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Dutch  pension  fund  man
ager  APG  Asset  Manage
ment  is  in  talks  to  sell,
either  partially  or  fully,  its
stake  in  Virtuous  Retail
South  Asia,  which  owns
and  operates  about  14  mil
lion square feet of retail as
sets in India. 

Sources aware of the on
going  talks  said  several
private  equity  fi�rms  and
real  estate  developers  are
interested  in  acquiring  the
stake  that  will  allow  them
to  own  prime  retail  assets
in  leading  cities  in  the
country. 

Brookfi�eld  Asset  Man
agement was named as one
of  the  potential  buyers  and

led  the  race.  APG  owns
over  75  per  cent  stake  in
Virtuous  Retail  South  Asia,
and  if  the  entire  stake  is
sold it would be worth over

$1  billion,  said  sources.
Virtuous  Retail  was  foun
ded  in  2007  by  Singapore’s
investment  fi�rm,  Xander
Inc,  to  set  up  community

centric  infrastructure  and
developments,  combining
retail,  food,  leisure,  new
age fl�exible work and living
spaces,  hospitality,  events,
and  entertainment
centres. 

In 2016 APG and Xander
teamed  up  for  a  $450mil
lion  joint  venture,  with  the
Dutch  asset  manager  hold
ing  a  majority  stake  of  77
per  cent.  The  joint  venture
company  set  up  Virtuous
Retail  South  Asia  to  de
velop,  own  and  operate
mall assets in India. 

The  JV  also  acquired
three  retail  assets  from  a
Xanderbacked  fund  for
₹�2,000  crore.  Since  then,
Virtuous  Retail  has  scaled
up  and  spread  its  opera
tions  across  the  country
through  organic  and  inor

ganic  routes.  At  present,
Virtuous  Retail  has  shop
ping  centres  in  six  cities  —
Chennai,  Bengaluru,  Surat,
Amritsar,  Nagpur  and
Chandigarh  —  while  two
more  malls,  spread  over  7
million  square  feet,  are
coming  up  in  Thane  and
Delhi. 

BUYS SHOPPING MALLS

In 2019 it had acquired two
shopping  malls  from  Tata
Sons  subsidiary,  Tata  Re
alty  and  Infrastructure
Ltd, for ₹�700 crore.

In  response  to  emails
seeking clarifi�cation on the
ongoing  talks  and  deal,
both  APG  and  Xander  said
they  had  no  comments  to
off�er. Brookfi�eld and Virtu
ous  Retail  did  not  respond
to emails sent to them. 

Dutch pension fund APG Asset in
talks to sell stake in Virtuous Retail 
WELL GROUNDED. Realty developers keen to buy stake; will help them own prime retail assets in leading cities 

Janaki  Krishnan
Mumbai

MALL HOPPING. Virtuous has shopping centres in six cities —
Chennai, Bengaluru, Surat, Amritsar, Nagpur and Chandigarh 

Micro  tremors  have  been
helping  release  tectonic
stress  and  protecting  India
from  a  devastating  event,
experts  said  and  asserted
that  the  country  has  seen  a
paradigm  shift  towards  ef
fective response and mitiga
tion .

They  said  India  is  well
prepared  to  deal  with  the
fallout  of  largescale  earth
quakes as it has a dedicated,
wellequipped  and  trained
force  in  the  form  of  the  Na
tional  Disaster  Response
Force  (NDRF),  which  has
the  wherewithal  to  reach
the  right  place  at  the  right
time.

The  impact  of  a  large
scale earthquake can also be
reduced  if  people  and  insti
tutions  strictly  comply  with
the  bylaws  and  codes  to
build  resilient  structures,
they  said.  “The  triple  junc

tion  on  India’s  western  side
near  the  border  with
Pakistan  is  continuously  re
leasing  stress  due  to  the  oc
currence  of  microlevel
earthquakes.  There  are  a
few  earthquakes  of  mag
nitude  4  and  5  as  well,”  said
OP  Mishra,  Director  at  the
Ministry  of  Earth  Sciences’
National  Centre  for
Seismology.

