9.9% in 2023-24,
highlighting the success of the
Modi government's efforts for
thesector,’she posted.The min-
ister added that the “growth
momentumwill continuein the
third term of the Narendra
Modi-led government”.

“GDP growth surprised
again with the wedge with GVA
(supply side) continuing to
remain high due to higher
growthinnet taxes,’said Sakshi
Gupta, chief economist, HDFC
Bank. Net taxes growth in
Q4FY24 came in at 22.2%
against 7.7% in Q4FY23 and
31.2% in Q3FY24.

“The high net taxes also
align with governments' high
cash balances in Q4FY24 and
the lower fiscal deficit print of
5.6% of GDPin FY24,” Gupta
said. Subsidy expenditure in
Q4FY24 was lower by 24.2%
on year in Q4FY24 against
53.6% in Q3FY24.

Economistsalso pointed out
that discrepancies, “the unex-
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plained component of GDP”,
added to growth in the fourth
quarter. “These discrepancies
also explain the notable diver-
gence between GDP and GVA
growth,” said Sujan Hajra, chief
economist, Anand Rathi. Dis-
crepancies added around 2.5
percentage points growthin Q4.

The secondary sector grew
at 8.8% in Q4FY24,lower than
10.7%in Q3FY24,and the ter-
tiary sector (services) grew at
6.7% in Q4FY24 compared to
7.1% in Q3FY24.The primary
sector (agriculture, mining)
reported modest growth of
1.1% during the December
quarter. The agriculture GVA
growth fell sharply from 4.7%
inFY23t01.4%inFY24.

Net exports,forthefirst time
in FY24,added to GDP growth
by 0.1 percentage pointsin Q4,
reflecting reduction in trade
deficitand surge in services sur-
plus, explained Gaura Sen
Gupta, chief economist, IDFC
FIRSTBank.Sen Guptasaid that
Q4FY24 growth was led by pri-
vate consumption expenditure
andinvestmentin contribution
terms. The share of PFCE eased
to 52.9% of GDP in the March
quarter from 58.7%in Decem-
ber, but that of GFCF rose to

33.2%from 32.1%.Both these
components added 2.2 per-
centage points each to overall
growthin Q4.

For the full year, however,
PFCE growth came in at 4%,
lower than 6.8% in FY23. A
lower PFCE growth in FY24
means, the growth in the previ-
ous was an investment driven
growth— which grew 9% in
FY24 against 6.6%in FY23.

“The investment growth
haslargelybeen driven by Gol’s
capital expenditure growth,”
said DK Srivastava, chief policy
advisor, EY India.In FY24, cap-
ital expenditure grew 28.8%.
“Thislarge investment push by
the Gol is the main growth dri-
verresulting in India doing well
in spite of continuing global
tailwinds,” noted Srivastava.
The GFCF’s share in GDP was
33.5% in FY24, more than
33.3%inFY23.

In nominal terms, the GDP
grew 9.9% in Q4FY24, lower
than10.3%in Q3FY24.And for
the full year, the nominal
growth came out to be 9.6% in
FY24, against 14.2%
inFY23.

FY24 saw a much lower
wedge between nominal GDP
and real GDP growth rates,

about 1.4 pps,compared to 7.2
pps in FY23.This is mainly due
toalowdeflator.FY24 observed
WPI inflation averaging at (-
)0.7% against 9.6% in FY23,
the main reason why the defla-
tor turned out to be unusually
low. A low deflator also con-
tributed to GDP growth in
FY24,say economists.

ICICI Securities Primary
Dealership senior economist
Abhishek Upadhyay said that
even though FY24 growth was
buoyed by exceptionallyweak
deflator but true growth was
still likely in the 6.5-7%
range, may be closer to upper
bound and that is a “strong
performance”.

“We continue to expect
growth in the current fiscal at
around 6.5%, with more bal-
anced performance seenacross
sectors,’said Upadhyay.

Anitha Rangan,economist,
Equirius Securities, said that a
revivalin private consumption
perhapsled by agri (and there-
fore for rural) is positive for pri-
vate capex and capital forma-
tion going forward. Srivastava
expects FY25 real GDP growth
tobeintherange of 7to 7.5%,
due to high capital expendi-
ture growth.
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Extract of Financial Resulls for the Quarter and Year ended March 31, 2024

Billionai

res back

Trump, verdict
be damned

A BIG REASON, in a word:
Money.Trump has promised to
cut taxes for the wealthy and
eliminate regulations. Presi-
dentJoe Biden wants the oppo-
site. The gilded fundraiser at
the Pierre,hosted by billionaire
Howard Lutnick,reached deep
pocketsin high-caste Manhat-
tan,evenas Trump’slandmark
trial was unfolding in tawdry
detail in a dingy courtroom
downtown. Malik doubted the
guilty verdict would change
the mind of a single person
whowas there.

Or the minds of many oth-
ers, it seems. Less than two
weeks after that gathering,
without waiting to learn the
jury’s decision, private-equity
mogul and longtime Republi-
can donor Stephen Schwarz-
man announced he was getting
behind Trump again.

TheBlackstone co-founderis
among the 40 richest people in
theworld,with a $41-billion for-
tune, according to the
Bloomberg Billionaires Index.

On Thursday, another
prominent New Yorkbillionaire,
hedge fund investor Bill Ack-
man, was said to be leaning
toward backing the former pres-
ident too. Later,in a post on X,
Ackman pointed to a tweet by
Florida governor Ron DeSantis
suggesting the US justice sys-
tem — the Manhattan prosecu-
tor in the case, the judge and
eventhejury —hadbeen“bent”
forpolitical aims.Similar claims
shotacross social media.

A spokesperson for Ackman
declined to comment, while
Schwarzman and Lutnick
couldn’t be reached for com-
ment after the guilty verdict.

The developments — and,
more, their timing — under-
score the shifting dynamic
between Trumpand some of the

nation’s financial leaders.
Nowhere is that more apparent
than in monied Manhattan,
where Trump first shot to fame
and fortune. For decades, elites
in Trump’s hometown sneered
and dismissed him as a small-
timeplayerinreal estate —tobe
indulged,but neveraccepted.

Now, with Election Day just
five months off, the former pres-
ident’s promises on taxes and
regulation are winning over
executives,even though Trump
has now been convicted in the
first criminal trial of a US presi-
dent in the nation’s history.

“Wall Street has never been
known for high character and
high values,” said Dan Lufkin,
co-founder of Donaldson,
Lufkin & Jenrette, the invest-
mentbankwhere Schwarzman
once worked. “Is there a will-
ingness to support Trump if it
looks like he’s on the right
track?Yes,” Lufkinwent on.“I'm
not proud of that,and I’'m not
part of that either” (Lufkin ini-
tially supported Nikki Haley,an
early Wall Street favourite who
drew support from Citadel’s
Ken Griffin and others.)

Others like billionaire Barry
Sternlicht want the candidates
to appeal to moderates. “I am
right now, sitting this out,” he
said in an email minutes before
theverdict.

Trump, the presumptive
GOP nominee, now enters the
final stretch of a razor-thin race
forthe White Housewithablack
mark that would end the career
of virtually any other presiden-
tial hopeful. Set to be sentenced
just before the Republican
National Convention in July, he
is certain toappeal.

How voters will react to this
extraordinary turn of events is
uncertain.
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Extract of Statement of Audited Standalone and Consolidated Financial Results

GIN = L7 1T1UP1974PLCOD3ETS
Regd. Office : 15th K.M., Hapur Bulandshahr Road, P.O. Gulagthi, Bulandshahr - 245408 (UL.P,)
Corporate. Office : Plot Numbar - 87, Sactor 32, Instifutional Area, Gurugram, Haryana = 122001,

for the quarter and financial year ended March 31, 2024 (Rs. in Lakhs except EPS) Audited Financial Results For the Quarter and Year Ended March 31, 2024
Sr. Particulars Standalone Consolidated Rs.in Crores except EPS . Rs In Crores except EPS
No. Quarter ended Year ended Quarter ended  |Year ended Consolidated Standalone
31.03.2024 | 31.03.2023 | 31.03.2024 | 31.03.2024 |{31.03.2023 | 31.03.2024 Queartar Ended Year Ended Quarter Ended Year Ended
(Audited) | (Audited) | (Audited) | (Audited) | (Audited) | (Audited) March | December | March | March | March Particulars March | December | March March | March
1| Total income from operations (net) 4054.31 | 3,133.64 | 15,099.30| 4054.31| 3,133.64 | 15099.90 31,2004 | M. 2023 | M. 2083 | M, 2024 | 31,2023 30024 | N HE | 3 023 M 0 | 3,23
2 | Net Profit /(loss) for the period (before tax, (Audited] | (Unaudited) | (Audited) | [Audited) | [Audited) (Audited) | [Unaudited) | {Audited) | ({Audited) |{Audited]) |
Exceptional and /or Extra ordinary items) 156.22 53.35 463.88 155.62 52.72 462.42 1,07%6.56 QB3.7E T30 | 392557 | AE96.ET | Tola Income Irom Operations 148.40 14044 18210 ST | 24N
3 | Net Profit /(loss) for the period before tax {18.85) (46.18) | 18817 | 9156 | 68513 | NatProfil for the period (beloe Tax, Exceptional andior Extraordinary iems) B2 9z 83 17361 | 41395 | BEB.3A
(after Exceptional and /or Extra ordinary items) 156.22 53.35|  463.88 155.62 52.72|  462.42 {18.46) @a38 | (a0en 4004 45540 | Me Profit! (Loss) for the pariad before Tax (afer Exceptianal anddar 6012 02 B3 zs | 41395 | 108314
4 | Net Profit /(|0§S) for the period after.tax . Exfraordinary ilams) and befare nan-cantrolling inlerast and share of prafit from
(after Exceptional and /or Extra ordinary items) 106.92 36.40 334.44 107.37 29.09 334.03 1o Rt e _
5 | Total Comprehensive Income for the period : ool ot by S, o o b e peier
[(comprising profit / (loss) for the period (after tax) {18.83) (19430 | (384.97) .50 HBE3 | NetProfit/ (Loss) for the period after Tax, non-conirolling irterest and shara of a1 BT 45 4182 31200 | 174118
and other comprehensive income (after tax)] 109.85 33.18 333.71 110.3 25.87 333.30 profit from associate. tiribulable to Equity Haldars of the parent _
6 | Paid up Equity Share Capital {21 46 (15:20) | (384.45) 67,38 32054 | Tolal € l'nr.urehenswe Income for the periad iCompnsng Profit [ iLoss| for he .24 i1 45,2 3215 17435
(Face value of Rs. 10/- each) 1301.19 1,281.19 1301.19 1301.19 1,281.19 1301.19 pariad (afler Tax) ard Olher Comprabansive Income [atier Tax))
7 | Other Equity (excluding Revaluation Reserves as attriputabie b Equity Holders of the parent
per balance sheet of previous accounting year) ) il 447246 [ | 4417 4379 379 | #4379 | 4578 43.79 | Paid up Equity Share Capital (Face Value of Re 10/- sach) 4378 4379 47a| 4379 | 4a7
8 (Ea&;rgggcper Equity share of Rs. 10/- each 0.85 0.28 960 0.83 0.25 957 - 4,213:_:‘3‘..1 4. 163.72 I}t'u.?r EqL..-q,- (exchiding revalisation raserve| . ) - 574296 544053
(b) Diluted 0.85 0.28 260 0.83 0.25 257 4.31) (444} {A7.5 16,43 T2.85 Basic & Dilutad E-Bl'l'lflgﬁ { {Logs) Par Shara T.04 1047 8.55 .25 347 &0
Notes: Hotes
1. The above Audited Financial Results were reviewed by the Audit Committee and approved by the Board of Directors in their 1 Financial Results has been preparedinaccordance with the Indian Accounting Standards (" Ind AS”) prescribed under section 133 of the Companies Act 2013 rapd wish iha relevant rulss ssued thereundar
respective meetings held on Thursday May 30, 2024. The Board of Directors of the Company has recommended the payment of 2 TheFingncial Results were reviawed by the Audit Commiltas and taken o recond &t fhe meefing of the Board of Direciors g their raspeciive meelings feld on May 30, 2024 and awdit of these rasulls has been camied out
dividend @ Re. 1 per Equity Share of Rs. 10/- each for the financial year ended March 31, 2024, subject to approval of the members by tha Blabubory Audibars of fhe Camparny
of the Company in the ensuing Annual General Meeting. 3 The Board of Direciors in thes mesting beld on 301k May, 2024 has mecommanded divdend of Re. 5,500 per share far ihe financial year 2023-24 subject to approval of the shareholders in the Annual Genaral
2. Theabove is an extract of the detailed format of the Audited Financial Results for the quarter and financial year ended March 31, 2024 Weaeting
filed with Stock Exchange under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 4 The abave is-an axiract of the detailed format of audited Standalone and Coniscidased Financial Resuits filed with the Stock Exchanges under Requéation 33 of the SEBI (Lisfing Obligations and Disclosura
The full format of the said Financial Results are available on the Stock Exchange website (www.bseindia.com) and on the Company's Requiremants) Regulalions. 2015, The full farmat of the Quarberly audited Standalone and Consabdaled Financial Resulls are avadabla on [he Slock Exchange wabstes (vl beaindia.com and wwnw nsaindia com)
website (www.vipulorganics.com). and alsa on this Company's websie alwww fndalpaly.com
3. Previous periods figures have been rearranged/regrouped wherever considered necessary to conform to the presentation of the i
current period. All figures of financial results has been rounded off to nearest lakh rupees, except EPS. Fros:ard on bohislt of the Board of Direciors
For VIPUL ORGANICS LIMITED o oy
Vipul P. Sﬁgll'-l Vijender Kumar Singhal
Place: Mumbai Managing Director Place : Gurugram Whole Time Dirsctor
Date: 30th May, 2024 DIN: 00181636 Date : May 30, 2024 DIN - 09763670
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Pharma sector
grew 8% In
FY24: Report

MANU KAUSHIK
New Delhi, May 31

NEW PRODUCTLAUNCHES by
the pharma sector have shrunk
by 54%in Q4FY24 ascompared
to the year-ago period, said a
recent report by IQVIA. The
report also highlights that the
chronic segment grew faster
(1090) than the acute segment
(39%) in the March quarter.

As per the report, the Indian
pharma sector registered a
growth of 8% in revenue terms
in FY24. However, there was a
marginal drop of 3.6% in the
last quarter of FY24 compared
tothe preceding quarter.

Experts said the decline in
the new launches is a result of
pharma companiesbeingselec-
tive in introducing new prod-
ucts. Pharma companies are
looking at few product cate-
gories and increasingly want to
concentrate on just those seg-
ments. Instead of launching
new products in growing seg-
ments, there’s a clear trend of
companies turning selective,
said Sudarshan Jain, secretary
general of Indian Pharmaceuti-
cal Alliance (IPA).

Within the chronicsegment,
the report highlighted that the
cardiac registered the highest
growth (11%) followed by
neuro/central nervous system
(89%), anti-diabetic (7%) and
chronic respiratory (6%). Anti-
neoplast, pain and urology seg-
ments registered double-digit
growth. On the other hand,
mostacute segmentsregistered
slow growth. For instance, gas-
trointenstinal grew by 5% and
acute painand derma segments
grewinsingledigits.Respiratory
and anti-infectives segments
fell in March as compared to
corresponding quarterin FY23.

An April note by Yes Securi-
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ties said that January-to-March
quarter typically sees weakness
in domestic acute business on
account of low seasonality. The
India business for most compa-
nies especially chronic focused
ones would grow 9-11% y-o-y
while acute heavy ones might
have to endure mid-single digit
growth. Large companies like
Lupin,DrReddywould continue
tobenefit from product specific
boost like Spiriva and Revlimid
while smaller ones would have
to rely on existing business to
drive growth in the note said.

BESIDES, THE GROWTH in
gross fixed capital formation
(GFCF), close proxy of invest-
ment demand, fell from 11.7%
in Q2 t09.7% in Q3, and fur-
therto 6.5%in Q4.

At 7.8%, the growth rate in
Q4FY24 was about 100 basis
points (bps) higherthan market
consensus. An FE poll of 19
economists had projected the
March quarter growth to be
around 6.8%.The FY24 growth
came out to be higher than
7.8% projected by economists
and 7.6%bythe NSOitselfinits
second advance estimates (SAE).

Finance minister Nirmala
Sitharaman said on X: “Today's
GDPdatashowcasesrobusteco-
nomic growth. This remarkable
GDP growth rate is the highest
among the major economies of
the world.”“It is worthwhile to
note that the manufacturing
sector witnessed a significant
growth of 9.9% in 2023-24,
highlighting the success of the
Modi government's efforts for
the sector;,’she posted.The min-
ister added that the “growth
momentumwill continuein the
third term of the Narendra
Modi-led government”.

“GDP growth surprised
again with the wedge with GVA
(supply side) continuing to
remain high due to higher
growthin net taxes,’said Sakshi
Gupta, chief economist, HDFC
Bank. Net taxes growth in
Q4FY24 came in at 22.2%
against 7.7% in Q4FY23 and
31.2%in Q3FY24.

“The high net taxes also
align with governments' high
cash balances in Q4FY24 and
the lower fiscal deficit print of
5.6% of GDPin FY24, Gupta
said. Subsidy expenditure in
Q4FY24 was lower by 24.2%
on year in Q4FY24 against
53.6% in Q3FY24.

Economistsalso pointed out
that discrepancies, “the unex-
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plained component of GDP’,
added to growth in the fourth
quarter. “These discrepancies
also explain the notable diver-
gence between GDP and GVA
growth,” said Sujan Hajra, chief
economist, Anand Rathi. Dis-
crepancies added around 2.5
percentage points growthin Q4.
The secondary sector grew
at 8.8% in Q4FY24,lower than
10.7%in Q3FY24,and the ter-
tiary sector (services) grew at
6.7% in Q4FY24 compared to
7.1% in Q3FY24.The primary
sector (agriculture, mining)
reported modest growth of
1.1% during the December
quarter. The agriculture GVA
growth fell sharply from 4.7%
inFY23t01.4%inFY24.
Netexports,forthefirst time
in FY24,added to GDP growth
by 0.1 percentage points in Q4,
reflecting reduction in trade
deficitand surge in services sur-
plus, explained Gaura Sen
Gupta, chief economist, IDFC
FIRSTBank.Sen Guptasaid that
Q4FY24 growth wasled by pri-
vate consumption expenditure
andinvestmentin contribution
terms. The share of PFCE eased
to 52.9% of GDP in the March
quarter from 58.7% in Decem-
ber, but that of GFCF rose to

33.2%from 32.1%.Both these
components added 2.2 per-
centage points each to overall
growthin Q4.

For the full year, however,
PFCE growth came in at 4%,
lower than 6.8% in FY23. A
lower PFCE growth in FY24
means, the growthin the previ-
ous was an investment driven
growth— which grew 9% in
FY24 against 6.6% in FY23.

“The investment growth
haslargelybeen drivenby Gol’s
capital expenditure growth,”
said DK Srivastava, chief policy
advisor, EY India.In FY24, cap-
ital expenditure grew 28.8%.
“Thislarge investment push by
the Gol is the main growth dri-
verresultingin India doingwell
in spite of continuing global
tailwinds,” noted Srivastava.
The GFCF’s share in GDP was
33.5% in FY24, more than
33.3%inFY23.

In nominal terms, the GDP
grew 9.9% in Q4FY24, lower
than10.3%in Q3FY24.And for
the full year, the nominal
growth came out to be 9.6% in
FY24, against 14.2%
inFY23.

FY24 saw a much lower
wedge between nominal GDP
and real GDP growth rates,

about 1.4 pps,compared to 7.2
pps in FY23.This is mainly due
toalowdeflator.FY24 observed
WPI inflation averaging at (-
)0.7% against 9.6% in FY23,
the main reason why the defla-
tor turned out to be unusually
low. A low deflator also con-
tributed to GDP growth in
FY24,say economists.

ICICI Securities Primary
Dealership senior economist
Abhishek Upadhyay said that
even though FY24 growthwas
buoyed by exceptionallyweak
deflator but true growth was
still likely in the 6.5-7%
range, may be closer to upper
bound and that is a “strong
performance”.

“We continue to expect
growth in the current fiscal at
around 6.5%, with more bal-
anced performance seen across
sectors,’said Upadhyay.

Anitha Rangan,economist,
Equirius Securities, said that a
revival in private consumption
perhaps led by agri (and there-
fore for rural) is positive for pri-
vate capex and capital forma-
tion going forward. Srivastava
expects FY25 real GDP growth
tobeintherange of 7to 7.5%,
due to high capital expendi-
ture growth.

KNP CONSTRUCTION PRIVATE LIMITED

CIN No: U45400PN2020PTC 1965565
Reqd Office : 3rd Floor, 5. No.-34, Near Inorbil Mall, Wadgaon Sheni, Pune - 411014
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Billionaires back
Trump, verdict
be damned

A BIG REASON, in a word:
Money.Trump has promised to
cut taxes for the wealthy and
eliminate regulations. Presi-
dent Joe Biden wants the oppo-
site. The gilded fundraiser at
the Pierre,hosted bybillionaire
Howard Lutnick,reached deep
pocketsin high-caste Manhat-
tan,evenas Trump’s landmark
trial was unfolding in tawdry
detail in a dingy courtroom
downtown. Malik doubted the
guilty verdict would change
the mind of a single person
who was there.

Or the minds of many oth-
ers, it seems. Less than two
weeks after that gathering,
without waiting to learn the
jury’s decision, private-equity
mogul and longtime Republi-
can donor Stephen Schwarz-
man announced he was getting
behind Trump again.

The Blackstone co-founderis
among the 40 richest people in
theworld,witha $41-billion for-
tune, according to the
Bloomberg Billionaires Index.

On Thursday, another
prominent New Yorkbillionaire,
hedge fund investor Bill Ack-
man, was said to be leaning
toward backing the former pres-
ident too. Later,in a post on X,
Ackman pointed to a tweet by
Florida governor Ron DeSantis
suggesting the US justice sys-
tem — the Manhattan prosecu-
tor in the case, the judge and
eventhejury —hadbeen“bent”
for politicalaims.Similar claims
shot across social media.

A spokesperson for Ackman
declined to comment, while
Schwarzman and Lutnick
couldn’t be reached for com-
ment after the guilty verdict.

The developments — and,
more, their timing — under-
score the shifting dynamic
betweenTrumpand someofthe

nation’s financial leaders.
Nowhere is that more apparent
than in monied Manhattan,
where Trump first shot to fame
and fortune. For decades, elites
in Trump’s hometown sneered
and dismissed him as a small-
time playerinreal estate —tobe
indulged, but neveraccepted.

Now, with Election Day just
five months off, the former pres-
ident’s promises on taxes and
regulation are winning over
executives,even though Trump
has now been convicted in the
first criminal trial of a US presi-
dent in the nation’s history.

“Wall Street has never been
known for high character and
high values,” said Dan Lufkin,
co-founder of Donaldson,
Lufkin & Jenrette, the invest-
mentbankwhere Schwarzman
once worked. “Is there a will-
ingness to support Trump if it
looks like he’s on the right
track?Yes,” Lufkinwent on.“I'm
not proud of that,and I’'m not
part of that either.” (Lufkin ini-
tially supported Nikki Haley,an
early Wall Street favourite who
drew support from Citadel’s
Ken Griffin and others.)

Others like billionaire Barry
Sternlicht want the candidates
to appeal to moderates. “I am
right now, sitting this out,” he
said in an email minutes before
theverdict.

Trump, the presumptive
GOP nominee, now enters the
final stretch of a razor-thin race
fortheWhite Housewithablack
mark that would end the career
of virtually any other presiden-
tial hopeful. Set to be sentenced
just before the Republican
National Convention in July, he
iscertain toappeal.

