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12 August 2022 

The Nifty ended the week nearer the most critical descending trend line resistance. The Bank Nifty ended in green. Hence, intraweek 

retracement is likely. Further, thorough technical study of the weekly as well as the daily chart patterns suggesting; the Nifty broader 

trading range for the coming week is expected to be 17200-18100. 

 

It kick-started on a bullish note and continued moving higher towards the most critical descending trend line resistance placed around 

17800 levels towards ending the week with a bullish candle. Failing to breakout this trend line may lead to intraweek retracement towards 

17400 and 17200 levels. Hence, cautious trading is advised. Nifty immediate range likely to be 17400-17800. However, successful breakout 

may take the Benchmark Index towards 18100 levels, which looks unlikely given overbought daily chart. 

 

On the daily chart, the Nifty ended 0.22% up at 17698.15. It opened on a positive note 

and remained range bound with a positive bias throughout the session towards ending 

on a bullish note. Ending the last session of the week on a positive note suggesting very 

next week the Index is going to open buoyant.  However, breaking out massive 

resistance placed around 17800 in a single attempt looks unlikely. Hence, we don’t rule 

out the possibility of a retracement towards 17400 levels. The Nifty getting into trading 

range of 17400-17800 in the first half of the week is most likely. Higher resistance is 

placed around 18100 levels. 

 

Nifty patterns on multiple time frames show: it ended around the most critical 

resistance placed around 17800 levels. Hence staying cautious is recommended. 

Broader chart pattern suggesting, the Nifty may again find longer-term bulls in the 

price range of 17400-17200 levels. 
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Institution Purchase Sale Net Last Day Net Week Net Month 

FII 8260.13  5219.67  3040.46  7,850.12 17,083.72 

DII 5752.42  6591.87  839.45  2,478.19 5.34 

FII Derivatives Flow (In Crore)  12-08-2022 

Institutional Flow (In Crore)  12-08-2022 

Instrument Purchase Sale Net 

Index Future 3207.66 2286.29 921.37 

Index Option 388010.20 384586.24 3423.96 

Stock Future 10626.29 10506.98 119.31 

Stock Option 8525.65 8626.16 -100.51 

Market Turnover (In Crore) 12-08-2022 

Name Last Previous 

NSE Cash 55743.29  53484.52  

NSE F&O 6022243.47  21116374.54  

BSE Cash 4,348.55  3,542.50  

BSE F&O 111.32  1.48  

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

Name %5D Day Vol Avg 5 Day Vol %1D 

UPL 7.81 3744532.00 2103942.00 2.79 

Coal India 7.00 8861089.00 19896740.00 1.40 

ICICI Bank 1.71 6.60 10792853.00 17151830.00 

Axis Bank  0.22 5.40 4614341.00 8339063.00 

Tata Steel 3.25 4.60 95942333.00 64916480.00 

Name %1D %5D Day Vol Avg 5 Day Vol 

Adani Ports & SE 0.56 2.34 2281608.00 4530116.00 

Maruti Suzuki India 1.30 2.98 712782.00 535267.00 

Britannia Industries 0.53 3.05 228587.00 394780.60 

Tata Consu Products 1.29 3.27 2257305.00 4594336.00 

Divi'S Laboratories 5.62 4.17 2107936.00 343962.40 

https://www.nseindia.com/products/content/equities/equities/bulk.htm 
http://www.bseindia.com/markets/equity/EQReports/BulknBlockDeals.aspx 

Market in Retrospect 

Indian equity benchmarks ended the day with gains after a choppy start. 

Nifty Index higher by 0.22% to 17,698, and also higher by 1.73% over the week. The broader markets 

represented by the NIFTY 500 Index ended 0.30% higher, ending at 15,141. During the week, Nifty Metal was 

the top gainer, gaining by 4.60%, followed by Nifty Bank was ended by 2.96% higher. Nifty Media was top 

loser, losing by 2.08%. 

UPL was the top gainer, gaining by 7.81%, followed by Coal India and ICICI Bank gaining by 7% & 6.60% 

respectively. Divi’s Lab was the top loser, losing by 4.17%, followed by Tata Consumer Products and Britania 

Industries losing by 3.27% & 3.05% respectively. 

Nifty Weekly Chart Sensex Weekly Chart 
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Market in Detailed (Updated after 4:00 PM)  

MSCI Indices Index %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB  

World 2802.23 0.04 1.82 9.71 6.16 10.06 17.84 16.38 2.90 2.76 

ACWI 650.71 0.15 1.75 9.16 5.76 11.44 16.77 15.67 2.62 2.55 

Asia Pacific 162.28 1.18 0.96 4.73 3.01 19.01 12.81 12.92 1.40 1.45 

EM 1014.29 1.71 1.14 4.86 2.68 21.43 11.19 11.47 1.45 1.53 

                      

US European In Index %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB  

Dow Jones 33336.67 0.08 1.86 7.60 5.06 6.09 18.39 17.78 4.48 4.30 

NASDAQ 12779.91 0.58 0.47 13.45 12.39 13.74 40.79 27.70 5.03 5.07 

S&P500 4207.27 0.07 1.33 10.17 7.05 5.68 20.54 18.55 4.23 3.96 

CBOE VIX 20.13 0.35 4.82 26.24 36.64 29.12 NA NA NA NA 

FTSE100 7493.61 0.37 0.72 3.94 3.60 4.18 13.05 9.73 1.66 1.63 

CAC40 6558.99 0.22 1.34 8.52 5.68 4.70 13.61 10.85 1.70 1.61 

DAX 13764.32 0.51 1.40 6.65 0.18 13.64 13.22 11.30 1.54 1.48 

                      

Asian Indices Index %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB  

Nikkei225 28546.98 2.62 2.20 6.56 8.02 2.04 28.83 16.08 1.72 1.66 

Hang Seng 20175.62 0.46 0.13 0.60 1.39 23.55 7.57 10.29 0.83 1.08 

STI 3269.27 0.99 0.02 5.49 2.45 3.28 12.43 12.66 1.12 1.09 

Taiwan  15288.97 0.60 1.68 5.07 3.43 9.97 10.84 10.53 1.91 1.95 

KOSPI 2527.94 0.16 1.49 8.45 2.93 20.29 10.40 10.40 0.96 0.99 

                      

BRIC Indices Index %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB  

IBOVESPA 109717.94 0.47 3.61 11.65 3.81 9.10 6.35 6.24 1.61 1.40 

Russian 1108.24 0.18 3.35 2.99 2.79 33.46 4.02 3.20 0.76 0.74 

SHANGHAI Com 3276.89 0.15 1.55 1.51 6.24 6.81 13.40 11.28 1.48 1.33 

SENSEX 59462.78 0.22 2.00 10.61 12.63 7.26 22.92 21.77 3.38 3.25 

NIFTY 17698.15 0.22 1.82 10.27 12.14 7.07 22.27 20.60 3.28 3.11 

NSE VIX 17.61 4.07 8.57 5.07 27.44 42.31 _ _ _ _ 

Asian indices Nikkei225, Taiwan and KOSPI 
was ended by 2.20%, 1.68% and 1.49% 
higher. Hang Seng and STI was ended by 
0.13% & 0.02% lower  so far in this week. 