A triple junction is a point
where  three  tectonic  plates
meet and interact. These are
important  areas  of  geolo
gical  activity  and  can  be
sites  of  signifi�cant  seismic
and volcanic activity.

The  movement  of  the
plates  can  cause  signifi�cant
build up of stress and strain
in  the  Earth’s  crust  that  is
eventually  released  in  the
form of earthquakes.

“Triple junctions are rigid
and  compact  and  withstand
a lot  of  stress.  If  it  breaks,
the  entire  stress  is  released,
causing  a  lot  of  damage,”
Mishra explained.

‘Micro quakes preventing
largescale event in India’

Press  Trust  of  India
New  Delhi

China spots unidentifi�ed
object fl�ying near port city

Beijing: China is getting ready
to take down an unidentifi�ed
object spotted fl�ying over
waters near the port city of
Qingdao. An employee at the
marine development authority
of Qingdao’s Jimo district said
relevant authorities are
preparing to bring down the
object, the report said. The
employee was not informed
what the object was.  BLOOMBERG

Russia proposes caps
on oil export discounts

Moscow: Russia’s State Duma has
introduced a Bill setting discounts
for Russian oil exports, according
to the lower house of parliament’s
website. Under the draft proposal,
the discount on dated Brent oil will
be limited to $34 per barrel in April,
declining to $31 in May, $28 in June
and $25 in July. The government
has been debating how to
calculate Russia’s taxable oil price
following the EU’s import ban and
the resulting lack of a reliable
pricesetting mechanism. REUTERS

QUICKLY.
UN warns of aid failure for
Syria as quake toll surges

Kahramanmaras: The UN has
denounced a failure to get
desperately needed aid to
Syria, while warning that the
death toll of nearly 30,000 from
an earthquake that also
devastated Turkey could at
least double. A UN convoy with
supplies for northwest Syria
arrived via Turkey, but the
agency’s relief chief, Martin
Griffi�ths, said much more was
needed for millions whose
homes were destroyed.  AFP

The Narayana Group of Educational
Institutions,  which  has  an  estim
ated annual revenue of ₹�3,200 crore
and  operates  schools,  professional
colleges,  and  coaching  centres,
among  other  educational  facilities,
plans to increase its offl�ine presence
by opening 25 more schools by aca
demic  year  20242025  at  an  invest
ment of ₹�125 crore. 

It operates 649 educational insti
tutions  across  20  States,  of  which,
354  are  schools.  Puneet  Kothapa,
President, Narayana Group of Edu
cational  Institutions,  told business-
line that its target segment is the as
pirational  class  –  the  middle  and
upper  middle  class  –  and  it  is  de
mand  from  them  that  drives  the

group’s choice to locate schools. 
“For us, it is the population base.

If there is a decentsized population
of around 3 to 5 lakh people, we will
start  a  school  in  that  place.  Of

course,  we  do  a  location  survey  to
fi�nd our market. 

“Currently,  our  goal  is  to  start
one school in every district in India.
In  fact,  after  Covid,  we  started
schools  in  12  new  cities,  including
Madurai,  Indore,  Ludhiana,  Amrit
sar and Jammu.” 

Describing Narayana as an aspir
ational  brand,  he  added  that  they
realised  the  need  to  be  located
where there is an aspirational class,
which is also the largest segment in
the country. 

In terms of employee strength, it
has a headcount of 40,000 people –
20,000  teachers  and  20,000  non
teaching staff�.  The Narayana group,
which  has  an  existing  investment
from Morgan Stanley, aims to raise
$100  million  in  the  next  3  to  6
months. 

“Until about 78 years ago, 90 per
cent of our schools were located in

the  AndhraTelangana  region,
which  has  now  shifted  to  66  per
cent.  We  want  to  build  a  national
brand,  so  we  will  invest  in  our
growth.  Prior  to  this,  around  fi�ve
years ago, we raised ₹�500 crore from
Morgan Stanley.”

COMPETITIVE EXAM SPACE

Additionally,  the  group  is  also  ex
amining  the  competitive  exam
space  and  plans  to  introduce  new
courses. 