How voters will react to this
extraordinary turn of events is
uncertain.
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week in two months
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Extract of Statement of Audited Standalone and Consolidated Financial Results

rianiE
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JINDAL POLY FILMS LIMITED

CIN - L1T111UP1974PLCOD3ATS
Regd, Office : 19th K.M,., Hapur Bulandshahr Road, PO, Gulacsthi, Bulandshahr - 245408 {U.F.]
Corporate. Office ;| Plot Number - BT, Sector 32, Institutional Area, Gurugram, Haryana - 122001,

for the quarter and financial year ended March 31, 2024 (Rs. in Lakhs except EPS) Audited Financial Results For the Quarter and Year Ended March 31, 2024
Sr. Particulars Standalone Consolidated Rs in Crores except EPS Rs in Crores except EPS
No. Quarter ended  |Year ended Quarter ended  |Year ended Consolidated Standalone
31.03.2024|31.03.2023 | 31.03.2024 | 31.03.2024 | 31.03.2023 | 31.03.2024 Quarter Endead Year Ended Quarter Ended Year Ended
(Audited) | (Audited) | (Audited) | (Audited) | (Audited) | (Audited) March | December | March | March March Particulars March | December | March March | March
1 | Total income from operations (net) 4054.31 | 3,133.64| 15,099.30| 4054.31| 3,133.64 | 15099.90 3M,2024 | 31,2023 | N, 2020 | 31,2084 | 3, N2 31,2024 | 31, 2023 31,2073 | 312024 | M, 2023
2 | Net Profit /(loss) for the period (before tax, (Audited) | (Unaudited) | (Audited) | (Audited) | [Audited) (Audited) | (Unaudited) | (Audited)| (Audited) |Audrted|
Exceptional and /or Extra ordinary items) 156.22 53.35 463.88 155.62 52.72 462.42 1.076.56 88375 73403 | 382557 | 469687 | Total Income fram Operations 145.40 140.44 18210 54317 | 248132
3 | Net Profit /(loss) for the period before tax [18.85) (45.18] 18817 91,56 GBS 13 | Mt Profit for the pariod (bedora Tax, Excaplional andior Extraordinary lems) B0.12 g2 83 173.81] 41285 866 35
(after Exceptional and /or Exira ordinary items) 156.22 53.35|  463.88|  155.62 5272 46242 Hede | @eam | esn | 9094 | 45540 | NetProfi (Loss) for the perod before Tax {after Exceptional andler 6012 9283 | 4eas| 41385 | 19634
4 | Net Profit/ (Iqss) for the period after_tax , Eutracrdinary Bems) and before non-controlling intérest @nd share of gprofit from
(after Exceptional and /or Extra ordinary items) 106.92 36.40 334.44 107.37 29.09 334.03 :
5 | Total Comprehensive Income for the period SEBOChMA AR 08 (ETEXUMY: HORSes o S JuiFec
p p . : ; g .
[(comprising profit / (loss) for the period (after tax) {15:88) (1943) | (38497 71,50 J1853 | Nei Profil / (Loss) for the period afler Tax, non-controiiing interest and share of 30.81 ards 4182 31200 | 174118
and other comprehensive income (after tax)] 109.85 33.18|  333.71 110.3 25.87 | 33330 profit from associate, aftributable to Equity Holders of the parent
6 | Paid up Equity Share Capital {Z1.46) (15:20) | (384.48) 67,38 32088 | Tofal Comprehensive Income for the perind (Comprising Profit ! (Loss) for the 31.24 86,85 45 72 31215 17438
(Face value of Rs. 10/- each) 1301.19 1,281.19 1301.19 1301.19 1,281.19 1301.19 penod {afier Tax) and Othar Comprehansiva Incomes (afler Tax))
7 | Other Equity (excluding Revaluation Reserves as atiributable to Equity Holders of the parant
per balance sheet of previous accounting year) 1 4472.46 ! ada1.17 43,78 43179 43179 43.78 43.79 |  Pald up Equily Share Capital (Face Vialue of Rs.10%- each) 43.78 43.70 43.79 43.79 43.79
¥ éa)"g:ficper Equity share of Rs. 10/- each - 028 260 - - 257 : | | 421334 | 418372 | Omer Eity(sxcuding revaloation resorv) | | 51286 | 5as0e3
Notes: Notes
1. The above Audited Financial Results were reviewed by the Audit Committee and approved by the Board of Directors in their 1 Financial Results has been prepared in accondance with the Indian Accounting Standands ("Ind AS") prescribed under saction 133 of the Companies Act 203 read with the relevant rules issued thereunder
respective meetings held on Thursday May 30, 2024. The Board of Directors of the Company has recommended the payment of 2 The Financial Resuits wens reviewed by the Audit Commitiee and taken on recond at the meating of the Board of Directors at their respactive meetings held on May 30, 2024 and audit of thase results has been carned out
dividend @ Re. 1 per Equity Share of Rs. 10/- each for the financial year ended March 31, 2024, subject to approval of the members by the Statudory Audilars of he Campany,
of the Company in the ensuing Annual General Meeting. 3 The Board of Directors in their meefing held on 30th May, 2024 hes recommended dividend of Ra, 5,500 per share for the financial year 2023-24 subject to approvel of tha sharsholders in the Annual General
2. Theabove is an extract of the detailed format of the Audited Financial Results for the quarter and financial year ended March 31, 2024 Mesting
filed with Stock Exchange under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 4 The above is a0 exdract of the detalled format of sudited Standalene and Consolidated Financial Resulis filed with the Sinck Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosurs
The full format of the said Financial Results are available on the Stock Exchange website (www.bseindia.com) and on the Company's Reguirements) Regulations, 2015, The full format of the Quartery audded Standalone and Censolidated Financial Results are avallable on the Stock Exchange wabsites {www tsendia.com and www.nselndia.com)
website (www.vipulorganics.com). and alsaon the Company’s website a wan indalpaly.com
3. Previous periods figures have been rearranged/regrouped wherever considered necessary to conform to the presentation of the )
current period. All figures of financial results has been rounded offto nearest lakh rupees, except EPS. FOrSn-GREBEN It OF W B iy S MR Ehoes
For VIPUL ORGANICS LIMITED e SIRNLAG Ry Pl e
Vipul P. S?\g/t; Vijender Kumar Singhal
Place: Mumbai Managing Director Place : Gurugram Whole Time Director
Date: 30th May, 2024 DIN: 00181636 Date : May 30, 2024 DIN - (9763670
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Pharma sector
grew 8% In
FY24: Report

MANU KAUSHIK
New Delhi, May 31

NEW PRODUCTLAUNCHES by
the pharma sector have shrunk
by 54%in Q4FY24 ascompared
to the year-ago period, said a
recent report by IQVIA. The
report also highlights that the
chronic segment grew faster
(109%0) than the acute segment
(39%) in the March quarter.

As per the report, the Indian
pharma sector registered a
growth of 8% in revenue terms
in FY24. However, there was a
marginal drop of 3.6% in the
last quarter of FY24 compared
tothe preceding quarter.

Experts said the decline in
the new launches is a result of
pharma companiesbeing selec-
tive in introducing new prod-
ucts. Pharma companies are
looking at few product cate-
gories and increasingly want to
concentrate on just those seg-
ments. Instead of launching
new products in growing seg-
ments, there’s a clear trend of
companies turning selective,
said Sudarshan Jain, secretary
general of Indian Pharmaceuti-
cal Alliance (IPA).

Within the chronicsegment,
the report highlighted that the
cardiac registered the highest
growth (11%) followed by
neuro/central nervous system
(8%), anti-diabetic (7%) and
chronic respiratory (6%). Anti-
neoplast, pain and urology seg-
ments registered double-digit
growth. On the other hand,
mostacute segmentsregistered
slow growth. For instance, gas-
trointenstinal grew by 5% and
acute painand derma segments
grewinsingledigits.Respiratory
and anti-infectives segments
fell in March as compared to
corresponding quarterin FY23.

An April note by Yes Securi-

Indian pharma market size*
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2023 [ 201
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cities - 34
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36
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Source: IQVIA

ties said that January-to-March
quarter typically sees weakness
in domestic acute business on
account of low seasonality. The
India business for most compa-
nies especially chronic focused
ones would grow 9-11% y-o-y
while acute heavy ones might
have to endure mid-single digit
growth. Large companies like
Lupin,DrReddywould continue
tobenefit from product specific
boost like Spiriva and Revlimid
while smaller ones would have
to rely on existing business to
drive growth in the note said.

FROM THE FRONT PAGE

At robust 8.2%0, FY24 GDP beats
estimates; Q4 growth at 7.8%

BESIDES, THE GROWTH in
gross fixed capital formation
(GFCF), close proxy of invest-
ment demand, fell from 11.7%
in Q2 t09.7% in Q3, and fur-
therto 6.5%in Q4.

At 7.8%, the growth rate in
Q4FY24 was about 100 basis
points (bps) higher than market
consensus. An FE poll of 19
economists had projected the
March quarter growth to be
around 6.8%.The FY24 growth
came out to be higher than
7.8% projected by economists
and 7.6%bythe NSOitselfinits
second advance estimates (SAE).

Finance minister Nirmala
Sitharaman said on X: “Today's
GDPdatashowcasesrobusteco-
nomic growth. This remarkable
GDP growth rate is the highest
among the major economies of
the world.”“It is worthwhile to
note that the manufacturing
sector witnessed a significant
growth of 9.9% in 2023-24,
highlighting the success of the
Modi government's efforts for
the sector,’she posted.The min-
ister added that the “growth
momentumwill continuein the
third term of the Narendra
Modi-led government”.

“GDP growth surprised
again with the wedge with GVA
(supply side) continuing to
remain high due to higher
growthin net taxes,’said Sakshi
Gupta, chief economist, HDFC
Bank. Net taxes growth in
Q4FY24 came in at 22.2%
against 7.7% in Q4FY23 and
31.2%in Q3FY24.

“The high net taxes also
align with governments' high
cash balances in Q4FY24 and
the lower fiscal deficit print of
5.6% of GDPin FY24, Gupta
said. Subsidy expenditure in
Q4FY24 was lower by 24.2%
on year in Q4FY24 against
53.6% in Q3FY24.

Economistsalso pointed out
that discrepancies, “the unex-
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plained component of GDP”,
added to growth in the fourth
quarter. “These discrepancies
also explain the notable diver-
gence between GDP and GVA
growth,” said Sujan Hajra, chief
economist, Anand Rathi. Dis-
crepancies added around 2.5
percentage points growthin Q4.
The secondary sector grew
at 8.8% in Q4FY24,lower than
10.7% in Q3FY24,and the ter-
tiary sector (services) grew at
6.7% in Q4FY24 compared to
7.1% in Q3FY24.The primary
sector (agriculture, mining)
reported modest growth of
1.1% during the December
quarter. The agriculture GVA
growth fell sharply from 4.7%
inFY23t01.4%inFY24.
Netexports,forthefirst time
in FY24,added to GDP growth
by 0.1 percentage points in Q4,
reflecting reduction in trade
deficitand surge in services sur-
plus, explained Gaura Sen
Gupta, chief economist, IDFC
FIRSTBank.Sen Guptasaid that
Q4FY24 growth was led by pri-
vate consumption expenditure
andinvestmentin contribution
terms. The share of PFCE eased
to 52.9% of GDP in the March
quarter from 58.7% in Decem-
ber, but that of GFCF rose to

33.2%from 32.1%.Both these
components added 2.2 per-
centage points each to overall
growthin Q4.

For the full year, however,
PFCE growth came in at 4%,
lower than 6.8% in FY23. A
lower PFCE growth in FY24
means, the growth in the previ-
ous was an investment driven
growth— which grew 9% in
FY24 against 6.6% in FY23.

“The investment growth
haslargelybeen drivenby Gol’s
capital expenditure growth,”
said DK Srivastava, chief policy
advisor, EY India.In FY24, cap-
ital expenditure grew 28.8%.
“Thislarge investment push by
the Gol is the main growth dri-
verresultingin India doingwell
in spite of continuing global
tailwinds,” noted Srivastava.
The GFCF’s share in GDP was
33.5% in FY24, more than
33.3%inFY23.

In nominal terms, the GDP
grew 9.9% in Q4FY24, lower
than10.3%in Q3FY24.And for
the full year, the nominal
growth came out to be 9.6% in
FY24, against 14.2%
inFY23.

FY24 saw a much lower
wedge between nominal GDP
and real GDP growth rates,

about 1.4 pps,compared to 7.2
pps in FY23.This is mainly due
toalowdeflator.FY24 observed
WPI inflation averaging at (-
)0.7% against 9.6% in FY23,
the main reason why the defla-
tor turned out to be unusually
low. A low deflator also con-
tributed to GDP growth in
FY24,say economists.

ICICI Securities Primary
Dealership senior economist
Abhishek Upadhyay said that
even though FY24 growthwas
buoyed by exceptionallyweak
deflator but true growth was
still likely in the 6.5-7%
range, may be closer to upper
bound and that is a “strong
performance”.

“We continue to expect
growth in the current fiscal at
around 6.5%, with more bal-
anced performance seen across
sectors,’said Upadhyay.

AnithaRangan,economist,
Equirius Securities, said that a
revival in private consumption
perhaps led by agri (and there-
fore for rural) is positive for pri-
vate capex and capital forma-
tion going forward. Srivastava
expects FY25 real GDP growth
tobein therange of 7to 7.5%,
due to high capital expendi-
ture growth.

NNP CONSTRUCTION PRIVATE LIMITED

CIN Noo U45400PN2020P TC 196068
Reqd Office : 3rd Flaor, 5. No-34, Near Inorbil Mall, Wadgaon Shes, Pune - 411014
Phone ; 020-66850000 Email : csi@isolitzire in, Website : www.nnpc.con

Billionaires back
Trump, verdict
be damned

A BIG REASON, in a word:
Money.Trump has promised to
cut taxes for the wealthy and
eliminate regulations. Presi-
dent Joe Biden wants the oppo-
site. The gilded fundraiser at
the Pierre,hosted bybillionaire
Howard Lutnick,reached deep
pocketsin high-caste Manhat-
tan,evenas Trump’s landmark
trial was unfolding in tawdry
detail in a dingy courtroom
downtown. Malik doubted the
guilty verdict would change
the mind of a single person
who was there.

Or the minds of many oth-
ers, it seems. Less than two
weeks after that gathering,
without waiting to learn the
jury’s decision, private-equity
mogul and longtime Republi-
can donor Stephen Schwarz-
man announced he was getting
behind Trump again.

The Blackstone co-founderis
among the 40 richest people in
theworld,witha $41-billion for-
tune, according to the
Bloomberg Billionaires Index.

On Thursday, another
prominent New Yorkbillionaire,
hedge fund investor Bill Ack-
man, was said to be leaning
toward backing the former pres-
ident too. Later,in a post on X,
Ackman pointed to a tweet by
Florida governor Ron DeSantis
suggesting the US justice sys-
tem — the Manhattan prosecu-
tor in the case, the judge and
eventhejury —hadbeen“bent”
for politicalaims.Similarclaims
shot across social media.

A spokesperson for Ackman
declined to comment, while
Schwarzman and Lutnick
couldn’t be reached for com-
ment after the guilty verdict.

The developments — and,
more, their timing — under-
score the shifting dynamic
betweenTrumpand someofthe

nation’s financial leaders.
Nowhere is that more apparent
than in monied Manhattan,
where Trump first shot to fame
and fortune. For decades, elites
in Trump’s hometown sneered
and dismissed him as a small-
time playerinreal estate —tobe
indulged, but neveraccepted.

Now, with Election Day just
five months off, the former pres-
ident’s promises on taxes and
regulation are winning over
executives,even though Trump
has now been convicted in the
first criminal trial of a US presi-
dent in the nation’s history.

“Wall Street has never been
known for high character and
high values,” said Dan Lufkin,
co-founder of Donaldson,
Lufkin & Jenrette, the invest-
mentbankwhere Schwarzman
once worked. “Is there a will-
ingness to support Trump if it
looks like he’s on the right
track?Yes,” Lufkinwent on.“I'm
not proud of that,and I’'m not
part of that either.” (Lufkin ini-
tially supported Nikki Haley,an
early Wall Street favourite who
drew support from Citadel’s
Ken Griffin and others.)

Others like billionaire Barry
Sternlicht want the candidates
to appeal to moderates. “I am
right now, sitting this out,” he
said in an email minutes before
theverdict.

Trump, the presumptive
GOP nominee, now enters the
final stretch of a razor-thin race
fortheWhite Housewithablack
mark that would end the career
of virtually any other presiden-
tial hopeful. Set to be sentenced
just before the Republican
National Convention in July, he
iscertain toappeal.

How voters will react to this
extraordinary turn of events is
uncertain.
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DGCA sends notice

[ J [ J
D YNACONS Extract of Financial Results for the Quarter and Year ended March 31, 2024 (Rs. In Lakhs) to Alr Indla fOr dela S
LUTIONE TH TTT I IT -gr Paticidam Quiarter ended Guarter ended Year ended Yoar andad ’
Regd. Office: 78, Rainajyot Industrial Estate, Irla Lane, a 31.5a.2004 it SACLEEADE TS P
e e o i St [ il [kt |
_ CIN No: L72200MH1995PLC093130 T T ' el — s — AN OFFICIAL SAID civil aviation
Web site: www.dynacons.com Contact no.: 022 - 65889900 £ | MRALE PN 1. (080 TR NS PR R D ENE. | B, {1349} [482.93) 70.72) {02731 . . . 1. . g
Exceptional andior Exireardinary ilems) minister Jyotiraditya Scindia took
EXTRACT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER fYEAR ENDED MARCH 31, 2024 Bl PrE s o s - S : .
(As. In Lakhs) | s e {13.19) (462,33} (70.72) 1.037.11 cognisance of the matter, following
Standalone Consolidated e which the show-cause notice was
Quarier Yoar Quarter | Guarier ¥oar Quartar 4 | Mty [t fof Mim pack et Iy {14,135} [345.597) {57.25) 608
ﬁn Pariioulirs gnded ended gndad endead ended ended . Iﬂlﬁf Escaplional E!ﬂﬂi'ﬂr E“"“"r“'ﬂmr"' ’{'En:'j'*r' | . ' : bt ' issued. The DGCA also noted that -
March 31, | March 31, | March 31, | March 31, |March 31, | March 31, (e LONTIEEnSH COme 1or G per i ia is “ti in faili
gruz.; a9 éma grnz.i én:q a3 [Camgnaing Prafit! {Lass) for the paniod (after 1ax) {1215} 1345 .47] {57.23) .08 Air India is “time and again falhng
and Other Comprahensiva Incoma (after tax]] in taking due care of passengers”,
1. | Total Income fram Operations 28,412,600z 881 84| 22 e | sad0062 [1essdnd]| 2275048 e - — — — g : PasSSENGers ,
2. | Net Frofit/ {Lass) for the period (before Tax, Exceplional 7 Hﬂsu:i:s I;-'Iﬂ:-:éllm.irlg H;'.-E.;ualim Raserva) 71882 1 12505 ""E.IE‘IE ??ﬁ.EEI and not Complylng with its provi-
andior Extraordinary items) 1877.54] 720081 162462 1.85743) 7.20672] 163916 & [ Suculy Prerilum Aecour _ — — £ sionsrelated to“facilities tobe pro-
4 M?II PTE::TI II |L':-'35]| ""':'”"!E FE:;M tjl“me Iatz"h | 187754 722081 12462 | 185783 720672 1.639.16 L ik L Lk Lis vided to PaSSENGErs byaiﬂines due
{dller Excaphonal and'or Exiraordnany ikeme BT I 2L, 1,0 S e i 0. 14| Paid up Dedt Caprall Culstanding Dt b T e qF 2308 BT 1584.23 . . .
4, | Net Prodit £ (Loss) for the period after tax (after Excepiional 11 | Outstandng Redeemabie Freferance shares : . : . t(? denied boardmg,capcellz:tlon of
_|andlor Extraordinaryitems) 142876) 539608| 121748 140870| 5381.04] 123150 12| Thebt Equity Rata . T28.11 1220 12811 220 flights and delays in flights”.
5. | Total Comprehensive Incoma for the period [Compraing 1 !Earnqurs For Shar {of Re-10cwacr) The airline officials said that
Profit / (Loss) for the period {atter tax) and Other Comprehensive I:::r B el AT YRR N A theaircraft had developedatech- new guidelines that allows exit of
|ncorme (after tax)] 1,367.61] 5234023| 121797 138627 | 53%614| 123200 i e (141.47) (3,439, 73] (374 48) 7,7 . . . )
; . = b} Diluted (14147} (3,.459.73) i672.48) 7,760.80 nicalissueand engineeringchecks passengers from an aircraft
6. | Equity Share Capilal 1,871.31] 1271.31] 126931 | 127131 127131 1.260.31 P B o g e _ : : : ; ,
7. | Resarves (excluding Revaluation Reserve) as shown in the i, | Debeniure Redempion Resenve : - - : were carried out. through an airport departure gate
Audited Balance Sheet of the previous year 14,485.19 14,492.37 | Dhabt Sanvice Coveraga Fabo 100 D81 080 112 In March, the Bureau of Civil  incasethereisalongdelayinoper-
B, { Eamings Per Share (of As, 10/- sach) 12 | Infeterst henea tpenage: oo 100 E] 0.5 K Aviation Security (BCAS)hadissued  ating the flight afterboarding.
| Jfor contining and discontinued operations) - S |I— I —_ — ot Mirtas -
1 i a5 1 42 41 ; . . . .
2' g‘ﬁ*:'d_ Hgdﬁ E:; :ﬁ? i 11111'; é;_], g';g 1. Tha above Results hava been reviewad by the Audit Committee and approvad by the Board of Directors at their
- : : - —— ' ' ' ' - : respechive mestings held on May 30, 2024,
Note: The Audit commitie has reviewed the above financial results and board of directors have agproved the above results a1 its 2. The above is an extract of the detailed format of quarterly financial results filed with the BSE Limited ("Stock

respectve meelings an May 30, 2024, The above is an exiract of the delgiled format of Audited Siandalone and Consoidated Financial
Results for the Quarter and Year Ended an March 31, 2024 filed with the Stock Exchanges on May 30, 2024 under Regulation 33 of the
SEEI iListing Obligabions and Disclosure Requiremenis] Hequlabions, 2015, The full format of the Audited Financial Results far the
quarter & year ended on March 31, 2024 are available on the Company's website wwiw dynacons.com and on the Steck Exchanga

website www bseindiz.com and www nseindia, com d
For Dynacons Sysiems & Solutions Lid.

for and on behalf of Board of Directors
Sdi- §

Dharmesh 5. Anjaria
ExecutiveWhole-Time Director & CFO
DIN:00445005

Stocks log their worst
week in two months

INDIA'S GROSS DOMESTIC prod-
uct (GDP) grew at a higher-than-
expected 7.8% in the final quar-
ter of last fiscal, pushing the
economic expansion in thewhole

Exchange”) under requiation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulatons, 2015,
The full formal of the quartery financial results is available on the websites of the Stock Exchange ie.
wwiw, bseindia.com and on the website of the Company at www.nnpc.co.in.

For the ofher line items referred in regulation 52{d) of the SEBI (Listing Obligations and Disclosure Requirements)
Reguations, 2015, pertinent disciosures have been made fo the Stock Exchange i.e. BSE Limited and can be
accessed on the wabsite at www bsaindia.com and on the website of the Company al www.nnpe.co.in

This exiract of Financial Fesulls has been prepared in accordance with ihe requirement of Regulation 52 of SEEI
Listing Regulations, read with Chapter 1 of Operational Circular bearing refarence no.
SEBNHODDRS!DDHS_DavtPICIRI202200000000103 dated July 29, 2022 ("Circudar”)

For NNP Construction Private "i'"igtﬁ?'

of FY24 toarobust 8.2%

Investorswill also keep awatch
on global cues amid continuing
uncertainty over rate cuts by the
US Federal Reserve this year.