Indian Index Nifty and Sensex ended by 
1.82% & 2% higher. NSE VIX was ended by 
8.57% lower so far in this week. 

Among BRIC indices Brazil, Russian and 
Shanghai index was ended 3.61%, 3.35% & 
1.55% higher respectively so far in this week. 

Among MSCI indices, World & Asia Pacific 
index was ended by 1.82% & 0.96% higher 
respectively so far in this week. 

Among US European indices Dow Jones, 
NASDAQ, S&P500, FTSE100, CAC40 and DAX 
was ended 1.86%, 0.47%, 1.33%, 0.72%, 
1.34%, & 1.40% higher, CBOE VIX 4.82% lower 
so far in this week. 

Among Currencies USD, GBP and INR index ended 0.96%, 0.54% & 
0.51% lower. EUR, BRL and JPY index ended 1%, 0.18%, & 0.99% 
higher respectively so far in this week. 

Gold and Silver was ended by 0.74% higher & 2.39% higher so far in 
this week. 

Money Mkt Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

ICE LIBOR USD 2.92 0.06 3.19 20.62 108.79 2281.03 

MIBOR 0.32 1.23 19.33 558.57 177.54 158.47 

INCALL 4.85 3.19 7.78 12.79 20.35 49.23 
        

Agro Cmdty Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

Coffee  218.25 0.59 5.74 7.64 1.49 11.55 

Cotton 104.06 0.51 8.25 14.55 18.49 25.34 

Sugar 18.52 0.16 3.23 0.91 1.28 5.77 

Wheat 817.75 1.03 2.83 1.51 31.08 10.10 

Soybean 1445.00 0.24 2.57 7.59 2.40 15.62 
              

Forex Rate %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

USD Index 105.60 0.48 0.96 2.29 0.71 13.50 

EUR 1.03 0.34 1.00 2.47 0.92 12.32 

GBP 0.82 0.55 0.54 2.06 0.50 13.74 

BRL 5.15 0.04 0.18 5.51 0.38 1.92 

JPY 133.68 0.49 0.99 2.39 3.99 17.41 

INR 79.66 0.02 0.51 0.07 2.80 6.78 

CNY 6.74 0.03 0.28 0.27 0.64 3.91 

KRW 1302.45 0.06 0.32 0.75 1.07 10.84 

       

Energy Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

NYMEX Crude 92.92 1.51 4.39 3.05 12.45 34.49 

Natural Gas 8.61 2.93 6.82 43.07 10.75 158.45 

        
Precious Metals Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

Gold($/Oz) 1788.71 0.06 0.74 3.63 1.82 2.04 

Silver($/Oz) 20.37 0.29 2.39 7.57 1.49 12.12 

LME Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

Copper 8173.00 1.08 5.77 7.76 12.49 14.08 

Aluminium 2520.50 1.25 4.89 5.93 9.27 2.51 

Zinc 3686.50 2.16 6.84 21.19 0.49 21.13 

Lead 2199.00 1.17 7.50 13.23 3.82 5.15 

Nickel 23659.00 5.20 6.52 8.33 14.91 22.16 
              

Polymer Mkt Index %Ch5D %Ch1M %Ch3M %Ch1Yr   

HDPE 1200.00 3.23 9.77 21.57 0.00   

LDPE 1370.00 4.20 12.18 21.71 7.43   

Injection Grade  1100.00 6.78 17.91 27.15 18.52   

General purpose 1120.00 6.67 17.65 26.80 18.25   

Polystyrene HIPS 1650.00 2.94 10.81 15.38 4.62   

Polystyrene GPPS 1610.00 3.01 8.52 13.44 7.33   

              

Shipping Ind Index %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

Baltic Dry 1556.00 2.26 0.26 22.70 50.08 55.58 

BWIRON 182.52 0.07 4.15 9.82 0.14 23.18 

SG Dubai HY 16.43 6.90 8.77 17.97 45.40 3121.57 

              

Bond Yld 10Y Yield %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

US  2.85 1.20 0.93 3.90 0.18 109.93 

UK 2.08 1.21 1.71 0.43 25.47 246.76 

Brazil  5.54 0.95 1.08 12.46 3.96 42.52 

Japan 0.19 0.00 13.10 21.49 23.39 603.70 

Aus  3.43 4.23 11.08 0.35 0.06 188.80 

India 7.29 0.28 0.16 1.42 0.62 17.07 

Among Base Metals Copper, Aluminium, Zinc, Lead and Nickel 
was ended by 5.77%, 4.89%, 6.84%, 7.50%, & 6.52% higher so 
far in this week.   

Among energy Crude and NG was ended by 4.39% & 6.82% 
higher so far in this week. 
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Indoco Remedies Ltd  

Domestic Business 

 India business registered degrowth of 7% yoy but has witnessed an increase of 4% qoq to INR 2,000 

Mn in Q1 FY22 on the back of higher sales from Sendosent K and Cyclopam. However, the YoY decline 

was due to lower sales in anti-infectives and respiratory drugs such as ATM and karvol plus which had 

high base of covid.  

 Going ahead the management expects 12-13% growth rate for India which will be supported by 6% 

price hike, 2% growth from new product launches and the rest will be volume growth.  

 The company expects therapies such as Gastroenterology, Ophthalmology, and Dental which were 

impacted due to covid in FY22 will start contributing to the growth in FY23. 

 Due to higher input cost price, the company has taken price hike of 5-6% on its overall portfolio. 

However, they haven’t taken any price hike on NLEM portfolio. NLEM contributes 11% to the total 

revenues. The management said that they will take gradual price hike in coming quarters for the 

NLEM drugs.  

International Business 

 International business registered a higher growth rate of 16.3% yoy but has seen decline of 6% qoq at 

INR 1,773 Mn in Q1 2023. Going ahead this business is expected to maintain high double digit growth 

rate on the back of higher revenue from US and EU business. 

 US business is expected to grow by 40% in FY23 whereas EU is expected to grow by 20%. This will be 

on the back of price hike and new product launches.  

 The company has launched lacosamide tablets in the US which has a market size of USD 49 Mn. 

Indoco is the first company to launch the generic drug in the US market which will help them to get 

first mover advantage. 

