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Anirudh Laskar & Satish Johin

MUMBAI

ohit Burman, member, Bur-

man family and chairman,

DaburIndia,isbracingfora

fight after the Religare

Enterprises Ltd board
resisted his family’s open offer, after ini-
tially welcomingit. He argues that acquir-
ing Religare will add a crucial piece to the
Burman family’s growing bouquet of finan-
cial products. Inalengthy interviewacross
two days, Burman stopped short of com-
mending Religare chairperson Rashmi Sal-
uja for the company’s recovery, but gave
“full marks” to the management team for
the turnaround. At the same time, Burman
also credited his group’s contribution to
theturnaround. “Hopefully, all sharehold-
ers will support our offer,” Burman said.
Also, he was puzzled by an FIR filed by
Mumbai Police linking 32 people, includ-
ing him and Gaurav Burman, to the Maha-
dev betting app scandal, and denied know-
ing any of them. Edited excerpls:

What triggered the Religare open
offer?

We have been with this company for the
last five years, and we have been decent
shareholders, we voted the management
in, voted everybody in, and did what was
right for the company and then there came
atimewhenwe realized that this company
needs a promoter.

What's the need for Religare to have
apromoter?

Two reasons why a promoter is required
for this entity: RFL (Relig-
are Finvest Ltd) which isa
subsidiary of Religare
today, isstill a fraud-tagged
entity. It is still under the preventive tag
from RBI. Change of promoter will do away
with these things in time and this company
RFL willbecome avery viable entity, which
itis not today. So, that is No.1 from a busi-
nessperspective, and two, from abanking
and cost of capital and credit rating per-
spective—you see the credit rating of this
company today, both at REL and RFL level,
they could do much better. That is
extremely important from a business per-
spective which is what is getting missed out
in thiswhole flurry of news that is floating.

Are yousurprised by theresistance
from the Religare board?

When we made the open offer, they sent
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s | know, all investors back us'

aletterto the stock exchanges welcoming
us, and that we are the right people to lead
this company. We would provide capital;
we would provide professional manage-
ment.

We (our move) were welcomed on the
25th itsell. We don’t know what went
wrongin the next two weeksor three weeks
that they decided to turn around us and
give usadifferent orindifferent welcome.

What could have transpired in these
twoweeks?

Maybe some peopledon’t want toletgo,
and you know, there is obviously no pro-
moter in the company and
maybe some people are
doing whatever they wish,
and do not want someone
comingin. Theinteresting part would be to
look at the balance sheet of the company
and look at the compensation in the form of
CTC (cost to company), bonus, and stock
optionsin RELand in the subsidiaries. We
were also surprised, and we thought we
would be doing the right thing for the busi-
nessaswe have done in the last five years,
As far as T know, all shareholders support
our open offer.

People say the value of Religare
comes from CARE withadifferent set
of shareholders; do you think that is
the reason why there isso muchresist-
ance?

REL has two great businesses, CARE

(healtheare insurance) and broking. They
are run by great professional manage-
ments. They have good investors, and 1
think there is no conflict with any of the
investors. All investors are well within their
right towant a good exit and a good valua-
tion. And for us as well, because CARE is
our most valuable company or asset, over
time, there will be alignment with every-
body in terms of value unlocking.

what they have. But now, the business
needs capital and direction to the next
level, and that's what we want to provide.
Therefore, we were surprised that after
welcoming us they turned hostile.

Itis very difficult to control a com-
pany when the board is hostile to you.
How do you plan to address this?

One should ask the board. We would also
like to hear from them. They are good peo-
ple. This question goesto the board in the
interest ofboard members, Allaspersions
are being made by putting ininverted com-
mas “Independent board"—please give me
the namesol'some members—which board
members are against this. They are only
saying together, we do not know which
board memberissaying this.

Thisisa unigue board, one executive and
five independent directors, no shareholder
nominee, no other executive from the
company. I mean thatitisavery uniquesit-
uation,

Have you lost confidence in Rashmi
Saluja?