Mumbai
30-Many-24

Bhushan Vilaskumar Palresha
Director
ﬂlh!; 01258918
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Read, (Hfice : 19th K.M,., Hapur Bulandshahr Road, P.O. Gulaothi, Bulandshahr - 245408 (LB
Corporate. Office : Plot Number - B7, Sector 32, Institutional Area, Gurugram, Haryana - 122001,

Date: May 30, 2024
| Place: Pune

VIPUL ORGANICS LIMITED

(CIN: L24110MH1972PLC015857)
Registered Office: 102, Andheri Industrial Estate, Off. Vieera Desai Road, Andheri (West), Mumbai - 400053
Corporate Office: B 603-A, Kaledonia, Sahar Road, Off. W.E. Highway, Andheri (East), Mumbai - 400069
Telephone no. 022-66139999, Fax no. 022- 66139977/75 Email Id: info@vipulorganics.com Website: www.vipulorganics.com

Extract of Statement of Audited Standalone and Consolidated Financial Results

THALDE

J i"%élﬁ' [

Pl SR B

for the quarter and financial year ended March 31, 2024 (Rs. in Lakhs except EPS) Audited Financial Results For the Quarter and Year Ended March 31, 2024
Sr. Particulars Standalone Consolidated Rs in Crores except EPS Rs in Crores except EPS
No. Quarter ended  |Yearended]  Quarter ended  [Year ended Consolidated Standalone
31.03.2024 | 31.03.2023 | 31.03.2024 | 31.03.2024 | 31.03.2023 | 31.03.2024 Quarter Endead Year Ended Quarter Ended ¥ear Ended
(Audited) | (Audited) | (Audited) | (Audited) | (Audited) | (Audited) March | December | March | March March Particulars March | December | March March | March
1 | Total income from operations (net) 4054.31 | 3,133.64| 15,099.30| 4054.31| 3,133.64 | 15099.90 31,2024 | 31,2023 | 31,2023 | 31,2004 | N, 073 31,2024 | 31, 2023 31,2023 | 31 2024 | 31, 2023
2 | Net Profit /(loss) for the period (before tax, (Audited) | (Unawudited) | [Audited) | (Audited) | [Audited) {Audited) | (Unaudited) | (Audited)| (Audited) |(Audited)
Exceptional and /or Extra ordinary items) 156.22 53.35 463.88 155.62 52.72 462.42 1.076.56 BE3.76 73403 | 382557 | 469687 | Tofal Income fram Operations 148.40 140,44 18210 54317 | 248132
3 | Net Profit /(loss) for the period before tax (18.85) (45.14) 188.17 #1.56 GBS 13 | Mt Profit for the perod (befora Tax, Excaptional andior Extraordinary itams) 0,12 8283 17451 41155 86638
(after Exceptional and /or Extra ordinary items) 156.22 5335| 46388| 15662 5272 46242 846 | (4638 | (3067) | 9094 | 45540 | NetProfiv (Loss) for he perod before Tax (aher Exceptional andioe g0d2] o2y | 14225| 41205 | 196314
4 | Net Profit/ (Iqss) for the period after.tax , Extraordinary Bems) and before non-controlling interest and share of profit from
(after Exceptional and /or Extra ordinary items) 106.92 36.40 334.44 107.37 29.09 334.03 Z : "
5 | Total Comprehensive Income for the period — ARG 2 Y 0 COY NS o T -
[(comprising profit / (loss) for the period (after tax) {15.88) (19.43) | (384.27) 71.50 31883 | MNeiProdit ! (Loss) for the period afler Tax, non-controling interest and share of 3081 BT 45 4182 3200 | 174198
and other comprehensive income (after tax)] 109.85 33.18 333.71 110.3 25.87 333.30 profit from associate, aftributable io Equity Holders of the parent
6 | Paid up Equity Share Capital [21.4B) (1520 (384 45) §7.38 J20%0a Totel Comprehensive Income for the period (Comprsing Profit | (Loss) for the 31,24 g6 .88 45 22 1215 17438
(Face value of Rs. 10/- each) 1301.19 1,281.19 1301.19 1301.19 1,281.19 1301.19 periad {afier Tex) and Cfhar Comprehansive Incoms (a8ler Tax))
7 | Other Equity (excluding Revaluation Reserves as atiributable to Equity Holders of the paran
per balance sheet of previous accounting year) I 4472.46 - ada1.a7 43.79 4379 4379 43.79 4379 | Paid up Equity Share Capdal (Face Value of Rs 10/ sach) 43.79 43.70 43.79 43.79 43.79
¥ é?rgzgcper Equity share of Rs. 10/- each . 028 260 083 08 257 421334 | 416372 | Oter Equiy (excudng revaluaton resarve | 574298 :..-uf.ﬁa
(b) Diluted 085 0.28 260 083 025 257 431} (4.44) B7.52) 16.33 T8 | Basicd Diluted Earnings / (Loss) Per Shara 7.4 19.97 8.55 125 39765
Notes: Notes
1. The above Audited Financial Results were reviewed by the Audit Committee and approved by the Board of Directors in their 1 Financial Results has been prepared in accordance with the Indian Accounting Standaeds ("Ind A7) prescrbed under saction 133 of the Companies Act 2013 read with the relevant rules issued thereundes,
respective meetings held on Thursday May 30, 2024. The Board of Directors of the Company has recommended the payment of 2 TheFinancial Resuits were ravewed by the Audd Commitiee and laken on recond at the meating of the Board of Direclors at their respective meatings held on May 30, 2024 and audit of these results has been carnad cul
dividend @ Re. 1 per Equity Share of Rs. 10/- each for the financial year ended March 31, 2024, subject to approval of the members by the Statutory Audilors of the Caompany,
of the Company in the ensuing Annual General Meeting. 3 The Board of Directors in fheir mesting held on 30th May, 2024 hes recommendad dividend of Rs, 5500 per share for the financial year 2023-24 subjsct to approve! of the sharshoiders in the Annual General
2. Theabove is an extract of the detailed format of the Audited Financial Results for the quarter and financial year ended March 31, 2024 Mesting
filed with Stock Exchange under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 4 The above is an exiract of the detailed format of audited Standalone and Consolidated Financial Resulis filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obégations and Disclosure
The full format of the said Financial Results are available on the Stock Exchange website (www.bseindia.com) and on the Company's Requirements) Regulations, 2015. The full forrat of the Quartedy audted Standalone and Consolldated Financial Results are avallable on the Stock Exchange websites {waw bseindia.com and www.nselndia.com)
website (www.vipulorganics.com). and alsa on the Company's website al www jindalpaly.cam.
3. Previous periods figures have been rearranged/regrouped wherever considered necessary to conform to the presentation of the )
current period. Allfigures of financial results has been rounded off to nearest lakh rupees, except EPS. FArAnEE. o O et BT of ENrbuneg
For VIPUL ORGANICS LIMITED s MR E oy i L'""E‘:‘f
Vipul P. Sﬁg/t; Vijender Kumar Singhal
Place: Mumbai Managing Director Place : Gurugram : , : Whele Time Director
Date: 30th May, 2024 DIN: 00181636 Date : May 30. 2024 financialexp epaprin DIN - 09763670
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Pharma sector
grew 8% In
FY24: Report

MANU KAUSHIK
New Delhi, May 31

NEW PRODUCTLAUNCHES by
the pharma sector have shrunk
by 54%in Q4FY24 ascompared
to the year-ago period, said a
recent report by IQVIA. The
report also highlights that the
chronic segment grew faster
(109%0) than the acute segment
(39%) in the March quarter.

As per the report, the Indian
pharma sector registered a
growth of 8% in revenue terms
in FY24. However, there was a
marginal drop of 3.6% in the
last quarter of FY24 compared
tothe preceding quarter.

Experts said the decline in
the new launches is a result of
pharma companiesbeingselec-
tive in introducing new prod-
ucts. Pharma companies are
looking at few product cate-
gories and increasingly want to
concentrate on just those seg-
ments. Instead of launching
new products in growing seg-
ments, there’s a clear trend of
companies turning selective,
said Sudarshan Jain, secretary
general of Indian Pharmaceuti-
cal Alliance (IPA).

Within the chronicsegment,
the report highlighted that the
cardiac registered the highest
growth (11%) followed by
neuro/central nervous system
(89%), anti-diabetic (7%) and
chronic respiratory (6%). Anti-
neoplast, pain and urology seg-
ments registered double-digit
growth. On the other hand,
mostacute segmentsregistered
slow growth. For instance, gas-
trointenstinal grew by 5% and
acute painand derma segments
grewinsingledigits.Respiratory
and anti-infectives segments
fell in March as compared to
corresponding quarterin FY23.

An April note by Yes Securi-

Indian pharma market size*
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ties said that January-to-March
quarter typically sees weakness
in domestic acute business on
account of low seasonality. The
India business for most compa-
nies especially chronic focused
ones would grow 9-11% y-o-y
while acute heavy ones might
have to endure mid-single digit
growth. Large companies like
Lupin,DrReddywould continue
tobenefit from product specific
boost like Spiriva and Revlimid
while smaller ones would have
to rely on existing business to
drive growth in the note said.

BESIDES, THE GROWTH in
gross fixed capital formation
(GFCF), close proxy of invest-
ment demand, fell from 11.7%
in Q2 t0 9.7% in Q3, and fur-
therto 6.5%in Q4.

At 7.8%, the growth rate in
Q4FY24 was about 100 basis
points (bps) higher than market
consensus. An FE poll of 19
economists had projected the
March quarter growth to be
around 6.8%.The FY24 growth
came out to be higher than
7.8% projected by economists
and 7.6%bythe NSOitselfinits
second advance estimates (SAE).

Finance minister Nirmala
Sitharaman said on X: “Today's
GDPdatashowcasesrobusteco-
nomic growth. This remarkable
GDP growth rate is the highest
among the major economies of
the world.”“It is worthwhile to
note that the manufacturing
sector witnessed a significant
growth of 9.9% in 2023-24,
highlighting the success of the
Modi government's efforts for
the sector;,’she posted.The min-
ister added that the “growth
momentumwill continuein the
third term of the Narendra
Modi-led government”.

“GDP growth surprised
again with the wedge with GVA
(supply side) continuing to
remain high due to higher
growthin net taxes,’said Sakshi
Gupta, chief economist, HDFC
Bank. Net taxes growth in
Q4FY24 came in at 22.2%
against 7.7% in Q4FY23 and
31.2%in Q3FY24.

“The high net taxes also
align with governments' high
cash balances in Q4FY24 and
the lower fiscal deficit print of
5.6% of GDPin FY24, Gupta
said. Subsidy expenditure in
Q4FY24 was lower by 24.2%
on year in Q4FY24 against
53.6% in Q3FY24.

Economistsalsopointed out
that discrepancies, “the unex-

At robust 8.2%0, FY24 GDP beats

estimates; Q4 growth at 7.8%
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plained component of GDP’,
added to growth in the fourth
quarter. “These discrepancies
also explain the notable diver-
gence between GDP and GVA
growth,” said Sujan Hajra, chief
economist, Anand Rathi. Dis-
crepancies added around 2.5
percentage points growthin Q4.
The secondary sector grew
at 8.8% in Q4FY24,lower than
10.7%in Q3FY24,and the ter-
tiary sector (services) grew at
6.7% in Q4FY24 compared to
7.1% in Q3FY24.The primary
sector (agriculture, mining)
reported modest growth of
1.1% during the December
quarter. The agriculture GVA
growth fell sharply from 4.7%
inFY23t01.4%inFY24.
Netexports,forthefirst time
in FY24,added to GDP growth
by 0.1 percentage points in Q4,
reflecting reduction in trade
deficitand surge in services sur-
plus, explained Gaura Sen
Gupta, chief economist, IDFC
FIRSTBank.Sen Guptasaid that
Q4FY24 growth was led by pri-
vate consumption expenditure
andinvestmentin contribution
terms. The share of PFCE eased
to 52.9% of GDP in the March
quarter from 58.7% in Decem-
ber, but that of GFCF rose to

33.2%from 32.1%.Both these
components added 2.2 per-
centage points each to overall
growthin Q4.

For the full year, however,
PFCE growth came in at 4%,
lower than 6.8% in FY23. A
lower PFCE growth in FY24
means, the growth in the previ-
ous was an investment driven
growth— which grew 9% in
FY24 against 6.6% in FY23.

“The investment growth
haslargelybeen drivenby Gol’s
capital expenditure growth,”
said DK Srivastava, chief policy
advisor, EY India.In FY24, cap-
ital expenditure grew 28.8%.
“Thislarge investment push by
the Gol is the main growth dri-
verresultingin India doingwell
in spite of continuing global
tailwinds,” noted Srivastava.
The GFCF’s share in GDP was
33.5% in FY24, more than
33.3%inFY23.

In nominal terms, the GDP
grew 9.9% in Q4FY24, lower
than 10.3%in Q3FY24.And for
the full year, the nominal
growth came out to be 9.6% in
FY24, against 14.2%
inFY23.

FY24 saw a much lower
wedge between nominal GDP
and real GDP growth rates,

about 1.4 pps,compared to 7.2
pps in FY23.This is mainly due
toalowdeflator.FY24 observed
WPI inflation averaging at (-
)0.7% against 9.6% in FY23,
the main reason why the defla-
tor turned out to be unusually
low. A low deflator also con-
tributed to GDP growth in
FY24,say economists.

ICICI Securities Primary
Dealership senior economist
Abhishek Upadhyay said that
even though FY24 growthwas
buoyed by exceptionallyweak
deflator but true growth was
still likely in the 6.5-7%
range, may be closer to upper
bound and that is a “strong
performance”.

“We continue to expect
growth in the current fiscal at
around 6.5%, with more bal-
anced performance seen across
sectors,’said Upadhyay.

AnithaRangan,economist,
Equirius Securities, said that a
revival in private consumption
perhaps led by agri (and there-
fore for rural) is positive for pri-
vate capex and capital forma-
tion going forward. Srivastava
expects FY25 real GDP growth
tobeintherange of 7to 7.5%,
due to high capital expendi-
ture growth.

Billionaires back
Trump, verdict
be damned

A BIG REASON, in a word:
Money.Trump has promised to
cut taxes for the wealthy and
eliminate regulations. Presi-
dent Joe Biden wants the oppo-
site. The gilded fundraiser at
the Pierre,hosted bybillionaire
Howard Lutnick,reached deep
pocketsin high-caste Manhat-
tan,evenas Trump’s landmark
trial was unfolding in tawdry
detail in a dingy courtroom
downtown. Malik doubted the
guilty verdict would change
the mind of a single person
who was there.

Or the minds of many oth-
ers, it seems. Less than two
weeks after that gathering,
without waiting to learn the
jury’s decision, private-equity
mogul and longtime Republi-
can donor Stephen Schwarz-
man announced he was getting
behind Trump again.

The Blackstone co-founderis
among the 40 richest people in
theworld,witha $41-billion for-
tune, according to the
Bloomberg Billionaires Index.

On Thursday, another
prominent New Yorkbillionaire,
hedge fund investor Bill Ack-
man, was said to be leaning
toward backing the former pres-
ident too. Later,in a post on X,
Ackman pointed to a tweet by
Florida governor Ron DeSantis
suggesting the US justice sys-
tem — the Manhattan prosecu-
tor in the case, the judge and
eventhejury —hadbeen“bent”
for politicalaims.Similar claims
shot across social media.

A spokesperson for Ackman
declined to comment, while
Schwarzman and Lutnick
couldn’t be reached for com-
ment after the guiltyverdict.

The developments — and,
more, their timing — under-
score the shifting dynamic
betweenTrumpand someofthe

nation’s financial leaders.
Nowhere is that more apparent
than in monied Manhattan,
where Trump first shot to fame
and fortune. For decades, elites
in Trump’s hometown sneered
and dismissed him as a small-
time playerinreal estate —tobe
indulged, but neveraccepted.

Now, with Election Day just
five months off, the former pres-
ident’s promises on taxes and
regulation are winning over
executives,even though Trump
has now been convicted in the
first criminal trial of a US presi-
dent in the nation’s history.

“Wall Street has never been
known for high character and
high values,” said Dan Lufkin,
co-founder of Donaldson,
Lufkin & Jenrette, the invest-
mentbankwhere Schwarzman
once worked. “Is there a will-
ingness to support Trump if it
looks like he’s on the right
track?Yes,” Lufkinwent on.“I'm
not proud of that,and I’'m not
part of that either” (Lufkin ini-
tially supported Nikki Haley,an
early Wall Street favourite who
drew support from Citadel’s
Ken Griffin and others.)

Others like billionaire Barry
Sternlicht want the candidates
to appeal to moderates. “I am
right now, sitting this out,” he
said in an email minutes before
theverdict.

Trump, the presumptive
GOP nominee, now enters the
final stretch of a razor-thin race
fortheWhite Housewithablack
mark that would end the career
of virtually any other presiden-
tial hopeful. Set to be sentenced
just before the Republican
National Convention in July, he
iscertain toappeal.

How voters will react to this
extraordinary turn of events is
uncertain.
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for the quarter and financial year ended March 31, 2024 (Rs. in Lakhs except EPS) Audited Financial Results For the Quarter and Year Ended March 31, 2024
Sr. Particulars Standalone Consolidated Rs in Crores oxceplt EPS Rs in Crores except EPS
No. Quarter ended Year ended Quarter ended Year ended Consolidated Standalone
31.03.2024|31.03.2023 | 31.03.2024 | 31.03.2024 | 31.03.2023 | 31.03.2024 Quarter Ended Year Ended Quarter Ended Year Ended
(Audited) | (Audited) | (Audited) | (Audited) | (Audited) | (Audited) March | December | March | March March Particulars March | December | March March | March
1 | Total income from operations (net) 4054.31 | 3,133.64| 15,099.30| 4054.31| 3,133.64 | 15099.90 31,2024 | 31,2023 | M, 2003 | 31,2004 | 31,2023 | 3, 2024 | 31,2023 31,2023 | 3, 2024 | 3, 2023
2 | Net Profit /(loss) for the period (before tax, (Audited) | {Unaudited) | (Audited) | {Audited) | (Audited) {Audited) | (Unaudited) | (Audited) | (Audited) |(Audited)
Exceptional and /or Extra ordinary items) 156.22 53.35 463.88 155.62 52.72 462.42 1.076.56 88376 3403 | 352557 | 480687 | Tetal Income fram Operations 148,40 140.44 182.10 584317 | 248132
3 | Net Profit /(loss) for the period before tax (18.85) (46.18) | 18847 9156 68513 | Met Profit for the period (before Tax, Exceptional andior Extraordinary (tems| B0.12 92.83 1T381| 41385 86836
, ﬁ‘ﬂte;E’]j‘t’*/’g“O”)a]ﬂaf}: for E,Xt(;a ?trd"t‘ary foms) |fl 15622 | 9335 4638R) 155821  S272) 46242 (18.45) | (4638) | (3967) | 9084 | 45540 | WetProfit (Loss) for the period before Tax (aher Exceptional andior G0.12| G283 | 14225 41395 | 196314
et Profit /(loss) for the period after tax : 2
(after Exceptional and /or Extra ordinary items) | 106.92 |  3640| 33444| 107.37|  20.09|  334.03 LY N L I e S0 W ) A 1 Y T
5 | Total Comprehensive Income for the period - - : o, SRR 10 EWly Hoen ot peren) : - — : :
[(comprising profit / (loss) for the period (after tax) {18.88) 11943) | (30487 T1.50 21883 | Mt Profit | (Loss) for the pened alter Tax, non- cunlrnl'ng interest and shares of 40,81 8745 41.62 HNZ0 | 1,74%.18
and other comprehensive income (after tax)] 109.85 33.18 333.71 110.3 25.87 333.30 - - o - | profit from assocate, sltnbutabls to Equity Holders of tha parent ) _ _ - B
6 | Paid up Equity Share Capital {21.46) (1540 | (384.46) 67.38 32084 | Tolasl Gump.ahs:.'sr.'l:* Incame for the pariod (Compriging Profi { |,L.:-55:| far the a31.24 A6.8R 45 27 31215 17438
(Face value of Rs. 10/- each) 130119 | 1,281.19| 1301.19| 1301.19; 1,281.19] 1301.19 period {afes Tax) and Other Comprehansive Income (afler Tax))
7 | Other Equity (excluding Revaluation Rgserves as atiributable to Equiy Hoiders of the parent
per balance shest of previous accounting year) ' 41249 ' AT 4379 | 4379 | 4379 | 4373 | 4379 | Paicup Equily Snare Capdal (Face Value of Rs 101 each) s373| 4373 | 4379| 43r9 | 4ane
¥ éa;rg':gcper Equity share of Rs. 10/~ each - 028 268 - 028 257 - | 421334 | 416372 | Otner Equity (excluding revaluation reserve) ) ) | smzes | 544083
(b) Diluted 0.85 0.28 260 0.83 0.25 257 14.31) [4.44) E7.93) 16.33 T8 EHHID*?I Diled Eamings / 'Ll'-IEE_I Per Er'v.:“'E 7 1987 055 TLES KUTH
Notes: Notes
1. The above Audited Financial Results were reviewed by the Audit Committee and approved by the Board of Directors in their 1 Financial Resulis has baen prapared in accordance with the Indian Accounfing Sfanderds (Ind 457} prescrbed under section 133 ofthe Companias Act 201 3 read with the relevent nules issued thereunder,
respective meetings held on Thursday May 30, 2024. The Board of Directors of the Company has recommended the payment of 2 TheFinancial Resufts wena reviawed by the Audd Commities and taken on record a1 the meeting of the Eioard of Directors at their respective meetings hekd on May 30, 2024 and aldit of these results has been camed aut
dividend @ Re. 1 per Equity Share of Rs. 10/- each for the financial year ended March 31, 2024, subject to approval of the members by thie Statutony Additars of the Campany.
of the Company in the ensuing Annual General Meeting. 3 The Board of Directors in-thsir mesting held on 300 May, 2024 has recommended dividend of B, 5.500- per.shane for the financial vear 2023-24 subjact to-approval of the shareholders [ ihe Annual General
2. Theabove is an extract of the detailed format of the Audited Financial Results for the quarter and financial year ended March 31, 2024 Meeting.
filed with Stock Exchange under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 4 The above is an exract of the detailed formal of audited Standalone and Consolidated Financial Resulls filed with the Stock Exchangss wnder Regulaltion 33 of the SEBI {Listing Obdgations and Disclosure
The full format of the said Financial Results are available on the Stock Exchange website (www.bseindia.com) and on the Company's Requirements) Regulations, 2015, The full format of the Quarerdy audded Standalone and Consalidated Financial Results are available on the Stock Exchanpe websites (www bseindia com end www.nseindia, com
website (www.vipulorganics.com). and also on the Company's website atwww jindaipoly.com
3. Previous periods figures have been rearranged/regrouped wherever considered necessary to conform to the presentation of the _
current period. All figures of financial results has been rounded off to nearest lakh rupees, except EPS. Forand on “h'"':f“hﬁ EHM.D' mr?:t.nrs
For VIPUL ORGANICS LIMITED Ridmodt: Mtas
Vipul P. S?\glh Vijender Kumar Singhal
Place: Mumbai Managing Director Place ; Gurugram Whole Time Director
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Pharma sector
grew 8% In
FY24: Report

MANU KAUSHIK
New Delhi, May 31

NEW PRODUCTLAUNCHES by
the pharma sector have shrunk
by 54%in Q4FY24 ascompared
to the year-ago period, said a
recent report by IQVIA. The
report also highlights that the
chronic segment grew faster
(109%0) than the acute segment
(39%) in the March quarter.

As per the report, the Indian
pharma sector registered a
growth of 8% in revenue terms
in FY24. However, there was a
marginal drop of 3.6% in the
last quarter of FY24 compared
tothe preceding quarter.

Experts said the decline in
the new launches is a result of
pharma companiesbeing selec-
tive in introducing new prod-
ucts. Pharma companies are
looking at few product cate-
gories and increasingly want to
concentrate on just those seg-
ments. Instead of launching
new products in growing seg-
ments, there’s a clear trend of
companies turning selective,
said Sudarshan Jain, secretary
general of Indian Pharmaceuti-
cal Alliance (IPA).

Within the chronicsegment,
the report highlighted that the
cardiac registered the highest
growth (11%) followed by
neuro/central nervous system
(8%), anti-diabetic (7%) and
chronic respiratory (6%). Anti-
neoplast, pain and urology seg-
ments registered double-digit
growth. On the other hand,
mostacute segmentsregistered
slow growth. For instance, gas-
trointenstinal grew by 5% and
acute painand derma segments
grewinsingledigits.Respiratory
and anti-infectives segments
fell in March as compared to
corresponding quarterin FY23.

An April note by Yes Securi-

Indian pharma market size*

2020 [N 150

2021 N 157

2022 [ 186
2023 [ 201
2024 [N 216

*Values in 2 thousand crore

Market share of
key segments

Indian pharma
sales by region (%)
B Jan-Mar '23 =& Jan-Mar '24

Metro - 33
cities - 34

Class 1 I 51
citiesl31

36
35

ties said that January-to-March
quarter typically sees weakness
in domestic acute business on
account of low seasonality. The
India business for most compa-
nies especially chronic focused
ones would grow 9-11% y-o-y
while acute heavy ones might
have to endure mid-single digit
growth. Large companies like
Lupin,DrReddywould continue
tobenefit from product specific
boost like Spiriva and Revlimid
while smaller ones would have
to rely on existing business to
drive growth in the note said.

Extra
urban cities

Source: IQVIA

FROM THE FRONT PAGE

At robust 8.2%0, FY24 GDP beats
estimates; Q4 growth at 7.8%

BESIDES, THE GROWTH in
gross fixed capital formation
(GFCF), close proxy of invest-
ment demand, fell from 11.7%
in Q2 t09.7% in Q3, and fur-
therto 6.5%in Q4.

At 7.8%, the growth rate in
Q4FY24 was about 100 basis
points (bps) higher than market
consensus. An FE poll of 19
economists had projected the
March quarter growth to be
around 6.8%.The FY24 growth
came out to be higher than
7.8% projected by economists
and 7.6%bythe NSOitselfinits
second advance estimates (SAE).

Finance minister Nirmala
Sitharaman said on X: “Today's
GDPdatashowcasesrobusteco-
nomic growth. This remarkable
GDP growth rate is the highest
among the major economies of
the world.”“It is worthwhile to
note that the manufacturing
sector witnessed a significant
growth of 9.9% in 2023-24,
highlighting the success of the
Modi government's efforts for
the sector,’she posted.The min-
ister added that the “growth
momentumwill continuein the
third term of the Narendra
Modi-led government”.

“GDP growth surprised
again with the wedge with GVA
(supply side) continuing to
remain high due to higher
growthin net taxes,’said Sakshi
Gupta, chief economist, HDFC
Bank. Net taxes growth in
Q4FY24 came in at 22.2%
against 7.7% in Q4FY23 and
31.2%in Q3FY24.

“The high net taxes also
align with governments' high
cash balances in Q4FY24 and
the lower fiscal deficit print of
5.6% of GDPin FY24, Gupta
said. Subsidy expenditure in
Q4FY24 was lower by 24.2%
on year in Q4FY24 against
53.6% in Q3FY24.