Ophthalmology Portfolio: 

 The company plans to launch 5+ new products in the market in FY23 out of which 2 will be significant 

launches which will add meaningful growth to the topline. 

Guidance: 

 The company has guided capex of INR 110- 120 crores in FY 23-24 which will be spent on maintenance 

and installation of additional production lines for the ophthalmic portfolio. 

 

Concall Update 
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Outlook:  

 The company had a higher revenue base in Q1 FY22 due to additional revenue of INR 30 crores coming 

from Covid which is non-recurring. In QFY23, the lower revenue along with high input cost dented the 

margins. However, from Q2 FY23 the margins are expected to improve due to stabilization of input 

prices and revenue flowing in from new products such as brinzolamide where the company expects to 

increase its market share to 20% from 7% currently. 

 In FY23, the company expects that the input cost price pressure will ease of and EBITDA Margins of 

20%-21% will be achieved. 

Suprajit Engineering  

Auto cables division 

 Domestic auto cable performance was good despite muted 2W industry performance. It was able to 

pass-on material cost increase to OEMs and aftermarket. 

 It started commercial production at Narsapura, customer audits completed and a new facility for the 

aftermarket cable division is progressing as per the plant. 

 The company’s focus is to get more business from the domestic passenger vehicles, which has higher 

number of cables, and price per cable is much better than 2W cables.  

 It has been getting good businesses from non-Maruti customers like Tata Motors, M&M, etc. The 

company will showcase its global reach & capabilities. 

 The sustainable margin is 16% in auto cables division. 

Exports 

 Challenges continue w.r.t. the demand & supply situation along with a cost increase due to 

geopolitical situation. The auto market in the US & EU is anticipated to decline in CY22. 

 On the positive side, Suprajit received price increases from most of the customers, and container costs 

have come down from the peak. 

 In addition, the company continues to receive new businesses from diverse customers across 

geographies. 

Non-auto cables division 

 For non-auto cables, the performance is stable and margins are in-line with expectations. YoY EBITDA 

margin declined by 510bps due to timing issues and one-offs. In the long term, the margin will be in-

line with the past. 

 

Concall Update 
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 There is a good order backlog in Wescon Controls, but some impact of lag in the price pass-on, impact 

of accelerated dispatches from India, paid higher freight charges and has some shortage of labors over 

there.  

 The margin will be in double-digit and the management looks confident about the business growth 

prospects. 

Phoenix Lamps division 

 The growth was good, but margins remain under pressure. The main issue is that the input cost 

increased due to 20x jump in rare gas prices. The major source of these gases are Russia and Ukraine. 

While, China and South Korea also supply these gases. 

 Discussions are ongoing with a key OLM customer for the price increase and with 1-2 OEMs. Taken 

price increase in the aftermarket in March 2022. 

 Trifa and Luxlite continue to be in the challenging situation. 

 Phoenix has a deep pocket and market share. It will continue to opt last man standing game in the 

market. Big global players are gradually shutting down their plants. Hence, Phoenix will have the real 

pricing power in the coming years. 

Light Duty Cable (LDC) division 

 It has been a great strategic fit & given muscle power. Both scale and reach is helping Suprajit for sure. 

 The strong team is in place, Jim Ryan has taken an active role in integrating the business and the focus 

is to get price increases from customers. 

 The challenges in Q1 were the China lockdown impact; plants in China were operating at less than 50% 

utilization in the 1st quarter. Although, now it is back to normal and margin should improve. 

 Earlier management has not taken price increases from customers, but given price increases to its 

suppliers and the Hungarian currency depreciated by 30%, among other smaller issues. 

 There is a lag effect of cost pass-on, which previous management has not done. The EBITDA margin 

aim is double-digit for LDC in two years. The margin will be in the black from Q3FY23 onwards. 

 LDC issue will get over in the couple of quarters, and the business will be back to normal with the aim 

of double-digit margins. 

Suprajit Technical Centre (STC) 

 STC products continue to attract new customers. A new plant for a digital instrument cluster is 

expected to start the commercial production from September 2022. 

 

Concall Update 
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 The strategy is to grow beyond cables and a good progress is made to ensure higher content per 2Ws 

going forward. 

 The trial production of digital instrument cluster is ongoing and will commercialize from September 

onwards. It is already beeing supplied to customers through manufacturing outsourcing. 

 The company to launch new products and is trying to get more orders for other products developed in 

the STC. Spreading wings in the US. 

 Multiple customers visited STC and the company has displayed its technical capabilities. It has 

developed some technologically rich products, which will command premium & higher margins. 

Margins 

 Consolidated margins (excluding LDC) could be mildly lower than FY22. Customers do not give money 

for inflationary issues, that negotiations keep happening.  

 100bps margin impact can come as per our understanding, however the aim is to report normal 

margin. It will understand the actual scenario in the 3rd quarter. 

Other highlights 

 Gross debt is Rs 5.37bn as on 30th June 2022, increased from Rs 3.11bn as on 31st March 2022. It is 

due to debt taken for the acquisition of LDC. The company has about Rs 2.71bn of cash in hand, which 

invested in MFs. 

 The acquisition cost is included in other expenses. Other income includes forex gain as USD 

appreciated. Capex will be Rs 1.4bn for India operations and normal capex of Rs 160-240mn for LDC, 

total capex will be Rs 1.56bn. 

 The revenue from throttle cable is approx. 15% of the total cables revenue. 

Concall Update 
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Adani Ports & SEZ 

Adani Ports and SEZ Limited reported a 16 percent decline in consolidated net profit at Rs 1,072 crore for 

the first quarter of FY22-23 against Rs 1,278 crore in the year-ago period. On a sequential basis, the profit 

was 4.7 percent higher against Rs 1,024 crore earned during the January–March period. Consolidated 

revenue of the Gautam Adani-owned company remained flat on-year at Rs 4,638 crore from Rs 4,671 

crore in the year-ago quarter. Sequentially, the revenue was 20.6 percent higher than Rs 3,845 crore 

recorded in the previous quarter. The port business witnessed an 8 percent YoY growth in volumes which 

aided in an 18 percent YoY growth in its EBITDA (earnings before interest, tax, depreciation and 

amortization) at Rs 2,885 crore while the EBITDA for its logistics business jumped 56 percent on year to Rs 

96 crore. Gangavaram port, reported revenue of Rs 414 crore and an EBIDTA of Rs 280 crore during the 

quarter. These numbers however, are currently not part of the consolidated results for the quarter.  