Ihave neverbeen privy to herdecision-
making and as I said (never) been on the
board ofthis company; so, my role hasbeen
of a financial investor. As far as [ am con-
cerned, il the existing leadership is some-
thing that cannot take the company to the
next level, then we need to make some
changes.

Indian corporates have rarely made
~ hostile offers orhostile takeovers.

Yousay Religareshare- . Would you look at media-
holders are with you; at g tion?
the same time theirboard As far as we are We believe we are doing
has issues. Did you sup- concerned, weare everything as per the gov-
porttheappointmentsof  doing this for the — emmentnorms.Ifasituation
chairperson Rashmi Sal- arises...if individual people
uja and other board mem- growth of the areaggrieved, am happy to
bers? companyandall  sitacrossthetableand work

Yes; we voted in their  theshareholders. outasolution. Asfarasweare
favour. They put out thislet- Mohit Burman concerned, we aredoing this

ter. We told them that we
were launching the offer as
good corporate citizens, and
we told her, fourdays before
announcing the offer. And
we are also surprised by what has hap-
pened and why it has happened.

You said you stood with the com-
pany during difficult times. So, for the
turnaround, will you give some credit
to Dr Saluja for the way she has man-
aged torecover money?

Of course, I give full marks to the whole
management. And the board to achieve

Member, Burman family
and chairman, Dabur
India

for the growth of the com-
pany and all the sharehold-
ers. We are here for the
growth of the company. This
isnot an ego battle forus. We
are here for the growth of the company.

How many shareholders are with
you now in terms of stake?

We have a 21.25% stake. Hopefully, all
shareholderswill support our offer.

anirudh.lahtlive.com

(For an extended version of this interview,
gololivemint.com)

‘FIRs false and baseless
to block Religare deal’

Aphishek Sharan
abhishek,sharan@h'industantimes,com
MUMBAI

he Dabur group on Tuesday
T refuted the allegations of being

involved in the Mahadev online
betting app scamafter members ofthe
promoter family were named in two
first information reports (FIR) filed
withinaweek in Mumbai.

Agroupspokesperson said the FIRs
were “false and baseless”, and partof an
attempt to block the acquisition of Rel-
igare Enterprises Ltd.

The first FIR, filed on 7 November,
alleged that the Burmans, who co-own
the IPLteam Punjab Kings, are part ofa
cricket betting racket. It named 32 peo-
ple, including the Dubai-based promot-
ers of the Mahadev betting app, Sau-
rabh Chandrakar and Ravi Uppal.

In the second and most recent FIR,
filed on13 November, ashareholder of
Religare Enterprises Ltd, Vaibhav
Gawli, has charged the Burmans with
cheating and criminal conspiracy.
Gawli complained that 14 persons,
including Mohit Burman, chairman of
the Dabur Group, Vivekchand Burman
and Anandchand Burman, had shifted
theassets of Religare Enterprisestoits
subsidiaries which had put the share-
holders’ investment at risk.

The FIR is “astep provoked by vested
interests in an attempt to block the
acquisition of Religare Enterprises Ltd
by Burman Family,” said a Burman
spokesperson inastatement. “The Bur-
man family remains shocked at these
‘arm twisting’ moves, which are grossly
illegal.”

In the first FIR, social activist Prakash
Banker claimed that the 32accused he
hasnamed in his complaint have cumu-
latively earned over 115,000 crore from
illegal betting. According to the FIR,
Mahadev app’s promoter Chandrakar
and twoalleged bookies, London-based
Dinesh Khambat and Dubai resident

An FIR filed on 7 November alleged the
Burmans, who co-own Punjab Kings,
were part of a cricket betting racket. pm

Chander Aggarwal, have been involved
in match-fixing in a certain cricket
league. Banker alleged in the FIR that
*Chander Aggarwal has a backdoor
and/or indirect involvement in the
team participating in this cricket
league. He is known to be directly
related toaccused No. 16 namely Mohit
Burman.”

“We have not received any formal
communicationon any such FIR,” said
the Burman spokesperson. “From a
copy ofthe FIR that is being circulated
in the media, we note that allegations
are being made that Mr. Mohit Burman
and Mr. Gaurav Burman are directly
related to some of the accused. Mr.
Mohit Burman and Mr. Gaurav Burman
do not even know or have evermet the
accused mentioned in the FIR being
circulated selectively in the media.”