Economistsalso pointed out
that discrepancies, “the unex-
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plained component of GDP”,
added to growth in the fourth
quarter. “These discrepancies
also explain the notable diver-
gence between GDP and GVA
growth,” said Sujan Hajra, chief
economist, Anand Rathi. Dis-
crepancies added around 2.5
percentage points growthin Q4.
The secondary sector grew
at 8.8% in Q4FY24,lower than
10.7% in Q3FY24,and the ter-
tiary sector (services) grew at
6.7% in Q4FY24 compared to
7.1% in Q3FY24.The primary
sector (agriculture, mining)
reported modest growth of
1.1% during the December
quarter. The agriculture GVA
growth fell sharply from 4.7%
inFY23t01.4%inFY24.
Netexports,forthefirst time
in FY24,added to GDP growth
by 0.1 percentage points in Q4,
reflecting reduction in trade
deficitand surge in services sur-
plus, explained Gaura Sen
Gupta, chief economist, IDFC
FIRSTBank.Sen Guptasaid that
Q4FY24 growth was led by pri-
vate consumption expenditure
andinvestmentin contribution
terms. The share of PFCE eased
to 52.9% of GDP in the March
quarter from 58.7% in Decem-
ber, but that of GFCF rose to

33.2%from 32.1%.Both these
components added 2.2 per-
centage points each to overall
growthin Q4.

For the full year, however,
PFCE growth came in at 4%,
lower than 6.8% in FY23. A
lower PFCE growth in FY24
means, the growth in the previ-
ous was an investment driven
growth— which grew 9% in
FY24 against 6.6% in FY23.

“The investment growth
haslargelybeen drivenby Gol’s
capital expenditure growth,”
said DK Srivastava, chief policy
advisor, EY India.In FY24, cap-
ital expenditure grew 28.8%.
“Thislarge investment push by
the Gol is the main growth dri-
verresultingin India doingwell
in spite of continuing global
tailwinds,” noted Srivastava.
The GFCF’s share in GDP was
33.5% in FY24, more than
33.3%inFY23.

In nominal terms, the GDP
grew 9.9% in Q4FY24, lower
than10.3%in Q3FY24.And for
the full year, the nominal
growth came out to be 9.6% in
FY24, against 14.2%
inFY23.

FY24 saw a much lower
wedge between nominal GDP
and real GDP growth rates,

about 1.4 pps,compared to 7.2
pps in FY23.This is mainly due
toalowdeflator.FY24 observed
WPI inflation averaging at (-
)0.7% against 9.6% in FY23,
the main reason why the defla-
tor turned out to be unusually
low. A low deflator also con-
tributed to GDP growth in
FY24,say economists.

ICICI Securities Primary
Dealership senior economist
Abhishek Upadhyay said that
even though FY24 growthwas
buoyed by exceptionallyweak
deflator but true growth was
still likely in the 6.5-7%
range, may be closer to upper
bound and that is a “strong
performance”.

“We continue to expect
growth in the current fiscal at
around 6.5%, with more bal-
anced performance seen across
sectors,’said Upadhyay.

AnithaRangan,economist,
Equirius Securities, said that a
revival in private consumption
perhaps led by agri (and there-
fore for rural) is positive for pri-
vate capex and capital forma-
tion going forward. Srivastava
expects FY25 real GDP growth
tobein therange of 7to 7.5%,
due to high capital expendi-
ture growth.

NNP CONSTRUCTION PRIVATE LIMITED

CIN Noo U45400PN2020P TC 196068
Reqd Office : 3rd Flaor, 5. No.-34, Near Inorbil Mall, Wadgaon Shes, Pune - 411014
Phone ; 020-66850000 Email : csi@isolitzire in, Website : www.nnpc.con

Billionaires back
Trump, verdict
be damned

A BIG REASON, in a word:
Money.Trump has promised to
cut taxes for the wealthy and
eliminate regulations. Presi-
dent Joe Biden wants the oppo-
site. The gilded fundraiser at
the Pierre,hosted bybillionaire
Howard Lutnick,reached deep
pocketsin high-caste Manhat-
tan,evenas Trump’s landmark
trial was unfolding in tawdry
detail in a dingy courtroom
downtown. Malik doubted the
guilty verdict would change
the mind of a single person
who was there.

Or the minds of many oth-
ers, it seems. Less than two
weeks after that gathering,
without waiting to learn the
jury’s decision, private-equity
mogul and longtime Republi-
can donor Stephen Schwarz-
man announced he was getting
behind Trump again.

The Blackstone co-founderis
among the 40 richest people in
theworld,witha $41-billion for-
tune, according to the
Bloomberg Billionaires Index.

On Thursday, another
prominent New Yorkbillionaire,
hedge fund investor Bill Ack-
man, was said to be leaning
toward backing the former pres-
ident too. Later,in a post on X,
Ackman pointed to a tweet by
Florida governor Ron DeSantis
suggesting the US justice sys-
tem — the Manhattan prosecu-
tor in the case, the judge and
eventhejury —hadbeen“bent”
for politicalaims.Similarclaims
shot across social media.

A spokesperson for Ackman
declined to comment, while
Schwarzman and Lutnick
couldn’t be reached for com-
ment after the guilty verdict.

The developments — and,
more, their timing — under-
score the shifting dynamic
betweenTrumpand someofthe

nation’s financial leaders.
Nowhere is that more apparent
than in monied Manhattan,
where Trump first shot to fame
and fortune. For decades, elites
in Trump’s hometown sneered
and dismissed him as a small-
time playerinreal estate —tobe
indulged, but neveraccepted.

Now, with Election Day just
five months off, the former pres-
ident’s promises on taxes and
regulation are winning over
executives,even though Trump
has now been convicted in the
first criminal trial of a US presi-
dent in the nation’s history.

“Wall Street has never been
known for high character and
high values,” said Dan Lufkin,
co-founder of Donaldson,
Lufkin & Jenrette, the invest-
mentbankwhere Schwarzman
once worked. “Is there a will-
ingness to support Trump if it
looks like he’s on the right
track?Yes,” Lufkinwent on.“I'm
not proud of that,and I’'m not
part of that either.” (Lufkin ini-
tially supported Nikki Haley,an
early Wall Street favourite who
drew support from Citadel’s
Ken Griffin and others.)

Others like billionaire Barry
Sternlicht want the candidates
to appeal to moderates. “I am
right now, sitting this out,” he
said in an email minutes before
theverdict.

Trump, the presumptive
GOP nominee, now enters the
final stretch of a razor-thin race
fortheWhite Housewithablack
mark that would end the career
of virtually any other presiden-
tial hopeful. Set to be sentenced
just before the Republican
National Convention in July, he
iscertain toappeal.

How voters will react to this
extraordinary turn of events is
uncertain.

BLOOMBERG

DGCA sends notice

[ J [ J
D YNACONS Extract of Financial Results for the Quarter and Year ended March 31, 2024 (Rs. In Lakhs) to Alr Indla fOr dela S
LUTIONE TH TTT I IT -gr Paticidam Quiarter ended Guarter ended Year ended Yoar andad ’
Regd. Office: 78, Rainajyot Industrial Estate, Irla Lane, a 31832088 it SACLEEADE TS P
e pre W i s o e 1
_ CIN No: L72200MH1995PLC093130 T T ' Y — s — AN OFFICIAL SAID civil aviation
Web site: www.dynacons.com Contact no.: 022 - 65889900 £ | MRELE PN 1. (L0RG) TR W1E PR R D ENE. | B, {1349} [482.93) 70.72) {02731 . . . 1. . g
Exceptional andior Exireardinary ilems) minister Jyotiraditya Scindia took
EXTRACT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER fYEAR ENDED MARCH 31, 2024 Bl PrE s o s - S : .
(As. In Lakhs) | s e {13.19) (462,33} (70.72) 1.037.11 cognisance of the matter, following
Standalone Consalidated e which the show-cause notice was
Quarier Yoar Quarter | Guarier ¥oar Quartar 4 | MatEny [t fof Mim pack et i {14,135} [345.597) {57.25) 608
ﬁn Pariioulirs gnded ended gndad endead ended ended . Iﬂlﬁf Escaplional E!ﬂﬂi'ﬂr E“"“"r“'ﬂmr"' ’{'En:'j'*r' | . ' : bt ' issued. The DGCA also noted that -
March 31, | March 31, | March 31, | March 31, |March 31, | March 31, Ol LOMPrEnEnsie Ifcome 1or g pen i iais“ti i ili
gruz.; a9 éma grnz.i én:q a3 [Camgnaing Prafit! {Lass) for the paniod (after 1ax) {1215} 1345 .47] {57.23) .08 Air India is “time and again falhng
and Other Comprahensiva Incoma (after tax]] in taking due care of passengers”,
1. | Total Income fram Operations 28,412,600z 881 84| 22 e | sad0062 [1essdnd]| 2275048 e - — — — g : PasSSENGers ,
2. | Net Frofit/ {Lass) for the period (before Tax, Exceplional 7 Hﬂsu:i:s I;-'Iﬂ:-:éllm.irlg H;'.-E.;ualim Raserva) 71882 1 12505 ""E.IE‘IE ??ﬁ.EEI and not Complylng with its provi-
andior Extraordinary items) 1877.54] 720081 162462 1.85743) 7.20672] 163916 & [ Suculy Prerilum Aecour _ — — £ sionsrelated to“facilities tobe pro-
g M?ll PTE:-I II Imﬂl ikl Fil‘fﬂm Dgrwe Iatin | 1,877.54| T22081| 162462 | 185743 | 720672| 163916 AL e i iy o videdto passengersbyairlines due
{dller Excaphonal and'or Exiraordnany ikeme BT I 2L, 1,0 S e i 0. 14| Paid up Dedt Caprall Culstanding Dt b T e qF 2308 BT 1584.23 . . .
4, | Net Prodit £ (Loss) for the period after tax (after Excepiional 11 | Outstandng Redeemabie Freferance shares : . : . t(? denied boardmg,capcellz:tlon of
_|andlor Extraordinaryitems) 142876) 539608| 121748 140870| 5381.04] 123150 12| Thebt Equity Rata . TZ8.11 e 20 T28.11 .20 flights and delays in flights”.
5. | Total Comprehensive Incoma for the period [Compraing 1 !Earnqurs For Shar {of Re-10cwacr) The airline officials said that
Profit / (Loss) for the period {atter tax) and Other Comprehensive I:::r B el AT YRR N A theaircraft had developedatech- new guidelines that allows exit of
Income (atter taxi] 1,367.61) 534023 121797 134627 | 532614 123209 i RREVESES T, L L#Tial . 1s . . .
; , = {6} Thluted (141470 (3458.73) (572 48) 7, 76080 nicalissueand engineeringchecks passengers from an aircraft
. | Equity Share Capital 1ana] 27| 12eed | 1ama | ana] 1.2 T} B : : . : : ,
7. | Resarves (excluding Revaluation Reserve) as shown in the i, | Debeniure Redempion Resenve : - - : were carried out. through an airport departure gate
Audited Balance Sheet of the previous year 14,485.19 14,492.37 | Dhabt Sanvice Coveraga Fabo 100 D81 080 112 In March, the Bureau of Civil  incasethereisalongdelayinoper-
B, { Eamings Per Share (of As, 10/- sach) 12 | Infeterst henea tpenage: oo 100 E] 0.5 K Aviation Security (BCAS)hadissued  ating the flight afterboarding.
| Jfor contining and discontinued operations) - S [V | ] . MNotes -
1 i A5 ] a2 41 > . : . .
2' g‘ﬁ*:'d_ Hgdﬁ E:; :ﬁ? i 11111'; é;_], g';g 1. Tha above Results hava been reviewad by the Audit Committee and approvad by the Board of Directors at their
- : : - —— ' ' ' ' - : respechive meetings held on May 30, 2024,
Note: The Audit commitie has reviewed the above financial results and board of directors have agproved the above results a1 its 2. The above is an extract of the detailed format of quarterly financial results filed with the BSE Limited ("Stock

respectve meelings an May 30, 2024, The above is an exiract of the delgiled format of Audited Siandalone and Consoidated Financial
Aesults for the Quarter and Year Ended an March 31, 2024 filed with the Stock Exchanges on May 30, 2024 under Regulation 33 of the
SEEI iListing Obligabions and Disclosure Requiremenis] Hequlabions, 2015, The full format of the Audited Financial Results far the
quarter & year ended on March 31, 2024 are available on the Company's website wwiw dynacons.com and on the Steck Exchanga

website www bseindiz.com and www nseindia, com d
For Dynacons Sysiems & Solutions Lid.

for and on behalf of Board of Directors
Sdi- §

Dharmesh 5. Anjaria
ExecutiveWhole-Time Director & CFO
DIN:00445005

Stocks log their worst
week in two months

of FY24 toarobust 8.2%

Investorswill also keep awatch
on global cues amid continuing
uncertainty over rate cuts by the
US Federal Reserve this year.

Exchange”) under requiation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulatons, 2015,
The full formal of the quartery financial results is available on the websites of the Stock Exchange ie.
www, bseindia.comand on the website of the Company at www.nnpc.co.in.

For the ofher line items referred in regulation 52{d) of the SEBI (Listing Obligations and Disclosure Requirements)
Reguations, 2015, pertinent disciosures have been made fo the Skock Exchange i.e. BSE Limited and can be
accessed on the wabsite at www bsaindia.com and on the website of the Company al www.nnpe.co.in

This exiract of Financial Resulls has been prepared in accordance with ihe requirement of Regulation 52 of SEEBI
Listing Regulations, read with Chapter 1 of Operational Circular bearing refarence no.
SEBNVHODDRS!DDHS_DavtRICIRIZ202200000000103 dated July 29, 2022 ("Circuar”)

For NNP Construction Private "i'"igtﬁ?'

INDIA'S GROSS DOMESTIC prod-
uct (GDP) grew at a higher-than-
expected 7.8% in the final quar-
ter of last fiscal, pushing the
economic expansion in thewhole

Mumbai
30-Many-24

Bhushan Vilaskumar Palresha
Director
ﬂlh!; 01258918
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Date: May 30, 2024
| Place: Pune

VIPUL ORGANICS LIMITED

(CIN: L24110MH1972PLC015857)
Registered Office: 102, Andheri Industrial Estate, Off. Vieera Desai Road, Andheri (West), Mumbai - 400053
Corporate Office: B 603-A, Kaledonia, Sahar Road, Off. W.E. Highway, Andheri (East), Mumbai - 400069
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Extract of Statement of Audited Standalone and Consolidated Financial Results

THALDE

J i"%élﬁ' [

Pl SR B

for the quarter and financial year ended March 31, 2024 (Rs. in Lakhs except EPS) Audited Financial Results For the Quarter and Year Ended March 31, 2024
Sr. Particulars Standalone Consolidated Rs in Crores except EPS Rs in Crores except EPS
No. Quarter ended  |Yearended]  Quarter ended  [Year ended Consolidated Standalone
31.03.2024 | 31.03.2023 | 31.03.2024 | 31.03.2024 | 31.03.2023 | 31.03.2024 Quarter Endead Year Ended Quarter Ended ¥ear Ended
(Audited) | (Audited) | (Audited) | (Audited) | (Audited) | (Audited) March | December | March | March March Particulars March | December | March March | March
1 | Total income from operations (net) 4054.31 | 3,133.64| 15,099.30| 4054.31| 3,133.64 | 15099.90 31,2024 | 31,2023 | 31,2023 | 31,2004 | N, 073 31,2024 | 31, 2023 31,2023 | 31 2024 | 31, 2023
2 | Net Profit /(loss) for the period (before tax, (Audited) | (Unawudited) | [Audited) | (Audited) | [Audited) {Audited) | (Unaudited) | (Audited)| (Audited) |(Audited)
Exceptional and /or Extra ordinary items) 156.22 53.35 463.88 155.62 52.72 462.42 1.076.56 BE3.76 73403 | 382557 | 469687 | Tofal Income fram Operations 148.40 140,44 18210 54317 | 248132
3 | Net Profit /(loss) for the period before tax (18.85) (45.14) 188.17 #1.56 GBS 13 | Mt Profit for the perod (befora Tax, Excaptional andior Extraordinary itams) 0,12 8283 17451 41155 86638
(after Exceptional and /or Extra ordinary items) 156.22 5335| 46388| 15662 5272 46242 846 | (4638 | (3067) | 9094 | 45540 | NetProfiv (Loss) for he perod before Tax (aher Exceptional andioe g0d2] o2y | 14225| 41205 | 196314
4 | Net Profit/ (Iqss) for the period after.tax , Extraordinary Bems) and before non-controlling interest and share of profit from
(after Exceptional and /or Extra ordinary items) 106.92 36.40 334.44 107.37 29.09 334.03 Z : "
5 | Total Comprehensive Income for the period — ARG 2 Y 0 COY NS o T -
[(comprising profit / (loss) for the period (after tax) {15.88) (19.43) | (384.27) 71.50 31883 | MNeiProdit ! (Loss) for the period afler Tax, non-controling interest and share of 3081 BT 45 4182 3200 | 174198
and other comprehensive income (after tax)] 109.85 33.18 333.71 110.3 25.87 333.30 profit from associate, aftributable io Equity Holders of the parent
6 | Paid up Equity Share Capital [21.4B) (1520 (384 45) §7.38 J20%0a Totel Comprehensive Income for the period (Comprsing Profit | (Loss) for the 31,24 g6 .88 45 22 1215 1743 8
(Face value of Rs. 10/- each) 1301.19 1,281.19 1301.19 1301.19 1,281.19 1301.19 periad {afier Tex) and Cfhar Comprehansive Incoms (a8ler Tax))
7 | Other Equity (excluding Revaluation Reserves as atiributable to Equity Holders of the paran
per balance sheet of previous accounting year) I 4472.46 - ada1.a7 43.79 4379 4379 43.79 4379 | Paid up Equity Share Capdal (Face Value of Rs 10/ sach) 43.79 43.70 43.79 43.79 43.79
¥ é?rgzgcper Equity share of Rs. 10/- each . 028 260 083 08 257 421334 | 416372 | Oter Equiy (excudng revaluaton resarve | 574298 :..-uf.ﬁa
(b) Diluted 085 0.28 260 083 025 257 431} (4.44) B7.52) 16.33 T8 | Basicd Diluted Earnings / (Loss) Per Shara 7.4 19.97 8.55 125 39765
Notes: Notes
1. The above Audited Financial Results were reviewed by the Audit Committee and approved by the Board of Directors in their 1 Financial Results has been prepared in accordance with the Indian Accounting Standaeds ("Ind A7) prescrbed under saction 133 of the Companies Act 2013 read with the relevant rules issued thereundes,
respective meetings held on Thursday May 30, 2024. The Board of Directors of the Company has recommended the payment of 2 TheFinancial Resuits were ravewed by the Audd Commitiee and laken on recond at the meating of the Board of Direclors at their respective meatings held on May 30, 2024 and audit of these results has been carnad cul
dividend @ Re. 1 per Equity Share of Rs. 10/- each for the financial year ended March 31, 2024, subject to approval of the members by the Statutory Audilors of the Caompany,
of the Company in the ensuing Annual General Meeting. 3 The Board of Directors in fheir mesting held on 30th May, 2024 hes recommendad dividend of Rs, 5500 per share for the financial year 2023-24 subjsct to approve! of the sharshoiders in the Annual General
2. Theabove is an extract of the detailed format of the Audited Financial Results for the quarter and financial year ended March 31, 2024 Mesting
filed with Stock Exchange under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 4 The above is an exiract of the detailed format of audited Standalone and Consolidated Financial Resulis filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obégations and Disclosure
The full format of the said Financial Results are available on the Stock Exchange website (www.bseindia.com) and on the Company's Requirements) Regulations, 2015. The full forrat of the Quartedy audted Standalone and Consolldated Financial Results are avallable on the Stock Exchange websites {waw bseindia.com and www.nselndia.com)
website (www.vipulorganics.com). and alsa on the Company's website al www jindalpaly.cam.
3. Previous periods figures have been rearranged/regrouped wherever considered necessary to conform to the presentation of the )
current period. Allfigures of financial results has been rounded off to nearest lakh rupees, except EPS. FArAnEE. o O et BT of ENrbuneg
For VIPUL ORGANICS LIMITED s MR E oy i L'""E‘:‘f
Vipul P. Sﬁg/t; Vijender Kumar Singhal
Place: Mumbai Managing Director Place : Gurugram : , : Whele Time Director
Date: 30th May, 2024 DIN: 00181636 Date : May 30. 2024 financialexp epaprin DIN - 09763670
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Pharma sector
grew 8% In
FY24: Report

MANU KAUSHIK
New Delhi, May 31

NEW PRODUCTLAUNCHES by
the pharma sector have shrunk
by 54%in Q4FY24 ascompared
to the year-ago period, said a
recent report by IQVIA. The
report also highlights that the
chronic segment grew faster
(1090) than the acute segment
(39%) in the March quarter.

As per the report, the Indian
pharma sector registered a
growth of 8% in revenue terms
in FY24. However, there was a
marginal drop of 3.6% in the
last quarter of FY24 compared
tothe preceding quarter.

Experts said the decline in
the new launches is a result of
pharma companiesbeingselec-
tive in introducing new prod-
ucts. Pharma companies are
looking at few product cate-
gories and increasingly want to
concentrate on just those seg-
ments. Instead of launching
new products in growing seg-
ments, there’s a clear trend of
companies turning selective,
said Sudarshan Jain, secretary
general of Indian Pharmaceuti-
cal Alliance (IPA).

Within the chronicsegment,
the report highlighted that the
cardiac registered the highest
growth (11%) followed by
neuro/central nervous system
(89%), anti-diabetic (7%) and
chronic respiratory (6%). Anti-
neoplast, pain and urology seg-
ments registered double-digit
growth. On the other hand,
mostacute segmentsregistered
slow growth. For instance, gas-
trointenstinal grew by 5% and
acute painand derma segments
grewinsingledigits.Respiratory
and anti-infectives segments
fell in March as compared to
corresponding quarterin FY23.

An April note by Yes Securi-
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ties said that January-to-March
quarter typically sees weakness
in domestic acute business on
account of low seasonality. The
India business for most compa-
nies especially chronic focused
ones would grow 9-11% y-o-y
while acute heavy ones might
have to endure mid-single digit
growth. Large companies like
Lupin,DrReddywould continue
tobenefit from product specific
boost like Spiriva and Revlimid
while smaller ones would have
to rely on existing business to
drive growth in the note said.

| FROM THE FRONT PAGE |

At robust 8.2%0, FY24 GDP beats
estimates; Q4 growth at 7.8%

BESIDES, THE GROWTH in
gross fixed capital formation
(GFCF), close proxy of invest-
ment demand, fell from 11.7%
in Q2 t09.7% in Q3, and fur-
therto 6.5% in Q4.

At 7.8%, the growth rate in
Q4FY24 was about 100 basis
points (bps) higher than market
consensus. An FE poll of 19
economists had projected the
March quarter growth to be
around 6.8%.The FY24 growth
came out to be higher than
7.8% projected by economists
and 7.6%bythe NSOitselfinits
second advance estimates (SAE).

Finance minister Nirmala
Sitharaman said on X: “Today's
GDPdatashowcasesrobusteco-
nomic growth. This remarkable
GDP growth rate is the highest
among the major economies of
the world.”“It is worthwhile to
note that the manufacturing
sector witnessed a significant
growth of 9.9% in 2023-24,
highlighting the success of the
Modi government's efforts for
the sector;,’she posted.The min-
ister added that the “growth
momentumwill continuein the
third term of the Narendra
Modi-led government”.

“GDP growth surprised
again with the wedge with GVA
(supply side) continuing to
remain high due to higher
growthin net taxes,’said Sakshi
Gupta, chief economist, HDFC
Bank. Net taxes growth in
Q4FY24 came in at 22.2%
against 7.7% in Q4FY23 and
31.2%in Q3FY24.

“The high net taxes also
align with governments' high
cash balances in Q4FY24 and
the lower fiscal deficit print of
5.6% of GDPin FY24, Gupta
said. Subsidy expenditure in
Q4FY24 was lower by 24.2%
on year in Q4FY24 against
53.6% in Q3FY24.

Economistsalso pointed out
that discrepancies, “the unex-
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plained component of GDP’,
added to growth in the fourth
quarter. “These discrepancies
also explain the notable diver-
gence between GDP and GVA
growth,” said Sujan Hajra, chief
economist, Anand Rathi. Dis-
crepancies added around 2.5
percentage points growthin Q4.
The secondary sector grew
at 8.8% in Q4FY24,lower than
10.7%in Q3FY24,and the ter-
tiary sector (services) grew at
6.7% in Q4FY24 compared to
7.1% in Q3FY24.The primary
sector (agriculture, mining)
reported modest growth of
1.1% during the December
quarter. The agriculture GVA
growth fell sharply from 4.7%
inFY23t01.4%inFY24.
Netexports,forthefirst time
in FY24,added to GDP growth
by 0.1 percentage points in Q4,
reflecting reduction in trade
deficitand surge in services sur-
plus, explained Gaura Sen
Gupta, chief economist, IDFC
FIRSTBank.Sen Guptasaid that
Q4FY24 growth wasled by pri-
vate consumption expenditure
andinvestmentin contribution
terms. The share of PFCE eased
to 52.9% of GDP in the March
quarter from 58.7% in Decem-
ber, but that of GFCF rose to

33.2%from 32.1%.Both these
components added 2.2 per-
centage points each to overall
growthin Q4.

For the full year, however,
PFCE growth came in at 4%,
lower than 6.8% in FY23. A
lower PFCE growth in FY24
means, the growthin the previ-
ous was an investment driven
growth— which grew 9% in
FY24 against 6.6% in FY23.