Bharti Airtel 

Bharti Airtel Ltd on reported a 467 percent year-on-year jump in consolidated net profit at Rs 1,607 crore 

for the quarter ended June 30, 2022, aided by subscriber additions and a higher revenue per user. On a 

sequential basis, profit, however, was down 20 percent. The telecom major's consolidated revenue rose 

22 percent YoY to Rs 32,805 crore. On a sequential basis, it was up 4 percent. The revenue for the India 

business improved 23.8 percent on year to Rs 23,319 crore. Within the India business, the revenue from 

mobile services jumped 27.4 percent on year, while that from Airtel Business was up 15.2 percent. The 

customer addition aided a 41.9 percent YoY growth in home business revenue. India’s second-largest 

telecom operator now has a customer base of 36.2 crore. The revenue for the Africa business in constant 

currency increased by 15.3 percent on year and it now has 13.16 crore subscribers in the continent. 

Power Grid Corp 

The state-owned utility will seek shareholders' approval on 29 August 2022, to raise upto Rs 6,000 crore 

through the issuance of bonds during the financial year 2023-24. Power Grid Corporation of India has 

been established by the Government of India (GoI) as the central transmission utility of India. As of 31 

March 2022, the Government of India owned a 51.34% stake in the company. On a consolidated basis, the 

company's net profit rose 17.9% to Rs 4,156.44 crore on a 1.7% rise in net sales to Rs 10,686 crore in Q4 

FY22 over Q4 FY21. The company's board will consider Q1 results on 8 August 2022. 

Astra Zeneca Pharma India 

AstraZeneca Pharma India Limited has reported Standalone financial results for the period ended June 30, 

2022. The total income of Rs. 236.4462 crores during the period ended June 30, 2022 as compared to Rs. 

235.6472 crores during the period ended March 31, 2022. The company has posted net profit / (loss) of 

Rs. 20.1526 crores for the period ended June 30, 2022 as against net profit / (loss) of Rs. 27.9433 crores 

for the period ended March 31, 2022. The company has reported EPS of Rs. 8.06 for the period ended 

June 30, 2022 as compared to Rs. 11.19 for the period ended March 31, 2022.  

 

Result Update 
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KRBL  

KRBL reported standalone quarterly numbers, Net Sales at Rs 1,228.23 crore in June 2022 up 20.9% from 

Rs. 1,015.91 crore in June 2021. Quarterly Net Profit at Rs. 164.49 crore in June 2022 up 16.57% from Rs. 

141.11 crore in June 2021. EBITDA stands at Rs. 242.49 crore in June 2022 up 16.4% from Rs. 208.32 crore 

in June 2021. KRBL EPS has increased to Rs. 6.99 in June 2022 from Rs. 5.99 in June 2021.  

Sun Pharma Advanced Research 

Sun Pharma Advanced Research Company Limited has reported Standalone financial results for the period 

ended June 30, 2022. The total income of Rs. 28.64 crores during the period ended June 30, 2022 as 

compared to Rs. 25.46 crores during the period ended March 31, 2022. The company has posted net 

profit / (loss) of Rs. -82.35 crores for the period ended June 30, 2022 as against net profit / (loss) of Rs. -

71.05 crores for the period ended March 31, 2022. The company has reported EPS of Rs. -3.03 for the 

period ended June 30, 2022 as compared to Rs. -2.69 for the period ended March 31, 2022.  

Borosil Renewables 

Net profit of Borosil Renewables declined 24.00% to Rs 30.11 crore in the quarter ended June 2022 as 

against Rs 39.62 crore during the previous quarter ended June 2021. Sales rose 24.87% to Rs 169.98 crore 

in the quarter ended June 2022 as against Rs 136.13 crore during the previous quarter ended June 2021.   

Whirlpool of India 

Whirlpool of India reported a consolidated net profit of Rs 84.58 crore in Q1 FY23, steeply higher than Rs 

25.51 crore reported in Q1 FY22. Total revenue from operation climbed 55.2% to Rs 2,081 crore in Q1 

FY23 as against Rs 1,340.61 crore recorded in the corresponding quarter previous year. Consolidated 

profit before tax surged to Rs 114.12 crore in the first quarter as compared to Rs 34.86 crore posted in the 

same period last year. EBITDA soared 137.6% to Rs 131.8 crore in Q1 FY23 over Q1 FY22. Total expenses 

spiked 51.19% YoY to Rs 1,998.60 crore in Q1 FY23. Cost of raw materials and components consumed was 

at Rs 1,261.69 crore (up 58.14% YoY) and employee expenses stood at Rs 164.15 crore (up 4.18% YoY). 

Torrent Power 

On a consolidated basis, Torrent Power's net profit jumped 143% to Rs 502.11 crore in Q1 FY23 as against 

Rs 206.59 crore posted in Q1 FY22. Revenue from operations surged 110.1% to Rs 6,510.31 crore in Q1 

FY23 from Rs 3,098.91 crore posted in Q1 FY22. Profit before tax soared 145.9% to Rs 671.06 crore in Q1 

FY23 as compared to Rs 272.93 crore posted in Q1 FY22. Total expenses jumped 107.8% year on year to 

Rs 5,947.56 crore in the quarter ended 30 June 2022. Electrical energy purchased cost stood at Rs 

3,824.65 (up 303.7% YoY) and cost of materials consumed was at Rs 119.40 crore (up 271.9% YoY) while 

employee benefits expense fell 3.7% YoY to Rs 141.84 crore in Q1 FY23. EBITDA rose 53% to Rs 1,169 

crore in Q1 FY23 as compared to Rs 764 crore posted in the same period last year. 

Result Update 
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GNFC  

Gujarat Narmada Valley Fertilizers and Chemicals Limited has reported consolidated financial results, the 

company has reported total income of Rs. 27.7238 crores during the period ended June 30, 2022 as 

compared to Rs. 28.3235 crores during the period ended March 31, 2022. The company has posted net 

profit / (loss) of Rs. 5.7143 crores for the period ended June 30, 2022 as against net profit / (loss) of Rs. 

6.4318 crores for the period ended March 31, 2022. The company has reported EPS of Rs. 36.77 for the 

period ended June 30, 2022 as compared to Rs. 41.38 for the period ended March 31, 2022.  

Delhivery 

Delhivery Ltd's consolidated net loss widened to Rs 399 crore during the first quarter ended June 2022 as 

compared to loss of Rs 129.6 crore in the same quarter last year. The company's revenue rose by over 

32% to Rs 1,745.7 crore from Rs 1,317.7 crore year-on-year (YoY). The company incurred an Adjusted 

EBITDA loss of Rs 217 crore in QIFY23 versus adjusted EBITDA loss of Rs 58 crore(proforma) in QIFY22.  