Banker could not be reached for
comment as hisphone was switched off;
Gawli's number provided by the police
was not valid.

Anofficerofthe enforcementdirect-
orate, close to the Mahadev app case
probe, said the central agency has not
yel registered any Enforcement Case
Information Report (ECIR) on the basis
of the Mumbai police’s FIR as a predi-
cate offence hasyet to be established.
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EXTRACT OF STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS
FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER, 2023
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(Rs. in Lacs)
sl. Quarter Half Year | Corresponding
No. Particulars ended ended Quarter ended
30.09.2023 30.09.2023 30.09.2022
(Unaudited) | (Unaudited) | (Unaudited)
1 Revenue from operations 47575.54 91108.87 58559.81
2 | Net Profit/ (Loss ) for the period
(before Tax ,Exceptional items and
Share of Profit/(Loss) of Associates) 31.14 229.45 1022.75
3 | Net Profit / (Loss ) for the period beforeTax
(after Exceptional items and Share of
Profit/(Loss) of Associates) 38.42 257.75 1066.57 .
4 | Net Profit / (Loss ) for the period after Tax,
Exceptional items and Share of /
Profit/(Loss) of Associates 25.04 189.87 799.86 / /
5 | Total Comprehensive Income for the period
[Comprising Profit/(Loss) for the period
(after Tax) and other Comprehensive
income (after Tax)] (443.12) 310.29 1012.44 ~ > . L
& | Paid up Equity Share Capital Geographical Indication (Gl) Pavilion on
Face value of Rs. 10/- each 320.13 320.13 32013 - » *
R N ‘Janjatiya Gaurav Divas’
7 | Other equity excluding Revaluation
Reserve (As per Audited Balance Sheet as
at 31st March, 2023 - 31477.29 - 15TH NOVEMBER 2023
8 | Earnings Per Share
(Face value of Rs. 10/- each) . °
o annvalae) e e ool aese Chief Guest: Shri Som Prakash,
a) Basic : ; ; ;
b) Diluted : 0.78 5.93 24.99 Hon'ble Union Minister of State for Commerce and Industry
Notes: Venue: Hall No. 05, First Floor India International Trade Fair,
1  Additional information on Unaudited Standalone financial results is as follows:-(Rs. in Lacs) ITPO, Pra ga ti Maida ) elhi
Quarter Half Year | Corresponding Time: 12 PM
Particulars ended ended Quarter ended
30.09.2023 30.09.2023 30.09.2022
(Unaudited) | (Unaudited) | (Unaudited)
Revenue from operations 47575.54 91108.87 58559.81
Profit Before tax 31.14 229.45 1022.75 s = 4
o Gl Pavilion Highlights:
Profit after tax 17.76 161.57 756.04

2. The Unaudited Standalone and Consolidated Financial Results for the quarter and half year ended 30th September 2023 have
been reviewed by the Audit Committee and subsequently approved by the Board of Directors of the Company at its meeting held on
14-11-2023.

3. The results have been prepared in accordance with the Companies ( Indian Accounting Standards ) Rules,2015 { Ind AS) (as
amended time to time) prescribed under section 133 of the Companies Act,2013 and other recognised accounting practices and
policies tothe extent applicable.

4, The above is an extract of the detailed format of Unaudited Consolidated Financial Results for the quarter and half year ended 30th
September 2023 filed with the Stock Exchange under Regulation 33 of the SEBI { Listing Obligations and Disclosure Requirements)

+ State-wise Exhibits: Geographical Indication treasures from each state curated to
showcase the essence of India's cultural diversity.

« Handleoem Fashion Show: Promoting craftsmanship of handleom weavers and
crafts persons in spectacular fashion exhibits.