“The investment growth
haslargelybeen drivenby Gol’s
capital expenditure growth,”
said DK Srivastava, chief policy
advisor, EY India.In FY24, cap-
ital expenditure grew 28.8%.
“Thislarge investment push by
the Gol is the main growth dri-
verresultingin India doingwell
in spite of continuing global
tailwinds,” noted Srivastava.
The GFCF’s share in GDP was
33.5% in FY24, more than
33.3%inFY23.

In nominal terms, the GDP
grew 9.9% in Q4FY24, lower
than10.3%in Q3FY24.And for
the full year, the nominal
growth came out to be 9.6% in
FY24, against 14.2%
inFY23.

FY24 saw a much lower
wedge between nominal GDP
and real GDP growth rates,

about 1.4 pps,compared to 7.2
pps in FY23.This is mainly due
toalowdeflator.FY24 observed
WPI inflation averaging at (-
)0.7% against 9.6% in FY23,
the main reason why the defla-
tor turned out to be unusually
low. A low deflator also con-
tributed to GDP growth in
FY24,say economists.

ICICI Securities Primary
Dealership senior economist
Abhishek Upadhyay said that
even though FY24 growthwas
buoyed by exceptionallyweak
deflator but true growth was
still likely in the 6.5-7%
range, may be closer to upper
bound and that is a “strong
performance”.

“We continue to expect
growth in the current fiscal at
around 6.5%, with more bal-
anced performance seen across
sectors,’said Upadhyay.

Anitha Rangan,economist,
Equirius Securities, said that a
revival in private consumption
perhaps led by agri (and there-
fore for rural) is positive for pri-
vate capex and capital forma-
tion going forward. Srivastava
expects FY25 real GDP growth
tobeintherange of 7to 7.5%,
due to high capital expendi-
ture growth.

KNP CONSTRUCTION PRIVATE LIMITED

CIN No: U45400PN2020PTC 1965565
Regd Office : 3rd Floor, 5. No.-34, Near Inorbit Mall, Wadgaon Shen, Puna - 411014
Phone ; 020-66350000 Email : caifisolitzire.in, Website : weaw. nnpc.coin

Billionaires back
Trump, verdict
be damned

A BIG REASON, in a word:
Money.Trump has promised to
cut taxes for the wealthy and
eliminate regulations. Presi-
dent Joe Biden wants the oppo-
site. The gilded fundraiser at
the Pierre,hosted bybillionaire
Howard Lutnick,reached deep
pocketsin high-caste Manhat-
tan,evenas Trump’s landmark
trial was unfolding in tawdry
detail in a dingy courtroom
downtown. Malik doubted the
guilty verdict would change
the mind of a single person
who was there.

Or the minds of many oth-
ers, it seems. Less than two
weeks after that gathering,
without waiting to learn the
jury’s decision, private-equity
mogul and longtime Republi-
can donor Stephen Schwarz-
man announced he was getting
behind Trump again.

The Blackstone co-founderis
among the 40 richest people in
theworld,witha $41-billion for-
tune, according to the
Bloomberg Billionaires Index.

On Thursday, another
prominent New Yorkbillionaire,
hedge fund investor Bill Ack-
man, was said to be leaning
toward backing the former pres-
ident too. Later,in a post on X,
Ackman pointed to a tweet by
Florida governor Ron DeSantis
suggesting the US justice sys-
tem — the Manhattan prosecu-
tor in the case, the judge and
eventhejury —had been“bent”
for politicalaims.Similar claims
shot across social media.

A spokesperson for Ackman
declined to comment, while
Schwarzman and Lutnick
couldn’t be reached for com-
ment after the guilty verdict.

The developments — and,
more, their timing — under-
score the shifting dynamic
betweenTrumpand someofthe

nation’s financial leaders.
Nowhere is that more apparent
than in monied Manhattan,
where Trump first shot to fame
and fortune. For decades, elites
in Trump’s hometown sneered
and dismissed him as a small-
time playerinreal estate —tobe
indulged, but neveraccepted.

Now, with Election Day just
five months off, the former pres-
ident’s promises on taxes and
regulation are winning over
executives,even though Trump
has now been convicted in the
first criminal trial of a US presi-
dent in the nation’s history.

“Wall Street has never been
known for high character and
high values,” said Dan Lufkin,
co-founder of Donaldson,
Lufkin & Jenrette, the invest-
mentbankwhere Schwarzman
once worked. “Is there a will-
ingness to support Trump if it
looks like he’s on the right
track?Yes,” Lufkinwent on.“I'm
not proud of that,and I’'m not
part of that either.” (Lufkin ini-
tially supported Nikki Haley,an
early Wall Street favourite who
drew support from Citadel’s
Ken Griffin and others.)

Others like billionaire Barry
Sternlicht want the candidates
to appeal to moderates. “I am
right now, sitting this out,” he
said in an email minutes before
the verdict.

Trump, the presumptive
GOP nominee, now enters the
final stretch of a razor-thin race
forthe White Housewithablack
mark that would end the career
of virtually any other presiden-
tial hopeful. Set to be sentenced
just before the Republican
National Convention in July, he
iscertain toappeal.

How voters will react to this
extraordinary turn of events is
uncertain.
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DGCA sends notice
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Note: The Audit commities has reviewad the acove financial results and board of directors have approved the above results at its 2. The above is an extract of the detailed format of quarterly financial results filed with the BSE Limited ("Stock

respectve meelings an May 30, 2024, The above is an exiract of ihe delziled format of Awdited Siandalons and Conzolidated Financial
Fiesults for the Quarer &nd Year Ended on March 31, 2024 filed wah the Stock Exchanges-on May 30, 2024 under Regulation 33 of the
SEEI (listing Obligations and Dischasere Requiremsanis] Regulations, 2015, The full formet of the Audited Financial Results for the
quarlar & year-ended on March 31, 2024 are avallable on the Company’s website wwwedynacons.com and on the Stock Exchange

webgite www bseindia com and ‘www nseindig com 3 d
For Dynacons Systems & Solutions Lid.

for and on behalf of Board of Directors
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Dharmesh 5. Anjaria
Executive"Whole-Time Director & CFO
DIN:00445005

Exchanga”) under raquiation 52 of the SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015,
The full farmal of the quartery financial results is avaitable on the websites of the Stock Exchanges ie.
wwiw.bsaindia.com and on the website of the Company at www_nnpc.co.in.

For the other line items referred in reguiation 52(4) of the SEBI [Listing Obligations and Disclosure Requirements)
Reguiations, 2015, pertinent disciosures hawve been made fo the Stock Exchange i.e. BSE Limited and can be
accessed on the website al www.bseindia,com and on the website of the Company al www.nnpe.co.in

This exiract of Financial Fesulls has been prepared in aceordance with the requirement of Regulafion 52 of SEBI
Listing Regulations, read with Chapter 1 of Operational Circular bearing refarence no.
SEBNVHODDHS/DDHS_Dwt IPICIRIZ0Z2:0000000103 dated Juby 29, 2022 ("Circular”) uct (GDP) grewat a higher—than—

For NNP Construction Private Limited expected 7.8% in the final quar-
Sd/- ter of last fiscal, pushing the

Bhushan Vilaskumar Palresha . R
Director economic expansion in thewhole

DIN: 01258918

Stocks log their worst
week in two months

of FY24 toarobust 8.2%

Investorswill also keep awatch
on global cues amid continuing
uncertainty over rate cuts by the
US Federal Reserve this year.
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Extract of Statement of Audited Standalone and Consolidated Financial Results

TRADE

JINDAL POLY FILMS LIMITED

-_]l T d‘gl CIN :-

Read, OMfice :
Corporate. Office ; Plot Number - BY

1T11MUP18T4PLCOO3S TS
19th K.M., Hapur Enul;.irl.rJ:-'.h::hr Road, PO, Gulasthi, Bulandshahr - 245408 {ULF.]
, Sector 32, Institutional Area, Gurugram, Haryara = 122001,

Rl SR B

for the quarter and financial year ended March 31, 2024 (Rs. in Lakhs except EPS) Audited Financial Results For the Quarter and Year Ended March 31, 2024
Sr. Particulars Standalone Consolidated Rs in Crores except EPS R in Crores except EPS
No. Quarter ended  |Year ended Quarter ended  |Year ended Consolidated Standalone
31.03.202431.03.2023 | 31.03.2024 | 31.03.2024 | 31.03.2023 | 31.03.2024 Quarter Ended Year Ended Quarter Ended Year Ended
(Audited) | (Audited) | (Audited) | (Audited) | (Audited) | (Audited) March | December | March | March | March Particulars March | December | March March | March
1 | Total income from operations (net) 4054.31 | 3,133.64| 15,099.30| 4054.31| 3,133.64 | 15099.90 3M,2024 | 31,2023 | N, 2023 | 31,2044 | 3, N2 31,2024 | 31, 2023 31,2003 | 34 2024 | 31,2023 |
2 | Net Profit /(loss) for the period (before tax, {Audited) | (Unaudited) | [Audited) | (Audited) | [Audited) (Audited) | (Unaudited) | (Audited)| (Audited) |(Audited)
Exceptional and /or Extra ordinary items) 156.22 53.35 463.88 155.62 52.72 462.42 1.076.56 88376 | 73403 | 352557 | 4606.87 | Tolal Incame fram Operations 148.40 T40.44 1B210| 54317 | 248132
3 | Net Profit /(loss) for the period before tax (18.85) | (4618) | 1817 | 9156 | 68543 | MNetProfitfor the perod (bator Tax, Excaptional andior Extraordinary flams) 80,12 az83 | 1raer| 41385 | aee3s
(after Exceptional and /or Extra ordinary items) 156.22 53.35| 46388 15562  5272] 46242 [18.46) | (46.08) | (3067) | 9094 | 45540 | NetProfl/ (Loss) for the period before Tax (afer Exceptional andior g012]  ozey | w225 41285 | 196204
4 | Net Profit/ (Iqss) for the period after_tax , Extracrdinary Bems) and before non-controlling nbarest and share of profit from
(after Exceptional and /or Extra ordinary items) 106.92 36.40 334.44 107.37 29.09 334.03 : :
5 | Total Comprehensive Income for the period - - i atr.c:ulz!hlgm Eq"_:w Hoidees 2119 ;-arer'i..
[(comprising profit / (loss) for the period (after tax) {18:88) (1943) | (384497 71,50 31853 | et Profil | (Loss) for the pericd afler Tax. non-controling Interest and share of 3081 ards 41 82 31200 | 1.741.18
and other comprehensive income (after tax)] 109.85 33.18|  333.71 110.3 25.87 | 33330 profit fram assaciate, aftributable to Equity Holders of the parent
6 | Paid up Equity Share Capital {21.46) (15230 | (38448 &7.38 3208 | Todsl Comprehensive Income for the pariod (Comprising Prodit | (Loss) for the 31.24 36,88 45.27 J12.15 17438
(Face value of Rs. 10/- each) 1301.19 1,281.19 1301.19 1301.19 1,281.19 1301.19 period {afier Tax) and Othar Comprehansiva Incomes (afler Tax))
7 | Other Equity (excluding Revaluation Reserves as atiributable b Equity Helders of the parent
per balance sheet of previous accounting year) | 4472.46 ) 4117 43,78 43179 4379 43.78 4379 | Paid up Equily Share Capital (Face Value of Rs. 10/ each) 43.78 43.70 43.79 43.79 43.79
b éa;rgler:gicper Equity share of Rs. 10)- each 0.85 0.28 2 60 0.83 0.5 957 ‘ _ | 421334 | 4163 ;'E -:ZII?n?:r Exquity (excluding ravaluation rasana) | BT4E%E | 544863
(b) Diluted 0.85 0.28 260 0.83 | 0.25 257 t"-d“‘ {4.44) lEn.-" 'E'.E] 1635 T2 85 Bazic & Diluted Eal'l"ll"lgﬁ V "LUSE] Par Shara T.04 19497 455 T1.25 397 65
Notes: Notes
1. The above Audited Financial Results were reviewed by the Audit Committee and approved by the Board of Directors in their 1 Financial Resulls has been prepared in accordance with the Indian Accounting Standands [“Ind AS"} prescrbed under section 133 of the Companies Act 2013 read with the relevant rules issued thereunder
respective meetings held on Thursday May 30, 2024. The Board of Directors of the Company has recommended the payment of 2 TheFinancial Resuits wera reviewed by the Audt Commitiee and taken on recond at the maating of the Board of Directors at their respactive meetings hakd on May 30, 2024 and audit of these results has been carned oul
dividend @ Re. 1 per Equity Share of Rs. 10/- each for the financial year ended March 31, 2024, subject to approval of the members by the Statudory Audilars of he Campany.
of the Company in the ensuing Annual General Meeting. 3 The Board of Directors in their meefing held on 30th May, 2024 hes recommended dividend of Ra, 5,500 par share for the financial year 2023-24 subject to approvel of tha sharsholders in the Annual General
2. Theabove is an extract of the detailed format of the Audited Financial Results for the quarter and financial year ended March 31, 2024 Mesting
filed with Stock Exchange under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 4 The above is a0 exdract of the detalled format of sudited Standalene and Consolidated Financial Resufts filed with the Sinck Exchanges under Regulation 33 of the SEBI (Listing Obdgations and Disclosure
The full format of the said Financial Results are available on the Stock Exchange website (www.bseindia.com) and on the Company's Reguirements) Regulations, 2015, The full format of the Quartedy audded Standalone and Consolidated Financial Results are avallable on the Stock Exchange wabsites {www. bsendia.com and www.nseindia.com)
website (www.vipulorganics.com). ained alan on e Company’s website sl wanw indalpaly.com
3. Previous periods figures have been rearranged/regrouped wherever considered necessary to conform to the presentation of the )
current period. All figures of financial results has been rounded off to nearest lakh rupees, except EPS. Farant- gD Nn G 0w BN Dirscyors
For VIPUL ORGANICS LIMITED FesIREL S Ry i L
Vipul P. Sﬁg/t; Vijender Kumar Singhal
Place: Mumbai Managing Director Pl ; S gris Whele Time Director
Date: 30th May, 2024 DIN: 00181636 Date : May 30, 2024 DIN - 09763670
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Pharma sector
grew 8% In
FY24: Report

MANU KAUSHIK
New Delhi, May 31

NEW PRODUCTLAUNCHES by
the pharma sector have shrunk
by 54%in Q4FY24 ascompared
to the year-ago period, said a
recent report by IQVIA. The
report also highlights that the
chronic segment grew faster
(109%0) than the acute segment
(39%) in the March quarter.

As per the report, the Indian
pharma sector registered a
growth of 8% in revenue terms
in FY24. However, there was a
marginal drop of 3.6% in the
last quarter of FY24 compared
tothe preceding quarter.

Experts said the decline in
the new launches is a result of
pharma companiesbeing selec-
tive in introducing new prod-
ucts. Pharma companies are
looking at few product cate-
gories and increasingly want to
concentrate on just those seg-
ments. Instead of launching
new products in growing seg-
ments, there’s a clear trend of
companies turning selective,
said Sudarshan Jain, secretary
general of Indian Pharmaceuti-
cal Alliance (IPA).

Within the chronicsegment,
the report highlighted that the
cardiac registered the highest
growth (11%) followed by
neuro/central nervous system
(8%), anti-diabetic (7%) and
chronic respiratory (6%). Anti-
neoplast, pain and urology seg-
ments registered double-digit
growth. On the other hand,
mostacute segmentsregistered
slow growth. For instance, gas-
trointenstinal grew by 5% and
acute painand derma segments
grewinsingledigits.Respiratory
and anti-infectives segments
fell in March as compared to
corresponding quarterin FY23.

An April note by Yes Securi-

Indian pharma market size*

2020 [ 150

2021 N 157

2022 [ 186
2023 [ 201
2024 [N 216

*Values in  thousand crore

Market share of
key segments

Indian pharma
sales by region (%)
B Jan-Mar '23 =& Jan-Mar '24

Metro - 33
cities - 34

Class 1 I 51
citiesl31

36
35

Extra
urban cities

Source: IQVIA

ties said that January-to-March
quarter typically sees weakness
in domestic acute business on
account of low seasonality. The
India business for most compa-
nies especially chronic focused
ones would grow 9-11% y-o-y
while acute heavy ones might
have to endure mid-single digit
growth. Large companies like
Lupin,DrReddywould continue
tobenefit from product specific
boost like Spiriva and Revlimid
while smaller ones would have
to rely on existing business to
drive growth in the note said.

FROM THE FRONT PAGE

At robust 8.2%0, FY24 GDP beats
estimates; Q4 growth at 7.8%

BESIDES, THE GROWTH in
gross fixed capital formation
(GFCF), close proxy of invest-
ment demand, fell from 11.7%
in Q2 t09.7% in Q3, and fur-
therto 6.5%in Q4.

At 7.8%, the growth rate in
Q4FY24 was about 100 basis
points (bps) higher than market
consensus. An FE poll of 19
economists had projected the
March quarter growth to be
around 6.8%.The FY24 growth
came out to be higher than
7.8% projected by economists
and 7.6%bythe NSOitselfinits
second advance estimates (SAE).

Finance minister Nirmala
Sitharaman said on X: “Today's
GDPdatashowcasesrobusteco-
nomic growth. This remarkable
GDP growth rate is the highest
among the major economies of
the world.”“It is worthwhile to
note that the manufacturing
sector witnessed a significant
growth of 9.9% in 2023-24,
highlighting the success of the
Modi government's efforts for
the sector,’she posted.The min-
ister added that the “growth
momentumwill continuein the
third term of the Narendra
Modi-led government”.

“GDP growth surprised
again with the wedge with GVA
(supply side) continuing to
remain high due to higher
growthin net taxes,’said Sakshi
Gupta, chief economist, HDFC
Bank. Net taxes growth in
Q4FY24 came in at 22.2%
against 7.7% in Q4FY23 and
31.2%in Q3FY24.

“The high net taxes also
align with governments' high
cash balances in Q4FY24 and
the lower fiscal deficit print of
5.6% of GDPin FY24, Gupta
said. Subsidy expenditure in
Q4FY24 was lower by 24.2%
on year in Q4FY24 against
53.6% in Q3FY24.

Economistsalso pointed out
that discrepancies, “the unex-
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plained component of GDP”,
added to growth in the fourth
quarter. “These discrepancies
also explain the notable diver-
gence between GDP and GVA
growth,” said Sujan Hajra, chief
economist, Anand Rathi. Dis-
crepancies added around 2.5
percentage points growthin Q4.
The secondary sector grew
at 8.8% in Q4FY24,lower than
10.7% in Q3FY24,and the ter-
tiary sector (services) grew at
6.7% in Q4FY24 compared to
7.1% in Q3FY24.The primary
sector (agriculture, mining)
reported modest growth of
1.1% during the December
quarter. The agriculture GVA
growth fell sharply from 4.7%
inFY23t01.4%inFY24.
Netexports,forthefirst time
in FY24,added to GDP growth
by 0.1 percentage points in Q4,
reflecting reduction in trade
deficitand surge in services sur-
plus, explained Gaura Sen
Gupta, chief economist, IDFC
FIRSTBank.Sen Guptasaid that
Q4FY24 growth was led by pri-
vate consumption expenditure
andinvestmentin contribution
terms. The share of PFCE eased
to 52.9% of GDP in the March
quarter from 58.7% in Decem-
ber, but that of GFCF rose to

33.2%from 32.1%.Both these
components added 2.2 per-
centage points each to overall
growthin Q4.

For the full year, however,
PFCE growth came in at 4%,
lower than 6.8% in FY23. A
lower PFCE growth in FY24
means, the growth in the previ-
ous was an investment driven
growth— which grew 9% in
FY24 against 6.6% in FY23.

“The investment growth
haslargelybeen drivenby Gol’s
capital expenditure growth,”
said DK Srivastava, chief policy
advisor, EY India.In FY24, cap-
ital expenditure grew 28.8%.
“Thislarge investment push by
the Gol is the main growth dri-
verresultingin India doingwell
in spite of continuing global
tailwinds,” noted Srivastava.
The GFCF’s share in GDP was
33.5% in FY24, more than
33.3%inFY23.

In nominal terms, the GDP
grew 9.9% in Q4FY24, lower
than10.3%in Q3FY24.And for
the full year, the nominal
growth came out to be 9.6% in
FY24, against 14.2%
inFY23.

FY24 saw a much lower
wedge between nominal GDP
and real GDP growth rates,

about 1.4 pps,compared to 7.2
pps in FY23.This is mainly due
toalowdeflator.FY24 observed
WPI inflation averaging at (-
)0.7% against 9.6% in FY23,
the main reason why the defla-
tor turned out to be unusually
low. A low deflator also con-
tributed to GDP growth in
FY24,say economists.

ICICI Securities Primary
Dealership senior economist
Abhishek Upadhyay said that
even though FY24 growthwas
buoyed by exceptionallyweak
deflator but true growth was
still likely in the 6.5-7%
range, may be closer to upper
bound and that is a “strong
performance”.

“We continue to expect
growth in the current fiscal at
around 6.5%, with more bal-
anced performance seen across
sectors,’said Upadhyay.

AnithaRangan,economist,
Equirius Securities, said that a
revival in private consumption
perhaps led by agri (and there-
fore for rural) is positive for pri-
vate capex and capital forma-
tion going forward. Srivastava
expects FY25 real GDP growth
tobein therange of 7to 7.5%,
due to high capital expendi-
ture growth.

NNP CONSTRUCTION PRIVATE LIMITED

CIN Noo U45400PN2020P TC 196068
Reqd Office : 3rd Flaor, 5. No-34, Near Inorbil Mall, Wadgaon Shes, Pune - 411014
Phone ; 020-66850000 Email : csi@isolitzire in, Website : www.nnpc.con

Billionaires back
Trump, verdict
be damned

A BIG REASON, in a word:
Money.Trump has promised to
cut taxes for the wealthy and
eliminate regulations. Presi-
dent Joe Biden wants the oppo-
site. The gilded fundraiser at
the Pierre,hosted bybillionaire
Howard Lutnick,reached deep
pocketsin high-caste Manhat-
tan,evenas Trump’s landmark
trial was unfolding in tawdry
detail in a dingy courtroom
downtown. Malik doubted the
guilty verdict would change
the mind of a single person
who was there.

Or the minds of many oth-
ers, it seems. Less than two
weeks after that gathering,
without waiting to learn the
jury’s decision, private-equity
mogul and longtime Republi-
can donor Stephen Schwarz-
man announced he was getting
behind Trump again.

The Blackstone co-founderis
among the 40 richest people in
theworld,witha $41-billion for-
tune, according to the
Bloomberg Billionaires Index.

On Thursday, another
prominent New Yorkbillionaire,
hedge fund investor Bill Ack-
man, was said to be leaning
toward backing the former pres-
ident too. Later,in a post on X,
Ackman pointed to a tweet by
Florida governor Ron DeSantis
suggesting the US justice sys-
tem — the Manhattan prosecu-
tor in the case, the judge and
eventhejury —hadbeen“bent”
for politicalaims.Similarclaims
shot across social media.

A spokesperson for Ackman
declined to comment, while
Schwarzman and Lutnick
couldn’t be reached for com-
ment after the guilty verdict.

The developments — and,
more, their timing — under-
score the shifting dynamic
betweenTrumpand someofthe

nation’s financial leaders.
Nowhere is that more apparent
than in monied Manhattan,
where Trump first shot to fame
and fortune. For decades, elites
in Trump’s hometown sneered
and dismissed him as a small-
time playerinreal estate —tobe
indulged, but neveraccepted.

Now, with Election Day just
five months off, the former pres-
ident’s promises on taxes and
regulation are winning over
executives,even though Trump
has now been convicted in the
first criminal trial of a US presi-
dent in the nation’s history.

“Wall Street has never been
known for high character and
high values,” said Dan Lufkin,
co-founder of Donaldson,
Lufkin & Jenrette, the invest-
mentbankwhere Schwarzman
once worked. “Is there a will-
ingness to support Trump if it
looks like he’s on the right
track?Yes,” Lufkinwent on.“I'm
not proud of that,and I’'m not
part of that either.” (Lufkin ini-
tially supported Nikki Haley,an
early Wall Street favourite who
drew support from Citadel’s
Ken Griffin and others.)

Others like billionaire Barry
Sternlicht want the candidates
to appeal to moderates. “I am
right now, sitting this out,” he
said in an email minutes before
theverdict.

Trump, the presumptive
GOP nominee, now enters the
final stretch of a razor-thin race
fortheWhite Housewithablack
mark that would end the career
of virtually any other presiden-
tial hopeful. Set to be sentenced
just before the Republican
National Convention in July, he
iscertain toappeal.