“We intend to begin competitive
exam  coaching  for  the  LSAT  and
SAT,  because  there  is  an  increasing
number  of  students  who  want  to
pass these exams. 

“The way we are planning to go is
through  the  integration  of  the  pre
parations  for  these  exams  into  our
school curriculum,” he added. It in
tends  to  launch  these  exams  by
202425 academic year. 

Venkatesha  Babu
Isha  Rautela
Bengaluru

Puneet Kothapa, President, Narayana
Group of Educational Institutions

Narayana Group to invest ₹�125 cr to set up 25 schools  

India will draw the focus of G20 na
tions  on  making  trade  more  inclus
ive and growthoriented for develop
ing countries and LDCs, in a series of
four  meetings  under  the  trade  and
investment  working  group,  said
senior officials.

The deliberations will be on issues
such as resilient global value chains,
seamless  logistics,  empowering
MSMEs,  and  helping  poorer  coun
tries tackle nontariff� barriers.

“Given  that  at  the  WTO  we  have
been  championing  issues  for  facilit
ating trade for developing countries
and  LDCs,  bringing  a  consensus  on
some of them at the G20 will help us
push  it  further  at  the  multilateral
forum,”  an  official  familiar  with  the
matter told businessline.

India  holds  the  rotating  presid
ency  of  the  G20  this  year  and  will
host the G20 Summit in September.

The fi�rst meeting of the trade and
investment  working  group,  under
the  Commerce  and  Industry  Min
istry, will be in Mumbai in March, fol
lowed  by  Kewariya  in  June;

Bengaluru  in  July;  and  Jaipur  in
September,  said  the  official.  The
Jaipur  meeting  will  be  a  Ministerial
where fi�nal decisions will be taken.

AREAS OF FOCUS

To help developing nations, there is a
need for better mapping of GVCs in
the existing value chains, said the of
fi�cial. “Countries need to look at how
to expand or make value chains more
robust  in  situations  like  global

shocks, such as the pandemic or the
ongoing  situation  in  Russia,  where
disruption in supply lines hurt trade.
We have to see how to have an under
standing on this among major coun
tries  and  G20  is  a  good  forum  for
that,” he said.

In the area of logistics, India wants
to initiate discussion on adopting an
integrated  approach  and  sharing  of
information. “G20 nations must talk
about how we can have some kind of

a seamless  exchange  of  information
between  countries  so  that  borders
can  become  more  facilitative  rather
than being obstructionist and block
ing trade,” said the official. Having a
paperless  customs  department
would be important here, he said.

Focussing on MSMEs and looking
at  ways  in  increasing  their  role  in
GVCs by providing them with a more
facilitative  environment  will  be  an
other area of major focus for India at
the  G20.  “We  have  to  see  how
MSMEs  can  use online  platforms
and  have  better  access  to  informa
tion  across  countries.  They  need  to
be  enabled  to  fi�nd  out  countries
where  there  is  demand  for  their
products  so  that  they  can  make
matching supplies,” said the official.

New Delhi also wants discussions
on how trade can be used for growth
and  development  so  that  the  SDG
goals of alleviating poverty could be
met.  “LDCs  have  to  be  helped  to
tackle  nontariff�  barriers,  such  as
standards, as they don’t have enough
laboratories for testing. They have to
be  helped  by  setting  up  labs  and
providing training. This is also some
thing that would be discussed at the
G20 meetings.”

Amiti  Sen
New  Delhi

WHAT’S ON THE AGENDA? The deliberations will be on issues such as
resilient global value chains, seamless logistics and empowering MSMEs

G20 talks: India to push for making trade inclusive,
growthoriented for developing nations and LDCs

Defence  Minister  Rajnath
Singh, on Sunday, said that In
dia has set a target of ₹�25,000
crore  in  defence  exports  by
2024, and Aero India 2023 will
provide  a  renewed  thrust  to
the  government’s  eff�orts  to
create  a  vibrant  and  world
class  domestic  defence  in
dustry  to  achieve  ‘Aat
manirbharta’ in this sector. 