=
lations, 2015. The full format of the Standalone and Consolidated Financial Results are available on the Stock Exch a 13 H . H H t o
m[m G ouiand Coinan ek uatu St e ange l_I;{'m'e I:emonstratlons. On the spot creations of the unigue products of India by §
artisan
For & on behalf of the Board e
Vijay SOI:;'X Limited - Fun Activities: Geographical Indications themed Quizzes, Photography Contest, §
3 Daily Lucky Draws, Puppet Shows, Kids Zone, Delectable Delights and more, Q
(SAURABH DATA) S PR " 8
Place : ALWAR Director
Dated : 14.11. 2023 DIN: 00286331
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i ~ . EXTRACT OF STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS
31c] 1S ﬂ' Udie ﬁﬂ;“—éﬁ Rroer Wstal/oRIgR| T SR 1SS Bt acqw R FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER, 2023
lqg CaEieiolel fefies & 30 fcier 2023 @l JeH BoTd! & frfla B iviam) |
0 gfsons U ﬁ:ﬁﬁf 2l sl Quarter Half Year Corresponding
: 3 : ded ded | Quarter ended
# g 34,765 BRIS DU a0 ,\Yf, e i 3 [ | |
fok Rl | @ﬁlﬁ- 63,882 m —T \ , H‘Eiﬁ‘lﬁ | N3, (Unaudited) | (Unaudited) | (Unaudited)
@mm&i;{%m iR ¥ é}aa 96 U I Rt E@m * 5 _ ® 3?]25; '@IﬂTQiaal EBEEBIHIE aﬂﬁ’r!% 1 Revenue from operations 47575.54 91108.87 58559.81
1 Sy e ¥1 A O v g e i o, e g e 3 VEITCXPIU._S 5l 35 Rk RO Gt | | (osfore Tax Exceptionsl foms and
oo & fodw et # IRl des TE A YET  UE goll garg # 3aR-96a 3ifia 3 S & e Share of Profit/(Lass) of Associates) 31.14 229.45 1022.75
S 34,765 B R @ o Ui iRt g2l i A @ 21 s IR e A 5 | 30 Rwdier 2023 @ FE BAE F Bue 3 ot R s &b e | 3 ::‘;‘t‘effgﬂ;ﬁ;gz;’;g:ﬂ‘gzgggfﬂfgﬂﬂx
Ul Uaie 3N Blelis, el RN & foh e et Renet 3 ool v i | il 3 3 10.29 s U S 6 3 el 10.30 BRIS Profit/(Loss) of Associates) 3842 257.75 1066.57
et e # 185 oRg & q/A e QG‘lT Udie " Rl e JeoT @ | BUY @ IeRg 3ot e 21 30 Rider 2023 DI IE EHE H | 4 | wet Profit / (Loss ) for the period after Tax,
S IR B GOl T D IFBANFAEAGGIUA  vsee el oo et 21 et foer o 2t et et 3 3t 1.02 s TR B &?ﬁ;ﬂéﬂﬁﬁ:&iﬂ:m S 25.04 189.87 799.86
aﬂﬁlﬂ T8 BB BA Bl 82,467 TS IW B UAE (L) fadeR A 46.22 WW@W&WLO?E&@@WWW%@ 5| Total Comprehensive Income for the period
TATOASTEAG g R A oA o s oud o, o | RS S0 R pomamm A AT || (IR o e e
@ fipRl 21 RfoReR 16,180 @I P @l Rised Rend ¥ g o | 264 m‘ﬁ'ﬁg‘;%éﬁ el _ 5 income (after Tax)] (443.12) 31029  1012.44
: R st IR 30 ficieR 2023 Bt T . i :
s @t e & SR, gieien, foc |!ﬁ§§me‘{ 3t 8 THE 3 DU o o T &l bt FAE 3l 3 3fdd 10.91 BRI ° &Zﬁa"ﬁa'ff:é’f'éz.a?ﬁfiﬁiﬁ} 32013 32013 32013 |
30U b 5T h %rai]a?} 10.79%pAg | 7| Other equity excluding Revaluation '
m m még W DI IR A B _%"30 55??3%2?2{“5&“3‘”“ AR 31477.29
iR 2023 o o BaE! A B 8 | Eamings Per Share