How voters will react to this
extraordinary turn of events is
uncertain.
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DGCA sends notice

[ J [ J
D YNACONS Extract of Financial Results for the Quarter and Year ended March 31, 2024 (Rs. In Lakhs) to Alr Indla fOr dela S
LUTIONE TH TTT I IT -gr Paticidam Quiarter ended Guarter ended Year ended Yoar andad ’
Regd. Office: 78, Rainajyot Industrial Estate, Irla Lane, a 31.5a.2004 it SACLEEADE TS P
e e o i St [ il [kt |
_ CIN No: L72200MH1995PLC093130 T T ' el — s — AN OFFICIAL SAID civil aviation
Web site: www.dynacons.com Contact no.: 022 - 65889900 £ | MRALE PN 1. (080 TR NS PR R D ENE. | B, {1349} [482.93) 70.72) {02731 . . . 1. . g
Exceptional andior Exireardinary ilems) minister Jyotiraditya Scindia took
EXTRACT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER fYEAR ENDED MARCH 31, 2024 Bl PrE s o s - S : .
(As. In Lakhs) | s e {13.19) (462,33} (70.72) 1.037.11 cognisance of the matter, following
Standalone Consolidated e which the show-cause notice was
Quarier Yoar Quarter | Guarier ¥oar Quartar 4 | Mty [t fof Mim pack et Iy {14,135} [345.597) {57.25) 608
ﬁn Pariioulirs gnded ended gndad endead ended ended . Iﬂlﬁf Escaplional E!ﬂﬂi'ﬂr E“"“"r“'ﬂmr"' ’{'En:'j'*r' | . ' : bt ' issued. The DGCA also noted that -
March 31, | March 31, | March 31, | March 31, |March 31, | March 31, (e LONTIEEnSH COme 1or G per i ia is “ti in faili
gruz.; a9 éma grnz.i én:q a3 [Camgnaing Prafit! {Lass) for the paniod (after 1ax) {1215} 1345 .47] {57.23) .08 Air India is “time and again falhng
and Other Comprahensiva Incoma (after tax]] in taking due care of passengers”,
1. | Total Income fram Operations 28,412,600z 881 84| 22 e | sad0062 [1essdnd]| 2275048 e - — — — g : PasSSENGers ,
2. | Net Frofit/ {Lass) for the period (before Tax, Exceplional 7 Hﬂsu:i:s I;-'Iﬂ:-:éllm.irlg H;'.-E.;ualim Raserva) 71882 1 12505 ""E.IE‘IE ??ﬁ.EEI and not Complylng with its provi-
andior Extraordinary items) 1877.54] 720081 162462 1.85743) 7.20672] 163916 & [ Suculy Prerilum Aecour _ — — £ sionsrelated to“facilities tobe pro-
4 M?II PTE::TI II |L':-'35]| ""':'”"!E FE:;M tjl“me Iatz"h | 187754 722081 12462 | 185783 720672 1.639.16 L ik L Lk Lis vided to PaSSENGErs byaiﬂines due
{dller Excaphonal and'or Exiraordnany ikeme BT I 2L, 1,0 S e i 0. 14| Paid up Dedt Caprall Culstanding Dt b T e qF 2308 BT 1584.23 . . .
4, | Net Prodit £ (Loss) for the period after tax (after Excepiional 11 | Outstandng Redeemabie Freferance shares : . : . t(? denied boardmg,capcellz:tlon of
_|andlor Extraordinaryitems) 142876) 539608| 121748 140870| 5381.04] 123150 12| Thebt Equity Rata . T28.11 1220 12811 220 flights and delays in flights”.
5. | Total Comprehensive Incoma for the period [Compraing 1 !Earnqurs For Shar {of Re-10cwacr) The airline officials said that
Profit / (Loss) for the period {atter tax) and Other Comprehensive I:::r B el AT YRR N A theaircraft had developedatech- new guidelines that allows exit of
|ncorme (after tax)] 1,367.61] 5234023| 121797 138627 | 53%614| 123200 i e (141.47) (3,439, 73] (374 48) 7,7 . . . )
; . = b} Diluted (14147} (3,.459.73) i672.48) 7,760.80 nicalissueand engineeringchecks passengers from an aircraft
6. | Equity Share Capilal 1,871.31] 1271.31] 126931 | 127131 127131 1.260.31 P B o g e _ : : : ; ,
7. | Resarves (excluding Revaluation Reserve) as shown in the i, | Debeniure Redempion Resenve : - - : were carried out. through an airport departure gate
Audited Balance Sheet of the previous year 14,485.19 14,492.37 | Dhabt Sanvice Coveraga Fabo 100 D81 080 112 In March, the Bureau of Civil  incasethereisalongdelayinoper-
B, { Eamings Per Share (of As, 10/- sach) 12 | Infeterst henea tpenage: oo 100 E] 0.5 K Aviation Security (BCAS)hadissued  ating the flight afterboarding.
| Jfor contining and discontinued operations) - S |I— I —_ — ot Mirtas -
1 i a5 1 42 41 ; . . . .
2' g‘ﬁ*:'d_ Hgdﬁ E:; :ﬁ? i 11111'; é;_], g';g 1. Tha above Results hava been reviewad by the Audit Committee and approvad by the Board of Directors at their
- : : - —— ' ' ' ' - : respechive mestings held on May 30, 2024,
Note: The Audit commitie has reviewed the above financial results and board of directors have agproved the above results a1 its 2. The above is an extract of the detailed format of quarterly financial results filed with the BSE Limited ("Stock

respectve meelings an May 30, 2024, The above is an exiract of the delgiled format of Audited Siandalone and Consoidated Financial
Results for the Quarter and Year Ended an March 31, 2024 filed with the Stock Exchanges on May 30, 2024 under Regulation 33 of the
SEEI iListing Obligabions and Disclosure Requiremenis] Hequlabions, 2015, The full format of the Audited Financial Results far the
quarter & year ended on March 31, 2024 are available on the Company's website wwiw dynacons.com and on the Steck Exchanga

website www bseindiz.com and www nseindia, com d
For Dynacons Sysiems & Solutions Lid.

for and on behalf of Board of Directors
Sdi- §

Dharmesh 5. Anjaria
ExecutiveWhole-Time Director & CFO
DIN:00445005

Stocks log their worst
week in two months

INDIA'S GROSS DOMESTIC prod-
uct (GDP) grew at a higher-than-
expected 7.8% in the final quar-
ter of last fiscal, pushing the
economic expansion in thewhole

Exchange”) under requiation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulatons, 2015,
The full formal of the quartery financial results is available on the websites of the Stock Exchange ie.
wwiw, bseindia.com and on the website of the Company at www.nnpc.co.in.

For the ofher line items referred in regulation 52{d) of the SEBI (Listing Obligations and Disclosure Requirements)
Reguations, 2015, pertinent disciosures have been made fo the Stock Exchange i.e. BSE Limited and can be
accessed on the wabsite at www bsaindia.com and on the website of the Company al www.nnpe.co.in

This exiract of Financial Fesulls has been prepared in accordance with ihe requirement of Regulation 52 of SEEI
Listing Regulations, read with Chapter 1 of Operational Circular bearing refarence no.
SEBNHODDRS!DDHS_DavtPICIRI202200000000103 dated July 29, 2022 ("Circudar”)

For NNP Construction Private "i'"igtﬁ?'

of FY24 toarobust 8.2%

Investorswill also keep awatch
on global cues amid continuing
uncertainty over rate cuts by the
US Federal Reserve this year.

Mumbai
30-Many-24

Bhushan Vilaskumar Palresha
Director
ﬂlh!; 01258918

JINDAL POLY FILMS LIMITED

CIN ;- L1T111UP1074PLCDO3ATS
Read, (Hfice : 19th K.M,., Hapur Bulandshahr Road, P.O. Gulaothi, Bulandshahr - 245408 (LB
Corporate. Office : Plot Number - B7, Sector 32, Institutional Area, Gurugram, Haryana - 122001,

Date: May 30, 2024
| Place: Pune

VIPUL ORGANICS LIMITED

(CIN: L24110MH1972PLC015857)
Registered Office: 102, Andheri Industrial Estate, Off. Vieera Desai Road, Andheri (West), Mumbai - 400053
Corporate Office: B 603-A, Kaledonia, Sahar Road, Off. W.E. Highway, Andheri (East), Mumbai - 400069
Telephone no. 022-66139999, Fax no. 022- 66139977/75 Email Id: info@vipulorganics.com Website: www.vipulorganics.com

Extract of Statement of Audited Standalone and Consolidated Financial Results

THALDE

J i"%élﬁ' [

Pl SR B

for the quarter and financial year ended March 31, 2024 (Rs. in Lakhs except EPS) Audited Financial Results For the Quarter and Year Ended March 31, 2024
Sr. Particulars Standalone Consolidated Rs in Crores except EPS Rs in Crores except EPS
No. Quarter ended  |Yearended]  Quarter ended  [Year ended Consolidated Standalone
31.03.2024 | 31.03.2023 | 31.03.2024 | 31.03.2024 | 31.03.2023 | 31.03.2024 Quarter Endead Year Ended Quarter Ended ¥ear Ended
(Audited) | (Audited) | (Audited) | (Audited) | (Audited) | (Audited) March | December | March | March March Particulars March | December | March March | March
1 | Total income from operations (net) 4054.31 | 3,133.64| 15,099.30| 4054.31| 3,133.64 | 15099.90 31,2024 | 31,2023 | 31,2023 | 31,2004 | N, 073 31,2024 | 31, 2023 31,2023 | 31 2024 | 31, 2023
2 | Net Profit /(loss) for the period (before tax, (Audited) | (Unawudited) | [Audited) | (Audited) | [Audited) {Audited) | (Unaudited) | (Audited)| (Audited) |(Audited)
Exceptional and /or Extra ordinary items) 156.22 53.35 463.88 155.62 52.72 462.42 1.076.56 BE3.76 73403 | 382557 | 469687 | Tofal Income fram Operations 148.40 140,44 18210 54317 | 248132
3 | Net Profit /(loss) for the period before tax (18.85) (45.14) 188.17 #1.56 GBS 13 | Mt Profit for the perod (befora Tax, Excaptional andior Extraordinary itams) 0,12 8283 17451 41155 86638
(after Exceptional and /or Extra ordinary items) 156.22 5335| 46388| 15662 5272 46242 846 | (4638 | (3067) | 9094 | 45540 | NetProfiv (Loss) for he perod before Tax (aher Exceptional andioe g0d2] o2y | 14225| 41205 | 196314
4 | Net Profit/ (Iqss) for the period after.tax , Extraordinary Bems) and before non-controlling interest and share of profit from
(after Exceptional and /or Extra ordinary items) 106.92 36.40 334.44 107.37 29.09 334.03 Z : "
5 | Total Comprehensive Income for the period — ARG 2 Y 0 COY NS o T -
[(comprising profit / (loss) for the period (after tax) {15.88) (19.43) | (384.27) 71.50 31883 | MNeiProdit ! (Loss) for the period afler Tax, non-controling interest and share of 3081 BT 45 4182 3200 | 174198
and other comprehensive income (after tax)] 109.85 33.18 333.71 110.3 25.87 333.30 profit from associate, aftributable io Equity Holders of the parent
6 | Paid up Equity Share Capital [21.4B) (1520 (384 45) §7.38 J20%0a Totel Comprehensive Income for the period (Comprsing Profit | (Loss) for the 31,24 g6 .88 45 22 1215 17438
(Face value of Rs. 10/- each) 1301.19 1,281.19 1301.19 1301.19 1,281.19 1301.19 periad {afier Tex) and Cfhar Comprehansive Incoms (a8ler Tax))
7 | Other Equity (excluding Revaluation Reserves as atiributable to Equity Holders of the paran
per balance sheet of previous accounting year) I 4472.46 - ada1.a7 43.79 4379 4379 43.79 4379 | Paid up Equity Share Capdal (Face Value of Rs 10/ sach) 43.79 43.70 43.79 43.79 43.79
¥ é?rgzgcper Equity share of Rs. 10/- each . 028 260 083 08 257 421334 | 416372 | Oter Equiy (excudng revaluaton resarve | 574298 :..-uf.ﬁa
(b) Diluted 085 0.28 260 083 025 257 431} (4.44) B7.52) 16.33 T8 | Basicd Diluted Earnings / (Loss) Per Shara 7.4 19.97 8.55 125 39765
Notes: Notes
1. The above Audited Financial Results were reviewed by the Audit Committee and approved by the Board of Directors in their 1 Financial Results has been prepared in accordance with the Indian Accounting Standaeds ("Ind A7) prescrbed under saction 133 of the Companies Act 2013 read with the relevant rules issued thereundes,
respective meetings held on Thursday May 30, 2024. The Board of Directors of the Company has recommended the payment of 2 TheFinancial Resuits were ravewed by the Audd Commitiee and laken on recond at the meating of the Board of Direclors at their respective meatings held on May 30, 2024 and audit of these results has been carnad cul
dividend @ Re. 1 per Equity Share of Rs. 10/- each for the financial year ended March 31, 2024, subject to approval of the members by the Statutory Audilors of the Caompany,
of the Company in the ensuing Annual General Meeting. 3 The Board of Directors in fheir mesting held on 30th May, 2024 hes recommendad dividend of Rs, 5500 per share for the financial year 2023-24 subjsct to approve! of the sharshoiders in the Annual General
2. Theabove is an extract of the detailed format of the Audited Financial Results for the quarter and financial year ended March 31, 2024 Mesting
filed with Stock Exchange under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 4 The above is an exiract of the detailed format of audited Standalone and Consolidated Financial Resulis filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obégations and Disclosure
The full format of the said Financial Results are available on the Stock Exchange website (www.bseindia.com) and on the Company's Requirements) Regulations, 2015. The full forrat of the Quartedy audted Standalone and Consolldated Financial Results are avallable on the Stock Exchange websites {waw bseindia.com and www.nselndia.com)
website (www.vipulorganics.com). and alsa on the Company's website al www jindalpaly.cam.
3. Previous periods figures have been rearranged/regrouped wherever considered necessary to conform to the presentation of the )
current period. Allfigures of financial results has been rounded off to nearest lakh rupees, except EPS. FArAnEE. o O et BT of ENrbuneg
For VIPUL ORGANICS LIMITED s MR E oy i L'""E‘:‘f
Vipul P. Sﬁg/t; Vijender Kumar Singhal
Place: Mumbai Managing Director Place : Gurugram : , : Whele Time Director
Date: 30th May, 2024 DIN: 00181636 Date : May 30. 2024 financialexp epaprin DIN - 09763670
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Pharma sector
grew 8% In
FY24: Report

MANU KAUSHIK
New Delhi, May 31

NEW PRODUCTLAUNCHES by
the pharma sector have shrunk
by 54%in Q4FY24 ascompared
to the year-ago period, said a
recent report by IQVIA. The
report also highlights that the
chronic segment grew faster
(109%0) than the acute segment
(39%) in the March quarter.

As per the report, the Indian
pharma sector registered a
growth of 8% in revenue terms
in FY24. However, there was a
marginal drop of 3.6% in the
last quarter of FY24 compared
tothe preceding quarter.

Experts said the decline in
the new launches is a result of
pharma companiesbeing selec-
tive in introducing new prod-
ucts. Pharma companies are
looking at few product cate-
gories and increasingly want to
concentrate on just those seg-
ments. Instead of launching
new products in growing seg-
ments, there’s a clear trend of
companies turning selective,
said Sudarshan Jain, secretary
general of Indian Pharmaceuti-
cal Alliance (IPA).

Within the chronicsegment,
the report highlighted that the
cardiac registered the highest
growth (11%) followed by
neuro/central nervous system
(8%), anti-diabetic (7%) and
chronic respiratory (6%). Anti-
neoplast, pain and urology seg-
ments registered double-digit
growth. On the other hand,
mostacute segmentsregistered
slow growth. For instance, gas-
trointenstinal grew by 5% and
acute painand derma segments
grewinsingledigits.Respiratory
and anti-infectives segments
fell in March as compared to
corresponding quarterin FY23.

An April note by Yes Securi-

Indian pharma market size*

2020 [N 150

2021 N 157

2022 [ 186
2023 [ 201
2024 [N 216

*Values in 2 thousand crore

Market share of
key segments

Indian pharma
sales by region (%)
B Jan-Mar '23 =& Jan-Mar '24

Metro - 33
cities - 34

Class 1 I 51
citiesl31

36
35

ties said that January-to-March
quarter typically sees weakness
in domestic acute business on
account of low seasonality. The
India business for most compa-
nies especially chronic focused
ones would grow 9-11% y-o-y
while acute heavy ones might
have to endure mid-single digit
growth. Large companies like
Lupin,DrReddywould continue
tobenefit from product specific
boost like Spiriva and Revlimid
while smaller ones would have
to rely on existing business to
drive growth in the note said.

Extra
urban cities

Source: IQVIA

FROM THE FRONT PAGE

At robust 8.2%0, FY24 GDP beats
estimates; Q4 growth at 7.8%

BESIDES, THE GROWTH in
gross fixed capital formation
(GFCF), close proxy of invest-
ment demand, fell from 11.7%
in Q2 t09.7% in Q3, and fur-
therto 6.5%in Q4.

At 7.8%, the growth rate in
Q4FY24 was about 100 basis
points (bps) higher than market
consensus. An FE poll of 19
economists had projected the
March quarter growth to be
around 6.8%.The FY24 growth
came out to be higher than
7.8% projected by economists
and 7.6%bythe NSOitselfinits
second advance estimates (SAE).

Finance minister Nirmala
Sitharaman said on X: “Today's
GDPdatashowcasesrobusteco-
nomic growth. This remarkable
GDP growth rate is the highest
among the major economies of
the world.”“It is worthwhile to
note that the manufacturing
sector witnessed a significant
growth of 9.9% in 2023-24,
highlighting the success of the
Modi government's efforts for
the sector,’she posted.The min-
ister added that the “growth
momentumwill continuein the
third term of the Narendra
Modi-led government”.

“GDP growth surprised
again with the wedge with GVA
(supply side) continuing to
remain high due to higher
growthin net taxes,’said Sakshi
Gupta, chief economist, HDFC
Bank. Net taxes growth in
Q4FY24 came in at 22.2%
against 7.7% in Q4FY23 and
31.2%in Q3FY24.

“The high net taxes also
align with governments' high
cash balances in Q4FY24 and
the lower fiscal deficit print of
5.6% of GDPin FY24, Gupta
said. Subsidy expenditure in
Q4FY24 was lower by 24.2%
on year in Q4FY24 against
53.6% in Q3FY24.

Economistsalso pointed out
that discrepancies, “the unex-

Consumption & investments
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plained component of GDP”,
added to growth in the fourth
quarter. “These discrepancies
also explain the notable diver-
gence between GDP and GVA
growth,” said Sujan Hajra, chief
economist, Anand Rathi. Dis-
crepancies added around 2.5
percentage points growthin Q4.
The secondary sector grew
at 8.8% in Q4FY24,lower than
10.7% in Q3FY24,and the ter-
tiary sector (services) grew at
6.7% in Q4FY24 compared to
7.1% in Q3FY24.The primary
sector (agriculture, mining)
reported modest growth of
1.1% during the December
quarter. The agriculture GVA
growth fell sharply from 4.7%
inFY23t01.4%inFY24.
Netexports,forthefirst time
in FY24,added to GDP growth
by 0.1 percentage points in Q4,
reflecting reduction in trade
deficitand surge in services sur-
plus, explained Gaura Sen
Gupta, chief economist, IDFC
FIRSTBank.Sen Guptasaid that
Q4FY24 growth was led by pri-
vate consumption expenditure
andinvestmentin contribution
terms. The share of PFCE eased
to 52.9% of GDP in the March
quarter from 58.7% in Decem-
ber, but that of GFCF rose to

33.2%from 32.1%.Both these
components added 2.2 per-
centage points each to overall
growthin Q4.

For the full year, however,
PFCE growth came in at 4%,
lower than 6.8% in FY23. A
lower PFCE growth in FY24
means, the growth in the previ-
ous was an investment driven
growth— which grew 9% in
FY24 against 6.6% in FY23.

“The investment growth
haslargelybeen drivenby Gol’s
capital expenditure growth,”
said DK Srivastava, chief policy
advisor, EY India.In FY24, cap-
ital expenditure grew 28.8%.
“Thislarge investment push by
the Gol is the main growth dri-
verresultingin India doingwell
in spite of continuing global
tailwinds,” noted Srivastava.
The GFCF’s share in GDP was
33.5% in FY24, more than
33.3%inFY23.

In nominal terms, the GDP
grew 9.9% in Q4FY24, lower
than10.3%in Q3FY24.And for
the full year, the nominal
growth came out to be 9.6% in
FY24, against 14.2%
inFY23.

FY24 saw a much lower
wedge between nominal GDP
and real GDP growth rates,

about 1.4 pps,compared to 7.2
pps in FY23.This is mainly due
toalowdeflator.FY24 observed
WPI inflation averaging at (-
)0.7% against 9.6% in FY23,
the main reason why the defla-
tor turned out to be unusually
low. A low deflator also con-
tributed to GDP growth in
FY24,say economists.

ICICI Securities Primary
Dealership senior economist
Abhishek Upadhyay said that
even though FY24 growthwas
buoyed by exceptionallyweak
deflator but true growth was
still likely in the 6.5-7%
range, may be closer to upper
bound and that is a “strong
performance”.

“We continue to expect
growth in the current fiscal at
around 6.5%, with more bal-
anced performance seen across
sectors,’said Upadhyay.

AnithaRangan,economist,
Equirius Securities, said that a
revival in private consumption
perhaps led by agri (and there-
fore for rural) is positive for pri-
vate capex and capital forma-
tion going forward. Srivastava
expects FY25 real GDP growth
tobein therange of 7to 7.5%,
due to high capital expendi-
ture growth.
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Billionaires back
Trump, verdict
be damned

A BIG REASON, in a word:
Money.Trump has promised to
cut taxes for the wealthy and
eliminate regulations. Presi-
dent Joe Biden wants the oppo-
site. The gilded fundraiser at
the Pierre,hosted bybillionaire
Howard Lutnick,reached deep
pocketsin high-caste Manhat-
tan,evenas Trump’s landmark
trial was unfolding in tawdry
detail in a dingy courtroom
downtown. Malik doubted the
guilty verdict would change
the mind of a single person
who was there.

Or the minds of many oth-
ers, it seems. Less than two
weeks after that gathering,
without waiting to learn the
jury’s decision, private-equity
mogul and longtime Republi-
can donor Stephen Schwarz-
man announced he was getting
behind Trump again.

The Blackstone co-founderis
among the 40 richest people in
theworld,witha $41-billion for-
tune, according to the
Bloomberg Billionaires Index.

On Thursday, another
prominent New Yorkbillionaire,
hedge fund investor Bill Ack-
man, was said to be leaning
toward backing the former pres-
ident too. Later,in a post on X,
Ackman pointed to a tweet by
Florida governor Ron DeSantis
suggesting the US justice sys-
tem — the Manhattan prosecu-
tor in the case, the judge and
eventhejury —hadbeen“bent”
for politicalaims.Similarclaims
shot across social media.

A spokesperson for Ackman
declined to comment, while
Schwarzman and Lutnick
couldn’t be reached for com-
ment after the guilty verdict.

The developments — and,
more, their timing — under-
score the shifting dynamic
betweenTrumpand someofthe

nation’s financial leaders.
Nowhere is that more apparent
than in monied Manhattan,
where Trump first shot to fame
and fortune. For decades, elites
in Trump’s hometown sneered
and dismissed him as a small-
time playerinreal estate —tobe
indulged, but neveraccepted.

Now, with Election Day just
five months off, the former pres-
ident’s promises on taxes and
regulation are winning over
executives,even though Trump
has now been convicted in the
first criminal trial of a US presi-
dent in the nation’s history.

“Wall Street has never been
known for high character and
high values,” said Dan Lufkin,
co-founder of Donaldson,
Lufkin & Jenrette, the invest-
mentbankwhere Schwarzman
once worked. “Is there a will-
ingness to support Trump if it
looks like he’s on the right
track?Yes,” Lufkinwent on.“I'm
not proud of that,and I’'m not
part of that either.” (Lufkin ini-
tially supported Nikki Haley,an
early Wall Street favourite who
drew support from Citadel’s
Ken Griffin and others.)

Others like billionaire Barry
Sternlicht want the candidates
to appeal to moderates. “I am
right now, sitting this out,” he
said in an email minutes before
theverdict.

Trump, the presumptive
GOP nominee, now enters the
final stretch of a razor-thin race
fortheWhite Housewithablack
mark that would end the career
of virtually any other presiden-
tial hopeful. Set to be sentenced
just before the Republican
National Convention in July, he
iscertain toappeal.

How voters will react to this
extraordinary turn of events is
uncertain.
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DGCA sends notice
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for and on behalf of Board of Directors
Sdi- §

Dharmesh 5. Anjaria
ExecutiveWhole-Time Director & CFO
DIN:00445005

Stocks log their worst
week in two months

of FY24 toarobust 8.2%

Investorswill also keep awatch
on global cues amid continuing
uncertainty over rate cuts by the
US Federal Reserve this year.

Exchange”) under requiation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulatons, 2015,
The full formal of the quartery financial results is available on the websites of the Stock Exchange ie.
www, bseindia.comand on the website of the Company at www.nnpc.co.in.

For the ofher line items referred in regulation 52{d) of the SEBI (Listing Obligations and Disclosure Requirements)
Reguations, 2015, pertinent disciosures have been made fo the Skock Exchange i.e. BSE Limited and can be
accessed on the wabsite at www bsaindia.com and on the website of the Company al www.nnpe.co.in

This exiract of Financial Resulls has been prepared in accordance with ihe requirement of Regulation 52 of SEEBI
Listing Regulations, read with Chapter 1 of Operational Circular bearing refarence no.
SEBNVHODDRS!DDHS_DavtRICIRIZ202200000000103 dated July 29, 2022 ("Circuar”)

For NNP Construction Private "i'"igtﬁ?'