Addressing  the  media  on
the  eve  of  Aero  India,  Singh
said  that  with  participants
from  around  100  friendly
countries  and  800  exhibitors,
the  aero  show  will  be  the
biggest so far.

“A  strong  and  selfreliant
defence  sector  will  play  a
pivotal  role  in  helping  India
emerge as one of the top three
world economies in the times
to come. Achievements in the
defence  sector  provide  wide

spinoff� benefi�ts to the Indian
economy.  The  technologies
developed  in  the  fi�eld  are
equally  useful  for  civilian
purposes.

“In  addition,  a  tempera
ment  towards  science  and
technology  and  innovation  is
created  in  the  society,  which
will  help  in  the  overall  devel
opment  of  the  nation,”  he
said.

PARTICIPANTS

Organised  at  Air  Force  Sta
tion, Yelahanka, in a total area
of  around  35,000  square
metres, the aero show is likely
to witness the participation of
the  Defence  Ministers  of  32
countries,  Air  Chiefs  of  29
countries,  and  73  CEOs  of
global and Indian OEMs. 

The  fi�veday  event  will
showcase the advancement in
niche  technologies  and  the
growth  in  aerospace  and  de
fence  sector.  Singh  described
the record international parti

cipation as a refl�ection of not
just  India’s  buyerseller  ties
with  diff�erent  countries,  but

also the shared vision of global
prosperity.

To a query on Tejas LCA be

ing  powered  by  an  imported
engine, Singh said: “We are in
line  to  make  it  [engine]  indi

genously,  which  will  address
the  major  concern  that  true
selfreliance  will  be  achieved
only  when  the  country  starts
manufacturing  in  core  tech
nologies.”  Prime  Minister
Narendra  Modi  will  inaugur
ate  the  14th  edition  of  Asia’s
largest aero show on Monday
that  carries  the  theme,  ‘The
Runway  to  a  Billion  Oppor

tunities’.  Among  the  major
events  lined  up  for  Tuesday,
Singh  is  to  host  the  Defence
Ministers’ Conclave. 

The conclave of friendly de
fence  ministers  will  address
issues  to  deepen  cooperation
for capacity building (through
investments,  R&D,  joint  ven
ture, codevelopment, copro
duction  and  provisioning  of
defence equipment), training,
space,  Artifi�cial  Intelligence
(AI) and maritime security to
grow  together,  said  the  De
fence Ministry. 

The  major  exhibitors  in
clude Airbus, Boeing, Dassault
Aviation,  Lockheed  Martin,
Israel  Aerospace  Industry,
BrahMos  Aerospace,  Army
Aviation, HC Robotics, SAAB,
Safran, Rolls Royce, Larsen &
Toubro,  Bharat  Forge  Lim
ited,  Hindustan  Aeronautics
Limited  (HAL),  Bharat  Elec
tronics Limited (BEL), Bharat
Dynamics Limited (BDL) and
BEML Limited.

Dalip  Singh
Bengaluru

BIG PLANS. (from left) Karnataka Chief Secretary Vandita Sharma; Karnataka Chief Minister
Basavaraj S Bommai; Union Defence Minister Rajnath Singh; and Union Minister of State for Defence
Ajay Bhatt, at the press conference ahead of Aero India, in Bengaluru, on Sunday MURALI KUMAR K

‘India targets defence exports worth ₹�25,000 cr by 2024’
Aero  India,
which  begins
today,  is likely  to
witness  the
participation  of  the
Defence  Ministers
of  32  countries, 
Air  Chiefs  of  29
nations,  and  73
CEOs  of  global
and  Indian  OEMs
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EXTRACT OF THE STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS 
FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2022 

(f in Lakhs - exceot EPS 

Quarter ended Nine months ended Year ended 
s. 31 December 30 September 31 December 31 December 31 December 31 March 

No. Particulars 
2022 2022 2021 2022 2021 2022 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) !Unaudited) !Audited) 