City Union Bank 

City Union Bank reported a 30 per cent jump in net profit at Rs 225 crore for the June 2022 quarter on 

double-digit growth in interest and non-interest income aided by fall in NPAs. The private sector lender 

had posted a net profit of Rs 173 crore in the corresponding period of the previous fiscal. Total income 

during April-June quarter of 2022-23 was up by 11 per cent at Rs 1,317 crore as against Rs 1,191 crore 

earlier, City Union Bank said in a release. Interest income rose 10 per cent to Rs 1,099 crore, while the non

-interest income grew by 12 per cent to Rs 218 crore in Q1 FY23. The bank's operating profit was higher 

by 17 per cent at Rs 447 crore as against Rs 381 crore. On the assets front, the gross non-performing 

assets (NPAs) of the lender came down to 4.65 per cent of the gross advances as of June 30, 2022 from 

5.59 per cent a year ago. In value terms, the gross NPAs stood at Rs 1,904 crore, down from Rs 2,035 

crore. Net NPAs or bad loans fell to 2.89 per cent (Rs 1,161 crore) from 3.49 per cent (Rs 1,242 crore). 

JK Tyre 

Indian Tyre Industry major, JK Tyre posted consolidated net revenue of Rs 3,650 crore in Q1FY2023, up 39 

percent YoY from Rs 2,618 crore in Q1FY2022. The tyre major posted a net profit of Rs 35 crore, down by 

20 percent from Rs 44 crore in Q1FY2022. The 90 bps gain in EBITDA over the previous quarter is powered 

by operating leverage, efficiency improvement, and product premiumisation. 

Narayana Hrudayalaya 

Narayana Hrudayalaya recorded 45.1% growth in consolidated net profit to Rs 110.6 crore on a 20.2% 

increase in total operating income to Rs 1,033.4 crore in Q1 FY23 over Q1 FY22. Consolidated EBITDA 

stood at Rs 200 crore, reflecting a margin of 19.4%, as against Rs 140.4 crore in Q1 FY22 translating into 

YoY growth of 42.5%. As on 30 June 2022, the total borrowings less cash & bank balance and current 

investments was Rs 82.9 crore, representing a net debt to equity ratio of 0.05.  
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Nalco 

National Aluminium Company Ltd (Nalco) reported a 60.5 per cent rise in consolidated profit at Rs 557.91 

crore for the quarter ended June on the back of higher revenue from operations. The company had 

posted a consolidated profit of Rs 347.48 crore in the year-ago period. The PSU's consolidated revenue 

from operations increased to Rs 3,783.32 crore, over Rs 2,474.55 crore last year. 

Samvardhana Motherson International 

Samvardhana Motherson International (SAMIL) has announced its financial results for the first quarter of 

FY2023. The company has reported its highest ever quarterly revenue of Rs 17,615 crore, up 9 percent 

over the same period last year, and 2 percent higher over the Q4 FY2022. The profit after tax came at Rs 

141 crore, compared to Rs 211 crore in Q1 FY2022. The company says the Q1FY22 numbers are financials 

for continuing operations as reported in the respective periods and hence are not strictly comparable. 

Mirza International 

Mirza International Limited has reported consolidated financial results for the period ended June 30, 

2022. The total income of Rs. 485.8818 crores during the period ended June 30, 2022 as compared to Rs. 

433.1930 crores during the period ended March 31, 2022. The company has posted net profit / (loss) of 

Rs. 41.0092 crores for the period ended June 30, 2022 as against net profit / (loss) of Rs. 30.2372 crores 

for the period ended March 31, 2022. 

Subex 

Subex reported consolidated quarterly numbers, Net Sales at Rs 83.26 crore in June 2022 up 3.3% from 

Rs. 80.60 crore in June 2021. Quarterly Net Profit at Rs. 5.54 crore in June 2022 down 58.9% from Rs. 

13.48 crore in June 2021. EBITDA stands at Rs. 3.36 crore in June 2022 down 85.33% from Rs. 22.91 crore 

in June 2021. Subex EPS has decreased to Rs. 0.10 in June 2022 from Rs. 0.25 in June 2021.  

Sequent Scientific 

Sequent Scientific Limited has reported consolidated financial results for the period ended June 30, 2022. 

The total income of Rs. 342.20 crores during the period ended June 30, 2022 as compared to Rs. 387.4790 

crores during the period ended March 31, 2022. The company has posted net profit / (loss) of Rs. -14.0520 

crores for the period ended June 30, 2022 as against net profit / (loss) of Rs. 8.9620 crores for the period 

ended March 31, 2022. The company has reported EPS of Rs. -0.57 for the period ended June 30, 2022 as 

compared to Rs. 0.36 for the period ended March 31, 2022. 

NHPC  

NHPC posted over 7 per cent increase in its consolidated net profit to Rs 1,053.76 crore in the June 

quarter on the back of higher revenues. The consolidated net profit of the power producer was Rs 982.86 

crore in the quarter ended on June 30, 2021. Total income of the company rose to Rs 2,990.86 crore in 

the quarter from Rs 2,586.91 crore in the same period a year ago.  
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Cholamandalam Investment and Finance 

Cholamandalam Investment and Finance Company Ltd has reported a standalone profit for the quarter 

ending June 30, 2022 at Rs 565.66 crore. The city-based company had registered standalone profit at Rs 

326.80 crore during corresponding quarter previous year. For the year ending March 31,2022 standalone 

profit was at Rs 2,146.71 crore. The standalone total income during the quarter under review grew to Rs 

2,770.93 crore from Rs 2,478.21 crore registered same quarter last year. For the year ending March 31, 

2022 standalone total income stood at Rs 10,138.77 crore. In a statement, the company said consumer 

confidence continued to improve with the economy growing at 14-15 per cent in Q1 in spite of the higher 

than expected inflation and tightening of monetary policy by the Reserve Bank. Aggregate disbursements 

in Q1 were at Rs 13,329 crore as against Rs 3,635 crore registered in same period last year which was 

impacted due to COVID-19 second wave. Vehicle finance disbursements were at Rs 8,562 crore during the 

quarter under review as against Rs 2,846 crore registered corresponding quarter previous year. Loan 

against property including affordable segment disbursed Rs 2,169 crore in Q1 FY 2023 as compared to Rs 

386 crore registered same period last year. The assets under management as of June 30, 2022 stood at Rs 

86,703 crore as compared to Rs 75,763 crore as of June 30, 2021, it added. 

Cummins India 

Net profit of Cummins India declined 19.77% to Rs 198.13 crore in the quarter ended June 2022 as against 

Rs 246.94 crore during the previous quarter ended June 2021. Sales rose 41.47% to Rs 1666.11 crore in 

the quarter ended June 2022 as against Rs 1177.71 crore during the previous quarter ended June 2021.  

Eicher Motors  

Eicher Motors reported a 157.52 per cent year-on-year (YoY) rise in consolidated net profit at Rs 610.66 

crore compared with Rs 237.13 crore in the same quarter last year. For the quarter, the consolidated 

revenue from operation rose 71.18 per cent YoY to Rs 3,325.80 crore from Rs 1,942.84 crore in the 

corresponding quarter last year. Ebitda margin at 24.4 per cent was also higher than the poll estimate of 

23 per cent. 