INDIA'S GROSS DOMESTIC prod-
uct (GDP) grew at a higher-than-
expected 7.8% in the final quar-
ter of last fiscal, pushing the
economic expansion in thewhole

Mumbai
30-Many-24

Bhushan Vilaskumar Palresha
Director
ﬂlh!; 01258918
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Extract of Statement of Audited Standalone and Consolidated Financial Results

THALDE

J i"%élﬁ' [

Pl SR B

for the quarter and financial year ended March 31, 2024 (Rs. in Lakhs except EPS) Audited Financial Results For the Quarter and Year Ended March 31, 2024
Sr. Particulars Standalone Consolidated Rs in Crores except EPS Rs in Crores except EPS
No. Quarter ended  |Yearended]  Quarter ended  [Year ended Consolidated Standalone
31.03.2024 | 31.03.2023 | 31.03.2024 | 31.03.2024 | 31.03.2023 | 31.03.2024 Quarter Endead Year Ended Quarter Ended ¥ear Ended
(Audited) | (Audited) | (Audited) | (Audited) | (Audited) | (Audited) March | December | March | March March Particulars March | December | March March | March
1 | Total income from operations (net) 4054.31 | 3,133.64| 15,099.30| 4054.31| 3,133.64 | 15099.90 31,2024 | 31,2023 | 31,2023 | 31,2004 | N, 073 31,2024 | 31, 2023 31,2023 | 31 2024 | 31, 2023
2 | Net Profit /(loss) for the period (before tax, (Audited) | (Unawudited) | [Audited) | (Audited) | [Audited) {Audited) | (Unaudited) | (Audited)| (Audited) |(Audited)
Exceptional and /or Extra ordinary items) 156.22 53.35 463.88 155.62 52.72 462.42 1.076.56 BE3.76 73403 | 382557 | 469687 | Tofal Income fram Operations 148.40 140,44 18210 54317 | 248132
3 | Net Profit /(loss) for the period before tax (18.85) (45.14) 188.17 #1.56 GBS 13 | Mt Profit for the perod (befora Tax, Excaptional andior Extraordinary itams) 0,12 8283 17451 41155 86638
(after Exceptional and /or Extra ordinary items) 156.22 5335| 46388| 15662 5272 46242 846 | (4638 | (3067) | 9094 | 45540 | NetProfiv (Loss) for he perod before Tax (aher Exceptional andioe g0d2] o2y | 14225| 41205 | 196314
4 | Net Profit/ (Iqss) for the period after.tax , Extraordinary Bems) and before non-controlling interest and share of profit from
(after Exceptional and /or Extra ordinary items) 106.92 36.40 334.44 107.37 29.09 334.03 Z : "
5 | Total Comprehensive Income for the period — ARG 2 Y 0 COY NS o T -
[(comprising profit / (loss) for the period (after tax) {15.88) (19.43) | (384.27) 71.50 31883 | MNeiProdit ! (Loss) for the period afler Tax, non-controling interest and share of 3081 BT 45 4182 3200 | 174198
and other comprehensive income (after tax)] 109.85 33.18 333.71 110.3 25.87 333.30 profit from associate, aftributable io Equity Holders of the parent
6 | Paid up Equity Share Capital [21.4B) (1520 (384 45) §7.38 J20%0a Totel Comprehensive Income for the period (Comprsing Profit | (Loss) for the 31,24 g6 .88 45 22 1215 1743 8
(Face value of Rs. 10/- each) 1301.19 1,281.19 1301.19 1301.19 1,281.19 1301.19 periad {afier Tex) and Cfhar Comprehansive Incoms (a8ler Tax))
7 | Other Equity (excluding Revaluation Reserves as atiributable to Equity Holders of the paran
per balance sheet of previous accounting year) I 4472.46 - ada1.a7 43.79 4379 4379 43.79 4379 | Paid up Equity Share Capdal (Face Value of Rs 10/ sach) 43.79 43.70 43.79 43.79 43.79
¥ é?rgzgcper Equity share of Rs. 10/- each . 028 260 083 08 257 421334 | 416372 | Oter Equiy (excudng revaluaton resarve | 574298 :..-uf.ﬁa
(b) Diluted 085 0.28 260 083 025 257 431} (4.44) B7.52) 16.33 T8 | Basicd Diluted Earnings / (Loss) Per Shara 7.4 19.97 8.55 125 39765
Notes: Notes
1. The above Audited Financial Results were reviewed by the Audit Committee and approved by the Board of Directors in their 1 Financial Results has been prepared in accordance with the Indian Accounting Standaeds ("Ind A7) prescrbed under saction 133 of the Companies Act 2013 read with the relevant rules issued thereundes,
respective meetings held on Thursday May 30, 2024. The Board of Directors of the Company has recommended the payment of 2 TheFinancial Resuits were ravewed by the Audd Commitiee and laken on recond at the meating of the Board of Direclors at their respective meatings held on May 30, 2024 and audit of these results has been carnad cul
dividend @ Re. 1 per Equity Share of Rs. 10/- each for the financial year ended March 31, 2024, subject to approval of the members by the Statutory Audilors of the Caompany,
of the Company in the ensuing Annual General Meeting. 3 The Board of Directors in fheir mesting held on 30th May, 2024 hes recommendad dividend of Rs, 5500 per share for the financial year 2023-24 subjsct to approve! of the sharshoiders in the Annual General
2. Theabove is an extract of the detailed format of the Audited Financial Results for the quarter and financial year ended March 31, 2024 Mesting
filed with Stock Exchange under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 4 The above is an exiract of the detailed format of audited Standalone and Consolidated Financial Resulis filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obégations and Disclosure
The full format of the said Financial Results are available on the Stock Exchange website (www.bseindia.com) and on the Company's Requirements) Regulations, 2015. The full forrat of the Quartedy audted Standalone and Consolldated Financial Results are avallable on the Stock Exchange websites {waw bseindia.com and www.nselndia.com)
website (www.vipulorganics.com). and alsa on the Company's website al www jindalpaly.cam.
3. Previous periods figures have been rearranged/regrouped wherever considered necessary to conform to the presentation of the )
current period. Allfigures of financial results has been rounded off to nearest lakh rupees, except EPS. FArAnEE. o O et BT of ENrbuneg
For VIPUL ORGANICS LIMITED s MR E oy i L'""E‘:‘f
Vipul P. Sﬁg/t; Vijender Kumar Singhal
Place: Mumbai Managing Director Place : Gurugram : , : Whele Time Director
Date: 30th May, 2024 DIN: 00181636 Date : May 30. 2024 financialexp epaprin DIN - 09763670
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Pharma sector
grew 8% In
FY24: Report

MANU KAUSHIK
New Delhi, May 31

NEW PRODUCTLAUNCHES by
the pharma sector have shrunk
by 54%in Q4FY24 ascompared
to the year-ago period, said a
recent report by IQVIA. The
report also highlights that the
chronic segment grew faster
(109%0) than the acute segment
(39%) in the March quarter.

As per the report, the Indian
pharma sector registered a
growth of 8% in revenue terms
in FY24. However, there was a
marginal drop of 3.6% in the
last quarter of FY24 compared
tothe preceding quarter.

Experts said the decline in
the new launches is a result of
pharma companiesbeingselec-
tive in introducing new prod-
ucts. Pharma companies are
looking at few product cate-
gories and increasingly want to
concentrate on just those seg-
ments. Instead of launching
new products in growing seg-
ments, there’s a clear trend of
companies turning selective,
said Sudarshan Jain, secretary
general of Indian Pharmaceuti-
cal Alliance (IPA).

Within the chronicsegment,
the report highlighted that the
cardiac registered the highest
growth (11%) followed by
neuro/central nervous system
(89%), anti-diabetic (7%) and
chronic respiratory (6%). Anti-
neoplast, pain and urology seg-
ments registered double-digit
growth. On the other hand,
mostacute segmentsregistered
slow growth. For instance, gas-
trointenstinal grew by 5% and
acute painand derma segments
grewinsingledigits.Respiratory
and anti-infectives segments
fell in March as compared to
corresponding quarterin FY23.

An April note by Yes Securi-

Indian pharma market size*

2020 [ 150

2021 N 157

2022 I 186
2023 I 201
2024 I 216

*Values in 2 thousand crore

Market share of
key segments

Indian pharma
sales by region (%)
m= Jan-Mar '23 = Jan-Mar '24

Metro 33

clties 3L
Class 1 31

cities § 31

Extra L e
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Source: IQVIA

ties said that January-to-March
quarter typically sees weakness
in domestic acute business on
account of low seasonality. The
India business for most compa-
nies especially chronic focused
ones would grow 9-11% y-o-y
while acute heavy ones might
have to endure mid-single digit
growth. Large companies like
Lupin,DrReddywould continue
tobenefit from product specific
boost like Spiriva and Revlimid
while smaller ones would have
to rely on existing business to
drive growth in the note said.

BESIDES, THE GROWTH in
gross fixed capital formation
(GFCF), close proxy of invest-
ment demand, fell from 11.7%
in Q2 t0 9.7% in Q3, and fur-
therto 6.5%in Q4.

At 7.8%, the growth rate in
Q4FY24 was about 100 basis
points (bps) higher than market
consensus. An FE poll of 19
economists had projected the
March quarter growth to be
around 6.8%.The FY24 growth
came out to be higher than
7.8% projected by economists
and 7.6%bythe NSOitselfinits
second advance estimates (SAE).

Finance minister Nirmala
Sitharaman said on X: “Today's
GDPdatashowcasesrobusteco-
nomic growth. This remarkable
GDP growth rate is the highest
among the major economies of
the world.”“It is worthwhile to
note that the manufacturing
sector witnessed a significant
growth of 9.9% in 2023-24,
highlighting the success of the
Modi government's efforts for
the sector;,’she posted.The min-
ister added that the “growth
momentumwill continuein the
third term of the Narendra
Modi-led government”.

“GDP growth surprised
again with the wedge with GVA
(supply side) continuing to
remain high due to higher
growthin net taxes,’said Sakshi
Gupta, chief economist, HDFC
Bank. Net taxes growth in
Q4FY24 came in at 22.2%
against 7.7% in Q4FY23 and
31.2%in Q3FY24.

“The high net taxes also
align with governments' high
cash balances in Q4FY24 and
the lower fiscal deficit print of
5.6% of GDPin FY24, Gupta
said. Subsidy expenditure in
Q4FY24 was lower by 24.2%
on year in Q4FY24 against
53.6% in Q3FY24.

Economistsalsopointed out
that discrepancies, “the unex-

At robust 8.2%0, FY24 GDP beats

estimates; Q4 growth at 7.8%
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plained component of GDP’,
added to growth in the fourth
quarter. “These discrepancies
also explain the notable diver-
gence between GDP and GVA
growth,” said Sujan Hajra, chief
economist, Anand Rathi. Dis-
crepancies added around 2.5
percentage points growthin Q4.
The secondary sector grew
at 8.8% in Q4FY24,lower than
10.7%in Q3FY24,and the ter-
tiary sector (services) grew at
6.7% in Q4FY24 compared to
7.1% in Q3FY24.The primary
sector (agriculture, mining)
reported modest growth of
1.1% during the December
quarter. The agriculture GVA
growth fell sharply from 4.7%
inFY23t01.4%inFY24.
Netexports,forthefirst time
in FY24,added to GDP growth
by 0.1 percentage points in Q4,
reflecting reduction in trade
deficitand surge in services sur-
plus, explained Gaura Sen
Gupta, chief economist, IDFC
FIRSTBank.Sen Guptasaid that
Q4FY24 growth was led by pri-
vate consumption expenditure
andinvestmentin contribution
terms. The share of PFCE eased
to 52.9% of GDP in the March
quarter from 58.7% in Decem-
ber, but that of GFCF rose to

33.2%from 32.1%.Both these
components added 2.2 per-
centage points each to overall
growthin Q4.

For the full year, however,
PFCE growth came in at 4%,
lower than 6.8% in FY23. A
lower PFCE growth in FY24
means, the growth in the previ-
ous was an investment driven
growth— which grew 9% in
FY24 against 6.6% in FY23.

“The investment growth
haslargelybeen drivenby Gol’s
capital expenditure growth,”
said DK Srivastava, chief policy
advisor, EY India.In FY24, cap-
ital expenditure grew 28.8%.
“Thislarge investment push by
the Gol is the main growth dri-
verresultingin India doingwell
in spite of continuing global
tailwinds,” noted Srivastava.
The GFCF’s share in GDP was
33.5% in FY24, more than
33.3%inFY23.

In nominal terms, the GDP
grew 9.9% in Q4FY24, lower
than 10.3%in Q3FY24.And for
the full year, the nominal
growth came out to be 9.6% in
FY24, against 14.2%
inFY23.

FY24 saw a much lower
wedge between nominal GDP
and real GDP growth rates,

about 1.4 pps,compared to 7.2
pps in FY23.This is mainly due
toalowdeflator.FY24 observed
WPI inflation averaging at (-
)0.7% against 9.6% in FY23,
the main reason why the defla-
tor turned out to be unusually
low. A low deflator also con-
tributed to GDP growth in
FY24,say economists.

ICICI Securities Primary
Dealership senior economist
Abhishek Upadhyay said that
even though FY24 growthwas
buoyed by exceptionallyweak
deflator but true growth was
still likely in the 6.5-7%
range, may be closer to upper
bound and that is a “strong
performance”.

“We continue to expect
growth in the current fiscal at
around 6.5%, with more bal-
anced performance seen across
sectors,’said Upadhyay.

AnithaRangan,economist,
Equirius Securities, said that a
revival in private consumption
perhaps led by agri (and there-
fore for rural) is positive for pri-
vate capex and capital forma-
tion going forward. Srivastava
expects FY25 real GDP growth
tobeintherange of 7to 7.5%,
due to high capital expendi-
ture growth.

Billionaires back
Trump, verdict
be damned

A BIG REASON, in a word:
Money.Trump has promised to
cut taxes for the wealthy and
eliminate regulations. Presi-
dent Joe Biden wants the oppo-
site. The gilded fundraiser at
the Pierre,hosted bybillionaire
Howard Lutnick,reached deep
pocketsin high-caste Manhat-
tan,evenas Trump’s landmark
trial was unfolding in tawdry
detail in a dingy courtroom
downtown. Malik doubted the
guilty verdict would change
the mind of a single person
who was there.

Or the minds of many oth-
ers, it seems. Less than two
weeks after that gathering,
without waiting to learn the
jury’s decision, private-equity
mogul and longtime Republi-
can donor Stephen Schwarz-
man announced he was getting
behind Trump again.

The Blackstone co-founderis
among the 40 richest people in
theworld,witha $41-billion for-
tune, according to the
Bloomberg Billionaires Index.

On Thursday, another
prominent New Yorkbillionaire,
hedge fund investor Bill Ack-
man, was said to be leaning
toward backing the former pres-
ident too. Later,in a post on X,
Ackman pointed to a tweet by
Florida governor Ron DeSantis
suggesting the US justice sys-
tem — the Manhattan prosecu-
tor in the case, the judge and
eventhejury —hadbeen“bent”
for politicalaims.Similar claims
shot across social media.

A spokesperson for Ackman
declined to comment, while
Schwarzman and Lutnick
couldn’t be reached for com-
ment after the guiltyverdict.

The developments — and,
more, their timing — under-
score the shifting dynamic
betweenTrumpand someofthe

nation’s financial leaders.
Nowhere is that more apparent
than in monied Manhattan,
where Trump first shot to fame
and fortune. For decades, elites
in Trump’s hometown sneered
and dismissed him as a small-
time playerinreal estate —tobe
indulged, but neveraccepted.

Now, with Election Day just
five months off, the former pres-
ident’s promises on taxes and
regulation are winning over
executives,even though Trump
has now been convicted in the
first criminal trial of a US presi-
dent in the nation’s history.

“Wall Street has never been
known for high character and
high values,” said Dan Lufkin,
co-founder of Donaldson,
Lufkin & Jenrette, the invest-
mentbankwhere Schwarzman
once worked. “Is there a will-
ingness to support Trump if it
looks like he’s on the right
track?Yes,” Lufkinwent on.“I'm
not proud of that,and I’'m not
part of that either” (Lufkin ini-
tially supported Nikki Haley,an
early Wall Street favourite who
drew support from Citadel’s
Ken Griffin and others.)

Others like billionaire Barry
Sternlicht want the candidates
to appeal to moderates. “I am
right now, sitting this out,” he
said in an email minutes before
theverdict.

Trump, the presumptive
GOP nominee, now enters the
final stretch of a razor-thin race
fortheWhite Housewithablack
mark that would end the career
of virtually any other presiden-
tial hopeful. Set to be sentenced
just before the Republican
National Convention in July, he
iscertain toappeal.

How voters will react to this
extraordinary turn of events is
uncertain.
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Pharma sector
grew 8% In
FY24: Report

MANU KAUSHIK
New Delhi, May 31

NEW PRODUCTLAUNCHES by
the pharma sector have shrunk
by 54%in Q4FY24ascompared
to the year-ago period, said a
recent report by IQVIA. The
report also highlights that the
chronic segment grew faster
(109%) than the acute segment
(39%) in the March quarter.

As per the report, the Indian
pharma sector registered a
growth of 8% in revenue terms
in FY24. However, there was a
marginal drop of 3.6% in the
last quarter of FY24 compared
tothe preceding quarter.

Experts said the decline in
the new launches is a result of
pharma companiesbeingselec-
tive in introducing new prod-
ucts. Pharma companies are
looking at few product cate-
gories and increasingly want to
concentrate on just those seg-
ments. Instead of launching
new products in growing seg-
ments, there’s a clear trend of
companies turning selective,
said Sudarshan Jain, secretary
general of Indian Pharmaceuti-
cal Alliance (IPA).

Within the chronicsegment,
the report highlighted that the
cardiac registered the highest
growth (11%) followed by
neuro/central nervous system
(8%), anti-diabetic (7%) and
chronic respiratory (6%0). Anti-
neoplast, pain and urology seg-
ments registered double-digit
growth. On the other hand,
mostacute segmentsregistered
slow growth. For instance, gas-
trointenstinal grew by 5% and
acute painand derma segments
grewinsingledigits.Respiratory
and anti-infectives segments
fell in March as compared to
corresponding quarterin FY23.

An April note by Yes Securi-

Indian pharma market size*

2020 [ 150

2021 N 157

2022 N 186
2023 I 201
2024 I 216

*Values in  thousand crore

Market share of
key segments

60%

Acute

Indian pharma
sales by region (%)
m= Jan-Mar '23 = Jan-Mar '24

Metro 33

clties 3L
Class 1 31

cities § 31

Extra L ke
urban cities _35

Source: IQVIA

ties said that January-to-March
quarter typically sees weakness
in domestic acute business on
account of low seasonality. The
India business for most compa-
nies especially chronic focused
ones would grow 9-11% y-o-y
while acute heavy ones might
have to endure mid-single digit
growth. Large companies like
Lupin,DrReddywould continue
tobenefit from product specific
boost like Spiriva and Revlimid
while smaller ones would have
to rely on existing business to
drive growth in the note said.

| FROM THE FRONT PAGE

At robust 8.2%0, FY24 GDP beats
estimates; Q4 growth at 7.8%

BESIDES, THE GROWTH in
gross fixed capital formation
(GFCF), close proxy of invest-
ment demand, fell from 11.7%
in Q2 t09.7% in Q3, and fur-
therto 6.5%in Q4.

At 7.8%, the growth rate in
Q4FY24 was about 100 basis
points (bps) higher than market
consensus. An FE poll of 19
economists had projected the
March quarter growth to be
around 6.8%.The FY24 growth
came out to be higher than
7.8% projected by economists
and 7.6%bythe NSOitselfinits
second advance estimates (SAE).

Finance minister Nirmala
Sitharaman said on X: “Today's
GDPdatashowcasesrobusteco-
nomic growth. This remarkable
GDP growth rate is the highest
among the major economies of
the world.”“It is worthwhile to
note that the manufacturing
sector witnessed a significant
growth of 9.9% in 2023-24,
highlighting the success of the
Modi government's efforts for
the sector,’she posted.The min-
ister added that the “growth
momentumwill continuein the
third term of the Narendra
Modi-led government”.

“GDP growth surprised
again with the wedge with GVA
(supply side) continuing to
remain high due to higher
growthin net taxes, said Sakshi
Gupta, chief economist, HDFC
Bank. Net taxes growth in
Q4FY24 came in at 22.2%
against 7.7% in Q4FY23 and
31.2%in Q3FY24.

“The high net taxes also
align with governments' high
cash balances in Q4FY24 and
the lower fiscal deficit print of
5.6% of GDPin FY24, Gupta
said. Subsidy expenditure in
Q4FY24 was lower by 24.2%
on year in Q4FY24 against
53.6% in Q3FY24.

Economistsalso pointed out
that discrepancies, “the unex-
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plained component of GDP’,
added to growth in the fourth
quarter. “These discrepancies
also explain the notable diver-
gence between GDP and GVA
growth,” said Sujan Hajra, chief
economist, Anand Rathi. Dis-
crepancies added around 2.5
percentage points growthin Q4.
The secondary sector grew
at 8.8% in Q4FY24,lower than
10.7%in Q3FY24,and the ter-
tiary sector (services) grew at
6.7% in Q4FY24 compared to
7.1% in Q3FY24.The primary
sector (agriculture, mining)
reported modest growth of
1.1% during the December
quarter. The agriculture GVA
growth fell sharply from 4.7%
inFY23t01.4%inFY24.
Netexports,forthefirst time
in FY24,added to GDP growth
by 0.1 percentage points in Q4,
reflecting reduction in trade
deficitand surge inservices sur-
plus, explained Gaura Sen
Gupta, chief economist, IDFC
FIRSTBank.Sen Guptasaid that
Q4FY24 growth wasled by pri-
vate consumption expenditure
andinvestmentin contribution
terms. The share of PFCE eased
to 52.9% of GDP in the March
quarterfrom 58.7% in Decem-
ber, but that of GFCF rose to

33.2%from 32.1%.Both these
components added 2.2 per-
centage points each to overall
growthin Q4.

For the full year, however,
PFCE growth came in at 4%,
lower than 6.8% in FY23. A
lower PFCE growth in FY24
means, the growth in the previ-
ous was an investment driven
growth— which grew 9% in
FY24 against 6.6% in FY23.

“The investment growth
haslargelybeen drivenby Gol’s
capital expenditure growth,”
said DK Srivastava, chief policy
advisor, EY India.In FY24, cap-
ital expenditure grew 28.8%.
“Thislarge investment push by
the Gol is the main growth dri-
verresultingin India doingwell
in spite of continuing global
tailwinds,” noted Srivastava.
The GFCF’s share in GDP was
33.5% in FY24, more than
33.3%inFY23.

In nominal terms, the GDP
grew 9.9% in Q4FY24, lower
than 10.3%in Q3FY24.And for
the full year, the nominal
growth came out tobe 9.6% in
FY24, against 14.2%
inFY23.

FY24 saw a much lower
wedge between nominal GDP
and real GDP growth rates,

about 1.4 pps,compared to 7.2
pps in FY23.This is mainly due
toalowdeflator.FY24 observed
WPI inflation averaging at (-
)0.7% against 9.6% in FY23,
the main reason why the defla-
tor turned out to be unusually
low. A low deflator also con-
tributed to GDP growth in
FY24,say economists.

ICICI Securities Primary
Dealership senior economist
Abhishek Upadhyay said that
even though FY24 growthwas
buoyed by exceptionallyweak
deflator but true growth was
still likely in the 6.5-7%
range, may be closer to upper
bound and that is a “strong
performance”.

“We continue to expect
growth in the current fiscal at
around 6.5%, with more bal-
anced performance seen across
sectors,’said Upadhyay.

Anitha Rangan,economist,
Equirius Securities, said that a
revival in private consumption
perhaps led by agri (and there-
fore for rural) is positive for pri-
vate capex and capital forma-
tion going forward. Srivastava
expects FY25 real GDP growth
tobeintherange of 7to 7.5%,
due to high capital expendi-
ture growth.

Billionaires back
Trump, verdict
be damned

A BIG REASON, in a word:
Money.Trump has promised to
cut taxes for the wealthy and
eliminate regulations. Presi-
dent Joe Biden wants the oppo-
site. The gilded fundraiser at
the Pierre,hosted bybillionaire
Howard Lutnick,reached deep
pocketsin high-caste Manhat-
tan,evenas Trump’s landmark
trial was unfolding in tawdry
detail in a dingy courtroom
downtown. Malik doubted the
guilty verdict would change
the mind of a single person
who was there.

Or the minds of many oth-
ers, it seems. Less than two
weeks after that gathering,
without waiting to learn the
jury’s decision, private-equity
mogul and longtime Republi-
can donor Stephen Schwarz-
man announced he was getting
behind Trump again.

The Blackstone co-founderis
among the 40 richest people in
theworld,witha $41-billion for-
tune, according to the
Bloomberg Billionaires Index.