1 Revenue from operations 5,169.38 15,801.34 10,711.65 27,311.31 20,308.75 35,425.35 

2 other Income 736.58 652.23 394.27 1,530.43 1,605.63 2,074.66 

3 Total Income (1 +2) 5,905.96 16,453.57 11,105.92 28,841.74 21,914.38 37,500.01 

4 Net ProfiU(Loss) for the period (before Tax, 

Exceptional and/or Extraordinary items) 26.73 1,498.98 2,232.31 2,457.02 3,401.20 5,126.52 

5 Net ProfiU(Loss) for the period before Tax 

(after Exceptional and/or Extraordinary items) 26.73 1,498.98 2,232.31 2,457.02 3,401.20 5,126.52 

6 Net ProfiU(Loss) for the period after Tax 

(after Exceptional and/or Extraordinary items) 

for continuing operations 17.10 1,496.72 2,065.65 2,394.80 3,179.10 4,817.21 

for discontinuing operations (110.79) (865.41) (198.60) (2,127.84) (1,167.06) (1,575.47) 

for continuing and discontinuing 

operations (93.69) 631.31 1,867.05 266.96 2,012.04 3,241.74 

7 Total Comprehensive Income for the 
period [Comprising Profit/(Loss) for the 
period (after tax) and other Comprehensive 
Income (after Tax)] 1,726.05 2,018.43 1,828.35 3,586.83 2,375.04 3,760.78 

8 Equity Share Capital 1,515.88 1,515.88 1,515.88 1,515.88 1,515.88 1,515.88 

9 Reserves (Other Equity) (excluding 
revaluation reserve) 75,676.93 

10 Earnings Per Share (EPS)(of Rs. 10/- each): 

for continuing operations 

Basic: 0.11 9.87 13.63 15.80 20.97 31.78 

Diluted: 0.11 9.87 13.63 15.80 20.97 31.78 

for discontinuing operations 

Basic: (0.73) (5.71) (1.31) (14.04) (7.70) (10.39) 
Diluted: (0.73) (5.71) (1.31) (14.04) (7.70) (10.39) 

for continuing and discontinuing operations 

Basic: (0.62) 4.16 12.32 1.76 13.27 21.39 
Diluted: (0.62) 4.16 12.32 1.76 13.27 21.39 

Notes: 
(1) The unaudited standalone and consolidated financial results for the quarter and nine months ended 31 December 2022 

have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting 
Standard 34 'Interim Financial Reporting' ("Ind AS 34") as prescribed under Section 133 of the Companies Act, 2013 ("the 
Act"), which has been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on 
11 February 2023. The Statutory Auditors of the Company have conducted a "Limited Review" of the unaudited standalone 
and consolidated financial results for the quarter and nine months ended 31 December 2022. 

(2) Key numbers of the Standalone results: 

Quarter ended Nine months ended Year ended 

Particulars 31 December 30 September 31 December 31 December 31 December 31 March 
2022 2022 2021 2022 2021 2022 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 
1 Revenue from Operations 3,144.75 11,690.74 6,822.91 17,862.88 10,425.22 22,456.33 
2 Other Income 934.36 760.39 554.79 1,980.14 2,109.05 3,051.75 
3 Total Income (1) + (2) 4,079.11 12,451.13 7,377.70 19,843.02 12,534.27 25,508.08 
4 Profit / (Loss) before tax 251.28 1,279.26 1,943.12 2,476.51 3,003.59 4,954.54 
5 Profit/ (Loss) after tax 

for continuina onerations 251.28 1 279.26 1 943.12 2 476.51 3 003.59 4 954.54 
for discontinuing operations (110.79) (865.41) (198.60) (2,127.84) (1,167.06) (1,575.47) 
for continuing and discontinuing 
operations 140.49 413.85 1,744.52 348.67 1,836.53 3,379.07 

(3) The above is an extract of the Unaudited Standalone and Consolidated Financial Results for the quarter and nine months 
ended 31.12.2022. The full formal of Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements), Regulations, 2015 are available on the Stock Exchange websites : 
www.nseindia.com, www.bsaindia.com and on the Company's websilewww.swelectes.com. 

Place : Chennai 
Date : 11.02.2023 

···~ ... ._, 

For and on behalf of the Board 

R. Chellappan 
Managing Director 

DIN : 00016958 
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