Hindalco Industries 

Hindalco Industries Ltd reported a 47.7 per cent rise in consolidated profit after tax (PAT) at Rs 4,119 crore 

for the quarter ended June 30, on the back of strong operational efficiencies. The company had posted a 

consolidated PAT of Rs 2,787 crore in the year-ago period. The company's revenue from operations in the 

April-June period increased to Rs 58,018 crore, over Rs 41,358 crore in the year-ago period. The 

company's revenue from the copper business in the first quarter increased by 48 per cent to Rs 10,529 

crore mainly on account of higher global prices of copper and higher volumes.  
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Indiabulls Housing 

Indiabulls Housing Finance Company reported a 1.7 percent rise in net profit at Rs 287 crore for the first 

quarter of the FY 23, as there was a significant decline in impairment on financial instruments, down 74 

percent YoY to Rs 56 crore for the quarter. The company posted a net profit of Rs 281.7 crore in the year-

ago quarter. Its revenue from operations fell 10.6 percent to Rs 2,075 crore in the June quarter from Rs 

2,321 crore in the year-ago period. The home loan financier reported a small improvement in its net non-

performing assets (NPA), which fell to 1.71 percent in the June quarter from 1.89 percent in the previous 

quarter. Gross non-performing assets as a percentage of gross advances improved to 2.96 percent against 

3.21 percent on a sequential basis. Its total provisions at Rs 2,080 crore, 3.5 percent of the loan book, in 

Q1FY23 were 2.8 times the regulatory requirement and 96 percent of gross NPAs.  

IRCTC 

The Indian Railway Catering and Tourism Corporation (IRCTC), a public sector undertaking under the 

Ministry of Railways, on Wednesday reported 198% jump in net profit at Rs 245.52 crore for the quarter 

ending 30 June, 2022. It reported a net profit of Rs 82.52 crore in Q1FY22. IRCTC's revenue from 

operations soared 250.34% to Rs 852.59 crore in the quarter under review as against Rs 243.36 crore in 

Q1FY22. The company's total income increased to Rs 877 crore in the June quarter as compared to Rs 258 

crore in Q1FY22. The total expenses for the year increased to Rs 548 crore from Rs 147 crore on a year-on

-year basis. EBITDA or earnings before interest, taxes, depreciation, and amortization came in at Rs 320.9 

crore in Q1FY23 versus Rs 111.5 crore in Q1FY22. The revenue in the catering services business soared 

to Rs 352 crore from Rs 56.7 crore YoY. Internet ticketing business posted a revenue of Rs 301.6 crore, Rail 

Neer Rs 83.6 crore, tourism Rs 81.9 crore and State Teertha Rs 33.2 crore.  

3M India 

3M India Limited’s net profits for Q1FY23 grew by 186 per cent to Rs 80 crore on a year-on-year basis as 

compared to Rs 28 crore in the same quarter last year. Its revenue for Q1 went up by 29 per cent to Rs 

890 crore on a YoY basis against Rs 689 crore in June 2021. The company reported an EBITDA of Rs 122 

crore, up 135 per cent from the previous year’s figure of Rs 52 crore in Q1FY22.  

NBCC  

Net loss of NBCC (India) reported to Rs 6.29 crore in the quarter ended June 2022 as against net profit of 

Rs 35.53 crore during the previous quarter ended June 2021. Sales rose 30.69% to Rs 1786.72 crore in the 

quarter ended June 2022 as against Rs 1367.14 crore during the previous quarter ended June 2021.  

Zydus Life 

Zydus Life reported consolidated quarterly numbers, Net Sales at Rs 4,072.70 crore in June 2022 up 1.18% 

from Rs. 4,025.40 crore in June 2021. Quarterly Net Profit at Rs. 518.30 crore in June 2022 down 11.73% 

from Rs. 587.20 crore in June 2021. EBITDA stands at Rs. 898.90 crore in June 2022 down 6.81% from Rs. 

964.60 crore in June 2021. Zydus Life EPS has decreased to Rs. 5.06 in June 2022 from Rs. 5.74 in June 

2021.  

Result Update 



 

Weekly Dossier 

 14 

Abbott India 

Abbott India's net profit rose 5% to Rs 205.64 crore in Q1 FY23 as against Rs 195.76 crore posted in Q1 

FY22. Revenue from operations was at Rs 1,304.37 crore for the quarter ended 30 June 2022 as against Rs 

1,217.83 crore during the same period in the previous year, registering a growth of 7.1%. The drug 

maker's profit before tax increased 4.4% to Rs 275.19 crore in Q1 FY23 from Rs 263.59 crore in Q1 FY22. 

Total expenses rose 8.43% year on year to Rs 1,055.54 crore in the quarter ended 30 June 2022. Cost of 

materials consumed stood at Rs 158.08 crore (up 31.18% YoY) and employee benefits expense was at Rs 

152.09 crore (up 4.55% YoY). 

Allcargo Logistics  

Allcargo Logistics has reported over two-fold growth in its consolidated profit after tax (PAT) to Rs 280 

crore for the June quarter. The company had posted a PAT of Rs 106 crore in the first quarter of the 

previous fiscal. Its consolidated revenue during the first quarter of FY23 rose 65 per cent to Rs 5,675 crore 

from Rs 3,449 crore in Q1 FY22. The firm's EBITDA (Earnings before interest, taxes, depreciation and 

amortisation) doubled to Rs 434 crore from Rs 217 crore in the year-ago period. 

Ashoka Buildcon 

Ashoka Buildcon reported consolidated quarterly numbers, Net Sales at Rs 1,878.56 crore in June 2022 up 

46.4% from Rs. 1,283.15 crore in June 2021. Quarterly Net Profit at Rs. 134.55 crore in June 2022 up 

67.74% from Rs. 80.22 crore in June 2021. EBITDA stands at Rs. 521.33 crore in June 2022 up 23% from Rs. 

423.83 crore in June 2021. Ashoka Buildcon EPS has increased to Rs. 4.79 in June 2022 from Rs. 2.86 in 

June 2021.  

Avanti Feeds 

Avanti Feeds reported consolidated quarterly numbers, Net Sales at Rs 1,569.30 crore in June 2022 up 

11.39% from Rs. 1,408.81 crore in June 2021. Quarterly Net Profit at Rs. 66.26 crore in June 2022 down 

13.33% from Rs. 76.45 crore in June 2021. EBITDA stands at Rs. 116.32 crore in June 2022 up 0.22% from 

Rs. 116.07 crore in June 2021. Avanti Feeds EPS has decreased to Rs. 4.86 in June 2022 from Rs. 5.35 in 

June 2021.  