On Thursday, another
prominent New Yorkbillionaire,
hedge fund investor Bill Ack-
man, was said to be leaning
toward backing the former pres-
ident too. Later,in a post on X,
Ackman pointed to a tweet by
Florida governor Ron DeSantis
suggesting the US justice sys-
tem — the Manhattan prosecu-
tor in the case, the judge and
eventhejury —hadbeen“bent”
for politicalaims.Similarclaims
shot across social media.

A spokesperson for Ackman
declined to comment, while
Schwarzman and Lutnick
couldn’t be reached for com-
ment after the guiltyverdict.

The developments — and,
more, their timing — under-
score the shifting dynamic
betweenTrumpand someofthe

nation’s financial leaders.
Nowhere is that more apparent
than in monied Manhattan,
where Trump first shot to fame
and fortune. For decades, elites
in Trump’s hometown sneered
and dismissed him as a small-
time playerinreal estate —tobe
indulged, but neveraccepted.

Now, with Election Day just
five months off, the former pres-
ident’s promises on taxes and
regulation are winning over
executives,even though Trump
has now been convicted in the
first criminal trial of a US presi-
dent in the nation’s history.

“Wall Street has never been
known for high character and
high values,” said Dan Lufkin,
co-founder of Donaldson,
Lufkin & Jenrette, the invest-
mentbankwhere Schwarzman
once worked. “Is there a will-
ingness to support Trump if it
looks like he’s on the right
track?Yes,” Lufkinwent on.“I'm
not proud of that,and I’'m not
part of that either” (Lufkin ini-
tially supported Nikki Haley,an
early Wall Street favourite who
drew support from Citadel’s
Ken Griffin and others.)

Others like billionaire Barry
Sternlicht want the candidates
to appeal to moderates. “I am
right now, sitting this out,” he
said in an email minutes before
the verdict.

Trump, the presumptive
GOP nominee, now enters the
final stretch of a razor-thin race
forthe White Housewithablack
mark that would end the career
of virtually any other presiden-
tial hopeful. Set to be sentenced
just before the Republican
National Convention in July, he
iscertain toappeal.

How voters will react to this
extraordinary turn of events is
uncertain.
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6 | Paid up Equity Share Capital {21.46) (1530 | (38446 67.38 32058 | Tots Gump.ahs:.'sw Incoma for the: pariod (Comprizing Profil | (Loss) far the 3.4 A58 45 22 K 17438
(Face value of Rs. 10/- each) 130119 | 1,281.19| 1301.19| 130119 1,281.19] 1301.19 pariod {afes Tax) and Other Comprahansive Income (afler Tax))
7 | Other Equity (excluding Revaluation Rgserves as atributable to Equily Hoiders of the parent
per balance sheet of previous accounting year) ' 1249 ‘ AT 4379 | 4379 | 4379 | 4379 | 4379 | Paidup Equity Snare Capial (Face Value of Rs 10- each) s373| 4373 | 4379| 4ar9 | 4ame
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3. Previous periods figures have been rearranged/regrouped wherever considered necessary to conform to the presentation of the _
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Pharma sector
grew 8% in
FY2L4: Report

MANU KAUSHIK
New Delhi, May 31

NEW PRODUCTLAUNCHES by
the pharma sector have shrunk
by 54%in Q4FY24ascompared
to the year-ago period, said a
recent report by IQVIA. The
report also highlights that the
chronic segment grew faster
(109%) than the acute segment
(39%) in the March quarter.

As per the report, the Indian
pharma sector registered a
growth of 8% in revenue terms
in FY24.However, there was a
marginal drop of 3.6% in the
last quarter of FY24 compared
to the preceding quarter.

Experts said the decline in
the new launches is a result of
pharmacompaniesbeingselec-
tive in introducing new prod-
ucts. Pharma companies are
looking at few product cate-
gories and increasingly want to
concentrate on just those seg-
ments. Instead of launching
new products in growing seg-
ments, there’s a clear trend of
companies turning selective,
said Sudarshan Jain, secretary
general of Indian Pharmaceuti-
cal Alliance (IPA).

Within the chronicsegment,
the report highlighted that the
cardiac registered the highest
growth (11%) followed by
neuro/central nervous system
(8%), anti-diabetic (7%) and
chronic respiratory (6%). Anti-
neoplast, pain and urology seg-
ments registered double-digit
growth. On the other hand,
mostacute segmentsregistered
slow growth. For instance, gas-
trointenstinal grew by 5% and
acute painand dermasegments
grewinsingledigits.Respiratory
and anti-infectives segments
fell in March as compared to
corresponding quarterin FY23.

An April note by Yes Securi-

Indian pharma market size*

2020 1150

2021 157

2022 | 1186
2023 | 1201
2024 1 1216

*Values in 2 thousand crore

Market share of
key segments

- 60%

Acute

40

Chronic

Indian pharma
sales by region (%)
Jan-Mar '23 m Jan-Mar '24

Metro 33
cities - 34
Class 1 31
citiesl31
36

Extra
urban cities _35

Source: IQVIA

ties said that January-to-March
quarter typically sees weakness
in domestic acute business on
account of low seasonality. The
India business for most compa-
nies especially chronic focused
ones would grow 9-11% y-o-y
while acute heavy ones might
have to endure mid-single digit
growth. Large companies like
Lupin,DrReddywould continue
tobenefit from product specific
boost like Spiriva and Revlimid
while smaller ones would have
to rely on existing business to
drive growth in the note said.

At robust 8.29%0,FY24 GDP beats

estimates; Q4 growth at 7.8%

BESIDES, THE GROWTH in
gross fixed capital formation
(GFCF), close proxy of invest-
ment demand, fell from 11.7%
in Q2 t0 9.7% in Q3, and fur-
therto 6.5%in Q4.

At 7.8%, the growth rate in
Q4FY24 was about 100 basis
points (bps) higher than market
consensus. An FE poll of 19
economists had projected the
March quarter growth to be
around 6.8%.The FY24 growth
came out to be higher than
7.8% projected by economists
and 7.6%bythe NSOitselfinits
second advance estimates (SAE).

Finance minister Nirmala
Sitharaman said on X: “Today's
GDPdatashowcases robust eco-
nomic growth.This remarkable
GDP growth rate is the highest
among the major economies of
the world.”“It is worthwhile to
note that the manufacturing
sector witnessed a significant
growth of 9.9% in 2023-24,
highlighting the success of the
Modi government's efforts for
thesector, she posted.The min-
ister added that the “growth
momentumwill continueinthe
third term of the Narendra
Modi-led government”.

“GDP growth surprised
again with the wedge with GVA
(supply side) continuing to
remain high due to higher
growthinnet taxes,”said Sakshi
Gupta, chief economist, HDFC
Bank. Net taxes growth in
Q4FY24 came in at 22.2%
against 7.7% in Q4FY23 and
31.2%in Q3FY24.

“The high net taxes also
align with governments' high
cash balances in Q4FY24 and
the lower fiscal deficit print of
5.6% of GDP in FY24,” Gupta
said. Subsidy expenditure in
Q4FY24 was lower by 24.2%
on year in Q4FY24 against
53.6%in Q3FY24.

Economistsalso pointed out
that discrepancies, “the unex-
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plained component of GDP”,
added to growth in the fourth
quarter. “These discrepancies
also explain the notable diver-
gence between GDP and GVA
growth,” said Sujan Hajra, chief
economist, Anand Rathi. Dis-
crepancies added around 2.5
percentage points growthin Q4.

The secondary sector grew
at 8.8% in Q4FY24,lower than
10.7% in Q3FY24,and the ter-
tiary sector (services) grew at
6.7% in Q4FY24 compared to
7.1% in Q3FY24.The primary
sector (agriculture, mining)
reported modest growth of
1.1% during the December
quarter. The agriculture GVA
growth fell sharply from 4.7%
inFY23t01.4%inFY24.

Net exports,forthefirst time
in FY24,added to GDP growth
by 0.1 percentage pointsin Q4,
reflecting reduction in trade
deficitand surgein services sur-
plus, explained Gaura Sen
Gupta, chief economist, IDFC
FIRSTBank.Sen Guptasaid that
Q4FY24 growth wasled by pri-
vate consumption expenditure
and investment in contribution
terms. The share of PFCE eased
to 52.9% of GDP in the March
quarterfrom 58.7% in Decem-
ber, but that of GFCF rose to

33.2%from 32.1%.Both these
components added 2.2 per-
centage points each to overall
growthin Q4.

For the full year, however,
PFCE growth came in at 4%,
lower than 6.8% in FY23. A
lower PFCE growth in FY24
means,the growth in the previ-
ous was an investment driven
growth- which grew 9% in
FY24 against 6.6% in FY23.

“The investment growth
haslargelybeen driven by Gol’s
capital expenditure growth,”
said DK Srivastava, chief policy
advisor, EY India.In FY24, cap-
ital expenditure grew 28.8%.
“Thislarge investment push by
the Gol is the main growth dri-
verresulting in India doingwell
in spite of continuing global
tailwinds,” noted Srivastava.
The GFCF’s share in GDP was
33.5% in FY24, more than
33.3%inFY23.

In nominal terms, the GDP
grew 9.9% in Q4FY24, lower
than 10.3%in Q3FY24.And for
the full year, the nominal
growth came out to be 9.6% in
FY24, against 14.2%
inFY23.

FY24 saw a much lower
wedge between nominal GDP
and real GDP growth rates,

about 1.4 pps,compared to 7.2
pps in FY23.This is mainly due
toalowdeflator.FY24 observed
WPI inflation averaging at (-
)0.7% against 9.6% in FY23,
the main reason why the defla-
tor turned out to be unusually
low. A low deflator also con-
tributed to GDP growth in
FY24,say economists.

ICICI Securities Primary
Dealership senior economist
Abhishek Upadhyay said that
even though FY24 growthwas
buoyed by exceptionallyweak
deflator but true growth was
still likely in the 6.5-7%
range, may be closer to upper
bound and that is a “strong
performance”.

“We continue to expect
growth in the current fiscal at
around 6.5%, with more bal-
anced performance seenacross
sectors,” said Upadhyay.

AnithaRangan,economist,
Equirius Securities, said that a
revival in private consumption
perhapsled by agri (and there-
fore for rural) is positive for pri-
vate capex and capital forma-
tion going forward. Srivastava
expects FY25 real GDP growth
tobeintherange of 7 to 7.5%,
due to high capital expendi-
ture growth.
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Billionaires back

Trump, v

erdict

be damned

A BIG REASON, in a word:
Money.Trump has promised to
cut taxes for the wealthy and
eliminate regulations. Presi-
dentJoe Biden wants the oppo-
site. The gilded fundraiser at
the Pierre,hosted bybillionaire
Howard Lutnick, reached deep
pocketsin high-caste Manhat-
tan,evenasTrump’s landmark
trial was unfolding in tawdry
detail in a dingy courtroom
downtown. Malik doubted the
guilty verdict would change
the mind of a single person
whowas there.

Or the minds of many oth-
ers, it seems. Less than two
weeks after that gathering,
without waiting to learn the
jury’s decision, private-equity
mogul and longtime Republi-
can donor Stephen Schwarz-
man announced he was getting
behind Trump again.

TheBlackstone co-founderis
among the 40 richest people in
theworld,witha $41-billion for-
tune, according to the
Bloomberg Billionaires Index.

On Thursday, another
prominent NewYorkbillionaire,
hedge fund investor Bill Ack-
man, was said to be leaning
toward backing the former pres-
ident too. Later, in a post on X,
Ackman pointed to a tweet by
Florida governor Ron DeSantis
suggesting the US justice sys-
tem — the Manhattan prosecu-
tor in the case, the judge and
eventhejury —had been“bent”
forpoliticalaims.Similar claims
shot across social media.

A spokesperson for Ackman
declined to comment, while
Schwarzman and Lutnick
couldn’t be reached for com-
ment after the guilty verdict.

The developments — and,
more, their timing — under-
score the shifting dynamic
between Trumpand some of the

nation’s financial leaders.
Nowhere is that more apparent
than in monied Manhattan,
where Trump first shot to fame
and fortune. For decades, elites
in Trump’s hometown sneered
and dismissed him as a small-
time playerinreal estate —tobe
indulged,but neveraccepted.

Now, with Election Day just
five months off, the former pres-
ident’s promises on taxes and
regulation are winning over
executives,even though Trump
has now been convicted in the
first criminal trial of a US presi-
dentin the nation’s history.

“Wall Street has never been
known for high character and
high values,” said Dan Lufkin,
co-founder of Donaldson,
Lufkin & Jenrette, the invest-
ment bankwhere Schwarzman
once worked. “Is there a will-
ingness to support Trump if it
looks like he’s on the right
track?Yes,” Lufkinwent on.“I'm
not proud of that,and I'm not
part of that either.” (Lufkin ini-
tially supported Nikki Haley,an
early Wall Street favourite who
drew support from Citadel’s
Ken Griffin and others.)

Others like billionaire Barry
Sternlicht want the candidates
to appeal to moderates. “I am
right now, sitting this out,” he
said in an email minutes before
theverdict.

Trump, the presumptive
GOP nominee, now enters the
final stretch of a razor-thin race
forthe White Housewithablack
mark that would end the career
of virtually any other presiden-
tial hopeful.Set to be sentenced
just before the Republican
National Convention in July, he
is certain to appeal.

How voters will react to this
extraordinary turn of events is
uncertain.

BLOOMBERG

DGCA sends notice
to Air India for delays

Mumbai
30-May-24
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Extract of Statement of Audited Standalone and Consolidated Financial Results
for the quarter and financial year ended March 31, 2024
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(CIN: L24110MH1972PLC015857)

(Rs. in Lakhs except EPS)

2. The above [z an extract of the. detailed formal of guartedy financial results filed with the BSE Limited (Slock
Exchange”) under requistion 52 of the SEBI (Listng Chligations and Disclosure Requiremenis) Regulations, 2015
The full format of the quarery financial resulis is availeble on the. websites of the Stock Exchange ie
www bsemdia.oom and on fhe websita o the Company ab wes.nnga,coom

3. Far the olther ine Bems referred in regulation 5204} of the SEBI (Listking Chligations and Disclosure Raguramants)
Reguiations, 2015, perinent dizscioswnes have been made 1o the Slogk Exchange e BSE Limited and can be
acoessed on the website af waw. bseindia com and on the website of the Comgany atwawinnpe.o.in,

4. This extracl of Financial Results has been prepared in accondance with the requiremend of Regulation 52 of SEBI
Listing Regulalions, read with Chapler 1 of Cperational Circular bearing relerence no.
SEBVHODDHS/IDOHS DivtPICIRI20220000000103 dared July 2%, 2022 (*Circular®).

For HNP Construction Private Limitad

: ar . Quarter andd Quiarter anded Year endod Year ended
Ragd. Office: 78, Ratnajyat Industrial Estate. Iia Lane, N, Pl 032004 305,208 31.03.2004 31.03.2023
el b b B 1 | Tatal Incame ram Opesal T;I:Bn: 7 ‘:::n :;ufaﬂazgq 1’:":!??3
CIN No: L72200MH1995PLC093130 T s L : — - e AN OFFICIAL SAID civil aviation
Wieb site: www.dynacons.com Contact no.: 022 - 66889500 bt it inkzesd {13.19) (452.33) {T0.72) 1037.41 minister Jyotiraditya Scindia took
EXTRACT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER /YEAR ENDED MARCH 21, 2024 SIEATAa SR Tannan el Ster ]y Y .
{Rs. In Lakhs) e o e b B ot {12.19) (462.33) 707z 103711 cognisance of the matter,following
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| N : - [; 15 T P . . »
1. | Total Income from Ogerations ) 28,412.60100.881 64/ 22 7118.00 | 2840862 10088474 | 22,7504 LA Ll Ec_rnglr:a;né;erg_m [afer tax)] : : in taking due care of passengers’,
2. et Proft {Loss)Tor T priod foefos Tax, EXcaption 7 Rssis (oxduting Revalasion Risar) LT RE: T TG and not complying with its provi-
and/or Extranrdinary items) 1.877.54] 7.22081| 162462 [ 185743 | 720672 1639.18 i | Sacurly Prarmvum Account - A : - sionsrelated to“facilities tobe pro-
2 I’“;ﬁ PUs oms) ek el iboio . o] ool el e 4 T et work ‘“;“ : : T.:agz = Ribiv ALY : ‘-‘??Z’ vided to passengers by airlines due
B Bacaplional andiar Exiradrdnary iems) 77 220, 24, =T =LK, et 10 | Pakd up Dbl Capetall Qutstanding Debl 221308 a7.174.50 §2.213.08 148429 . : :

4. | Net Profit ) [LQESI for the p-[:ﬂl:l:l after bax :al’t-ar Er!l:E!p-.'_:jnﬂJ | 11 | Dutstanding Fedesmabie Pralerence Shares - - - - tO denledboardlng’capcell?’tlon Of

and/or Extraordinary items) 142876 539603 121748 | 140879 53894 123159 12| Dabd Equity Fialia LR T 2811 (KR flights and delays in flights”.

[ i =l : ¢ canlinu m . UEd il .
Prodi { {Loss] for the penod (after fax) and Other Comprehensive i B T T T i — s the aircraft had developed a tech-
: - al Bas i 7| 1145871 (672 48] TR0 &

Ircome (ator 1ax)) 136761 534023 121757 | 134627 | BaRe14| 123208 T Tilied AT YL LT R nicali nd engineering checl
6| Equiy Share Capital 1, 271.31] 1,271.31] 1,26031 [ 1.27031] 127131 126031 i i PR e el e R callssucand engineering checks
7. | Reserves [axcluding Revaiuation Resarve} as shown in e | 15 | Debeilure Rederalin Fesere . : were carried out.

Audited Balance Shest of lI'uzlI PrEVIDUE Vear 14,485,149 |14 452 37 1% | Dbt Service Goverage Rain 100 0E nag 71 In March, the Bureau of Civil
] Earnngs. F'II:I’E.-"!E[:E l_:f As 10 gach) . 17 | Interast Sanica Lovarage Heo 100 [ .89 112 Aviation Security(BCAS)had issued

Her sarhraing and disconbnusd oparabons) - Notes

5 Sﬁjﬁd ;‘:g: :E:'; ggg ”1:; | E;; gﬁ 1.- The sbawve Resulls have been reviswed by the Audid Commiftee and approwed by the Board of Directors at their

- L e : : : : = respechve mealings held on May 30, 2024,
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INDIA'S GROSS DOMESTIC prod-
uct (GDP) grew at a higher-than-
expected 7.8% in the final quar-

odi- . .
Bhushan Vilaskumar Palresha ter of l.ast flsca.1, p}lshlng the
Date: May 30, 2024 Director economic expansion in thewhole
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new guidelines that allows exit of
passengers from an aircraft
through an airport departure gate
in casethereisalongdelayin oper-
ating the flight after boarding.

eir worst

week in two months

of FY24 toarobust 8.2%

Investorswill also keepawatch
on global cues amid continuing
uncertainty over rate cuts by the
US Federal Reserve this year.

Audited Financial Results For the Quarter and Year Ended March 31, 2024

|sr. Particulars Standalone Consolidated Rs in Crores nxcept EPS Rs i Crores axcept EPS
No. Quarter ended Year ended Quarter ended  |Year ended Consolidated Standalone
31.03.2024|31.03.2023 | 31.03.2024 | 31.03.2024 | 31.03.2023 | 31.03.2024 Quarter Ended Year Ended Quartar Ended Year Ended
i (Audited) | (Audited) | (Audited) | (Audited) | (Audited) | (Audited) March | Decamber March March March Particulars March | December March March March
|1 | Total income from operations (net) 4054.31 | 3,133.64| 15,099.30 | 4054.31| 3,133.64| 15099.90 2024 | 31,2023 | 3, 2023 | M, 024 | N, N8 M. 2024 | 31,2023 | 31,2023 | M, W04 |31, 2023
2 | Net Profit /(loss) for the period (before tax, (Audited) | [Unaudited) | {Audited) | (Audited) | (Audited) (Audited) | {Unaudited) | (Auvdited) | [Audited) |{Audited)
Exceptional and /or Extra ordinary items) 156.22 53.35 463.88 155.62 52.72 462.42 1,076.58 96376 73403 | 392557 | 469687 | Total Income from Operafions 148.40 14044 182.10 B43.17 | 248132
3 | Net Profit /(loss) for the period before tax {18.85) [46.18) 188.17 9155 885.13 | Nat Profit for the peniod {bafore Tax, Excapfonal andior Extraordinary items) B0.12 233 173.81 413495 &35
(after Exceptional and /or Extra ordinary items) 156.22 9335 46388| 15562|  5272| 46242 (18.48) | (4638 | (3@67) | 9084 | 45540 | MetProfit! (Loss) dor the period befora Tax [afer Exceptanal andior B0.12] @283 | 14225 41305 | 195304
4 | Net Profit /('933) for the period after.tax . Extreardinary items] and before non-conlrolling interast and share of prof from
(after Exceptional and /or Extra ordinary items) 106.92 36.40 334.44 107.37 29.09 334.03 5 i
. . associate, attributebiz fo Equity Holdars of the parent
5 | Total Comprehensive Income for the period - - -
[(comprising profit / (loss) for the period (after tax) 118.28) (1843} | {384,597 71.50 11893 | MatPrafit / (Loss) for the penod after Tax, non-controlling mbarest and share of 081 B7.45 41.82 MEA0 | 174108
and other comprehensive income (after tax)] 109.85 33.18|  333.71 110.3 25.87| 333.30 profi from associste. atinbutable to Equity Holders of the parant
6 | Paid up Equity Share Capital (21.44) (1520 [384 A5} &7.34 32098 | Total Comprehensive Incaome far the peried [Comprising Proft [ (Lass) for the 1.4 &4.58 4522 3215 17436
(Face value of Rs. 10/- each) 130119 | 1,281.19| 1301.19( 1301.19( 1,281.19| 1301.19 penod {after Tax) and Othar Comprehensive Incoma | efter Tax))
7 | Other Equity (excluding Revaluation Reserves as attributable to Equity Holders of the parent
. | balance Ehe‘?t thpre""}“; 3010(;’/“”“”% year) 447246 sl 4379 | 4379 | 4378 | 4379 | 4378 | P up Equiy Share Capital (Face Valus of Rs,10i- sach) iare| a4 | aame|  aamm | 437
(;rg:gcper quity share of Rs. 10/- eac 085 0.8 260 083 - - . 421334 | 416372 | Other Equity (axcluding reveluation resarve] 574206 | 544063
(b) Diluted 0'85 0'28 2'60 0'83 0'25 2'57 [4.31) {4 44} (87 B2 16.33 7285 | Basic & Diluted Eamings / (Loss) Per Shara T.04 19.97 4 55 7125 34T 85
Notes: Motes

1.

The above Audited Financial Results were reviewed by the Audit Committee and approved by the Board of Directors in their
respective meetings held on Thursday May 30, 2024. The Board of Directors of the Company has recommended the payment of
dividend @ Re. 1 per Equity Share of Rs. 10/- each for the financial year ended March 31, 2024, subject to approval of the members

of the Company in the ensuing Annual General Meeting.

The above is an extract of the detailed format of the Audited Financial Results for the quarter and financial year ended March 31, 2024
filed with Stock Exchange under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.
The full format of the said Financial Results are available on the Stock Exchange website (www.bseindia.com) and on the Company's

website (www.vipulorganics.com).

Previous periods figures have been rearranged/regrouped wherever considered necessary to conform to the presentation of the
current period. All figures of financial results has been rounded off to nearest lakh rupees, except EPS.

Place: Mumbai
Date: 30th May, 2024

For VIPUL ORGANICS LIMITED
Sd/-

Vipul P. Shah

Managing Director

DIN: 00181636

by the Statuiory Auditors of the Compeny

Mealirg.

Place : Gurugram
Date | May 30, 2024

1 Financial Resulls hes besn prepared in aooordance with the indian Accounting Standards {*Ind AS") prescribed under section 133 ofthe Companies Act 2013 read wilh 1ha refevant ndes isspsd tharaunder
2 The Faencial Rasulbsware reviawed by the fudd Commithes and Baken an racord af lha maeting of Lha Bodnd ol Diractors af thair respecines mealings held on May 30, 2024 and auditaf lha 58 resits has beéan caried oul

3 The Board of Directors in thek meeting held on 301k May, 2024 has recommended dhidend of Bs. 5.500- par shana for the Snancial vear 202324 subject io approval of the shanhakders'in the Annual Genaral

4 The above = an exiract of the detaled formal of pudited Slandalone and Congaldated Financial Rezuls filed wish the Siock Exchanges under Regidalion 33 of the SEBI (Lisbng Obligatiors ard Dischgiuing
Requiremants| Regulations, 201 5. The full Bzrmal of the Quadarly awdiled Standalone and Consoldated Financal Resulks are avadable on the Stock Exchanpga wabstas faww. beainda.com and www nsendia.com)
and gtsaonthe Comparys weabsite 5l www ind alpely.com.

For and on behalf of the Board of Cdrectors
For Jinda! Paoly Films Limited

Wijender Kumar Singhal
Whobe Time Direclor
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