Uofigpa SpRifeR: 38, IR &R, TSR T B R, TG 302004 < o fort of it <faer vty A Jofr (Face value of Rs. 10/- each)
L51397RJ1988PLC004569, 334 cs@sonihospital.com, 88.79 TR BUY b T UL I A bt e EoA e i s
dsse: www.sonihospital.com, 2N &. 0141-5163700, ha:: 0141-2564392 & FbEc! 98.30 HS S Bl IR b) Diluted * 0.78 5.93 24.99
30 RycieR 2023 B Je KT T B! B Sreicbi Rk uRom THARY T ] ke o 1 0
>. PE— o R o B s T 2.46?5U{?Eﬁfm ﬂﬁﬁﬁﬁm%l 1 Additional information on Unaudited Standalone financial results is as follows:- (Rs, in Lacs)
A 30.09.2023 | 30.06.2023 | 30.09.2022 | 30.09.2023 | 30.09.2022 (31.03.2023 | FAB Ry uRuNAl & BT R Gt Half Year | Corresponding
- (i) | (FesieRirT) | (amsibRi) | (smsibhi) | (smsieRi) | (3rbf) fionge @ et ARTERE Ut Particulars ended ended Quarter ended
1. | ot A g T (98) 74728 753.60 78153 | 150088 | 144993 | 2,753.17 CIEVET s 30.09.2023 | 30.09.2023 | 30.09.2022
I e T 49.79 20.12 15,89 69.91 27.78 96.43 To Gk 1 (Unaudited) | (Unaudited) | (Unaudited)
2. | 3RO SRSl 3 v A uwa e 3R (B | 4.86 11.40 12.50 16.26 19.13 (61.09) %ﬁﬁammﬁ%léﬁaeﬂaﬁ Revenue from operations 47575.54 91108.87 |  58559.81
3. | v % T 3yt & R g /(e 2.67 9.17 10.52 11.84 1609 | (67.03) | [thoier 9 el ot i agen ol Bakies i a1 = P
4. | Ors3 IR GaR (370 e 5. 10/- TAD) 426.49 426.49 42649 | 426.49 42649 | 42649 | o8l R T@1 ofiepel 39 are) e A i s : ' '
5. | e Td g S (aftie 78 (3.) = B A HIN Y B 3T Profit after tax 17.76 161.57 756.04
A 0.086 0.21 0.25 0.28 0.38 (1.58) 2. The Unaudited Standalone and Consolidated Financial Results for the quarier and half year ended 30th Seplamber 2023 have
mw 0.06 0.21 0.25 0.28 0.38 (1.58) WS Ty@giﬁm ie:!:;;i;;veabymenmﬁ ttee and subseq “,aopmvedhymeﬁoarﬂulDu'edufsW:meCompany?I’nsmeelmghatdon
1. a2t g RS RO ) e 2 e e e B s 5 R Rl 2 ané @ o 14 e, 2029 B e s | DI 1 D BT Y B g TR | e e e e e A 14 et e ] i ety o
BRI A fepan orn 21 Aot 3 = 78 1 ARcicla 8 7B | polces tothe extent applicable
2305 A& (Rl qiRia 3R yerdiewor stavaesar) Rits, 2015 & Rt 33 3 e i Yaerdiol 3 qrR Rog a1 Ry sridshia Rl | 11l 2023 3 Sttt o1 STEURN Gergarg | 4 The abovels an extract of the delalled format of Unaudiied Consolidated Financial Resuls for the quarler and half year ended 30th
ROTaY 2 e SR 1 7 e 1 R s Rk ool a1 qof e s e a8t dmeree (wwwwbseindia.com) 3 | 57 (IR U2 1T €| T U 3 | Repustons 201, Tl om o the St and Consotdate Pl Resuts e sviable on h Sodk Exchangs
B P dasE (www.sonihospitals.com) TR Jueed B 96 Y TR 92 3 87 J 14,79,600 website (www.bseindia.com) and Company's websile (wiww.viiaysolvex.com).
e aiset & mqw R T R 14,20 BIS TR FER For & on behalf of the Board
e e e & iy : < m s Vijay Solvex Limited
wi - &\ foifecar & a1G et 2 ferderen! B itk
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