Coal India 

Coal India reported consolidated net profit at Rs 8,834.22 crore for the quarter ended June, up 178.31 

percent compared to Rs 3,174.15 crore in the same quarter last year. Revenue from operations came in at 

Rs 35,092.17 crore, rising 38.79 percent from Rs 25,282.75 crore in the year-ago quarter, the world's 

largest coal miner said in an exchange filing. The company said raw coal production was at 159.75 million 

tonnes during the quarter, up from 123.98 million tonnes in the comparable quarter. Offtake of raw coal 

was at 177.49 million tonnes, compared to 160.44 million tonnes in the year ago quarter.  
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Glenmark Pharmaceuticals 

Glenmark Pharmaceuticals posted a 31 per cent decline in net profit for the first quarter of the financial 

year to Rs 211.1 crore, as the consolidated revenues dipped from Rs 2,965 crore in the previous 

corresponding quarter to Rs 2,777.3 crore in Q1FY23. The revenues dipped by 6.3 per cent year-on-year 

(YoY), but the company said that when viewed without taking into account the global sales of Covid-

related products in the first quarter of FY 2021-22, the base business showed a YoY growth of 10.4 per 

cent in the current fiscal. Adjusted Ebidta was Rs 4,72.6 crore in the quarter ended June 30, 2022 as 

against Rs 5,73.6 crore in the previous corresponding quarter, with margins of 17 per cent.  

HEG  

HEG reported consolidated quarterly numbers, Net Sales at Rs 721.95 crore in June 2022 up 74.51% from 

Rs. 413.69 crore in June 2021. Quarterly Net Profit at Rs. 159.00 crore in June 2022 up 180.08% from Rs. 

56.77 crore in June 2021. EBITDA stands at Rs. 205.35 crore in June 2022 up 117.37% from Rs. 94.47 crore 

in June 2021. HEG EPS has increased to Rs. 41.20 in June 2022 from Rs. 14.71 in June 2021.  

Indiabulls Housing 

Indiabulls Housing Finance Ltd has reported 1.8 per cent year-on-year rise in its net profit to Rs 287 crore 

in first quarter of the current financial year. The company had reported a net profit of Rs 282 crore in the 

same period last year. The housing finance company has disbursed Rs 2,260 crore of retail loans under the 

asset-light model in the quarter under review. It has completed co-lending tech integration with three 

partners and expect to complete the tech integration with the remaining four partners within FY23 itself. 

On asset quality front, gross NPA now stands at 2.96 per cent. Provisions at Rs 2,080 crore are at 3.5 per 

cent of loan book, and at 2.8x of regulatory requirements and 96 per cent of gross NPAs. Stage three 

provision coverage ratio stands at 42 per cent of gross NPAs. The net NPAs at Rs 1,252 crore is at 1.71 per 

cent. Retail collection efficiency on a cumulative basis stood at 98.7 per cent during Q1 FY23. 

Jammu and Kashmir Bank 

Jammu & Kashmir Bank reported a 59 per cent jump in net profit at Rs 165.9 crore in the first quarter of 

FY23 on the back of higher income. It had reported a net profit of Rs 104.3 crore in the year-ago period. In 

the April-June quarter of FY23, total income increased to Rs 2,306.26 crore from Rs 2173.92 crore in the 

same period a year ago. During the quarter, the bank's Net Interest Income (NII) rose 6.7 per cent on an 

annual basis to Rs 1,034.23 crore. The Net Interest Margin (NIM) was 3.46 per cent as against 3.41 per 

cent recorded on March 31, 2022. The lender's gross non-performing assets fell to 9.09 per cent of the 

gross advances as on June 30, 2022. In the same period a year ago, it was 9.69 per cent. However, net 

NPAs (Non-Performing Assets) rose to 3.02 per cent from 2.94 per cent. The overall provisioning and 

contingencies for June quarter was increased to Rs 381.45 crore as against Rs 360.62 crore in year ago 

quarter. Deposits grew 6 per cent to Rs 1,12,145.18 crore from Rs 1,05,688.89 crore recorded during the 

corresponding quarter last year, while advances have increased 7.71 per cent year-on-year from Rs 

66,779.52 crore to Rs 71,926.56 crore. 
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Oil India 

Oil India Ltd reported a tripling of its net profit in the June quarter on record oil and gas price realisation. 

Its net profit was Rs 1,555.46 crore, or Rs 14.34 per share, in April-June compared to Rs 507.94 crore, or 

Rs 4.68 a share, in the same period a year back. The earnings rose as the company got USD 112.72 per 

barrel price for crude oil it sold in the quarter as opposed to USD 67.15 a barrel rate realised in the same 

period last year. Gas price realisation more than doubled to USD 6.1 per million British thermal unit from 

USD 1.79. Turnover nearly doubled to Rs 6,029.86 crore in the first quarter of the current fiscal year that 

began on April 1. The earnings were also aided by a 4 per cent rise in crude oil production at 0.78 million 

tonnes and an 8 per cent rise in gas output at 771 million standard cubic metres. 

Pidilite Industries 

Pidilite Industries reported 64.27 per cent rise in consolidated net profit at Rs 357.52 crore for June 

quarter 2022-23, led by growth in sales and volume. The company which manufactures adhesives, 

sealants and construction chemicals had logged a profit of Rs 217.64 crore in April-June period a year ago. 

Revenue from operations was up 60.11 per cent at Rs 3,101.11 crore during the quarter under review as 

against Rs 1,936.79 crore in the year-ago period. Total expenses were at Rs 2,641.98 crore as against Rs 

1,655.45 crore. Revenue from the 'Consumer & Bazaar' segment was up 63.9 per cent to Rs 2,435.84 

crore in April-June as against Rs 1,486.24 crore in the corresponding quarter a year ago. Revenue from the 

Business to Business segment was at Rs 721.95 crore as against Rs 482.02 crore in Q1/FY22. 

SAIL  

SAIL posted a 79 per cent fall in its consolidated net profit to Rs 804.50 crore during the June quarter 

dragged by higher expenses. It had clocked Rs 3,897.36 crore in the April-June period of 2021-22 fiscal. 

The company's total income rose to Rs 24,199.51 crore from Rs 20,754.75 crore in the year-ago quarter. 

Its expenses grew to Rs 23,295.23 crore as against Rs 15,604.07 crore a year ago. The company, in a 

separate statement, said its crude steel output was at 4.33 million tonne (MT), up from 3.77 MT in same 

quarter of the preceding financial year. The company's sales fell to 3.15 MT as compared to 3.33 MT last 

year. 

Suzlon Energy 

Suzlon Energy posted a multi-fold rise in its net profit to Rs 2,432.55 crore in the June quarter compared 

to the year-ago period, helped by exceptional gains. The consolidated net profit of the company was Rs 

3.64 crore in the quarter ended June 30, 2021. Total income of the company rose to Rs 1,383.47 crore in 

the quarter from Rs 1,148.61 crore a year ago. 

Safari Industries 

Net profit of Safari Industries (India) rose 985.71% to Rs 26.60 crore in the quarter ended June 2022 as 

against Rs 2.45 crore during the previous quarter ended June 2021. Sales rose 143.99% to Rs 293.20 crore 

in the quarter ended June 2022 as against Rs 120.17 crore during the previous quarter ended June 2021.  
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Tata Consumer Products 

Net profit of Tata Consumer Products rose 37.97% to Rs 255.46 crore in the quarter ended June 2022 as 

against Rs 185.15 crore during the previous quarter ended June 2021. Sales rose 10.58% to Rs 3326.83 

crore in the quarter ended June 2022 as against Rs 3008.46 crore during the previous quarter ended June 

2021.  

Bata India 

Bata India reported a 71.82 per cent rise in consolidated net profit at Rs 119.37 crore for the first quarter 

of FY23 as the shoemaker achieved the "highest ever quarterly sales". The company had posted a net 

profit of Rs 69.47 crore in the April-June quarter a year ago. Its revenue from operations during the 

quarter under review was at Rs 943.01 crore, up over three-fold from Rs 267.04 crore in the pandemic-hit 

corresponding quarter of FY22. Bata India's total expenses were at Rs 792.58 crore, up two-fold in Q1FY23 

as against Rs 371.61 crore a year ago.  

Bharat Forge 

Net profit of Bharat Forge rose 7.03% to Rs 164.45 crore in the quarter ended June 2022 as against Rs 

153.65 crore during the previous quarter ended June 2021. Sales rose 35.29% to Rs 2851.46 crore in the 

quarter ended June 2022 as against Rs 2107.68 crore during the previous quarter ended June 2021.  

Greaves Cotton 

Net profit of Greaves Cotton reported to Rs 16.07 crore in the quarter ended June 2022 as against net loss 

of Rs 22.48 crore during the previous quarter ended June 2021. Sales rose 188.33% to Rs 660.19 crore in 

the quarter ended June 2022 as against Rs 228.97 crore during the previous quarter ended June 2021.   

Trent  

Trent Ltd reported a consolidated net profit of Rs 114.93 crore in the first quarter of the current financial 

year. The company had posted a net loss of Rs 138.29 crore in the April-June quarter a year ago. Its 

revenue from operations during the quarter under review stood at Rs 1,803.15 crore, up over three-fold 

from the pandemic-hit corresponding quarter a year ago. Trent's revenue from operations in the April-

June quarter of FY22 was at Rs 491.99 crore. Total expenses of Trent were at Rs 1,734.,28 crore in Q1 

FY23 as against Rs 674.88 of the corresponding quarter last fiscal.  

GE T&D India 

Net profit of GE T&D India reported to Rs 6.36 crore in the quarter ended June 2022 as against net loss of 

Rs 19.26 crore during the previous quarter ended June 2021. Sales declined 7.07% to Rs 593.00 crore in 

the quarter ended June 2022 as against Rs 638.10 crore during the previous quarter ended June 2021.   
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Apollo Hospitals Enterprise 

Apollo Hospitals Enterprise reported 35.2% drop in consolidated net profit to Rs 317.11 crore in Q1 FY23 

from Rs 489.28 crore in Q1 FY22.Revenue from operations rose by 0.9% YoY to Rs 3795.60 crore during 

the quarter. On the segmental front, revenue from Healthcare Services was Rs 2,032.07 crore (up 4.7% 

YoY), revenue from Pharmacy Distribution was Rs 1,472.92 crore (down 2.6% YoY), revenue from Clinics 

was Rs 293.01 crore (down 5.2% YoY) and revenue from Others was Rs 1.16 crore (up 9.4% YoY) in the 

first quarter. Profit before tax in Q1 FY23 stood at Rs 254.28 crore, down by 57.6% from Rs 599.23 crore in 

Q1 FY22. As compared with Q4 FY22, the company's net profit and revenue are higher by 3.5x and 7%, 

respectively. 

Aster DM Healthcare 

Aster DM Healthcare's consolidated net profit rose 33.8% to Rs 79.77 crore on a 12.3% rise in revenue 

from operations to Rs 2,662.12 crore in Q1 FY23 over Q1 FY22. Profit before tax increased by 20.9% to Rs 

85.22 crore in Q1 FY23 as against Rs 70.49 crore in Q1 FY22. Total expenses rose 13.14% year on year to 

Rs 2,613.78 crore in the quarter ended 30 June 2022. Medicines and consumables cost stood at Rs 917.75 

(up 14% YoY) and employee benefits expense was at Rs 939.41 crore (up 24% YoY). EBITDA (excluding 

other income) increased by 4% to Rs 292 crore in Q1 FY23 as against Rs 281 crore posted in Q1 FY22. 

Excluding losses due to new hospitals, EBITDA stands at Rs 312 crore, a growth of 11% YoY. 

Aurobindo Pharma 

Aurobindo Pharma reported consolidated quarterly numbers, Net Sales at Rs 6,235.92 crore in June 2022 

up 9.36% from Rs. 5,701.98 crore in June 2021. Quarterly Net Profit at Rs. 520.54 crore in June 2022 down 

32.39% from Rs. 769.97 crore in June 2021. EBITDA stands at Rs. 977.10 crore in June 2022 down 25.94% 

from Rs. 1,319.28 crore in June 2021. Aurobindo Pharm EPS has decreased to Rs. 8.88 in June 2022 from 

Rs. 13.14 in June 2021.  

Page Industries 

Page Industries reported a net profit of Rs 207.04 crore in Q1 FY23, steeply higher than Rs 10.95 crore 

recorded in Q1 FY22. Revenue from operations zoomed 167.4% to Rs 1,341.27 crore in the quarter ended 

30 June 2022 as against Rs 501.54 crore posted in the corresponding quarter previous year. The 

company's profit before tax surged 274.56 crore in Q1 FY23 from Rs 14.51 crore reported in the same 

period last year. Total expenses climbed 118.11% year on year to Rs 10,699.93 crore in Q1 FY23. Cost of 

material consumed soared 290.2% to Rs 3,839 crore while employee benefit expenses jumped 41.44% to 

Rs 2159.94 posted in Q1 FY23 over Q1 FY22. EBITDA soared 771% to Rs 297.8 crore in Q1 FY23 as against 

Rs 34.2 crore posted in Q1 FY22. EBITDA margin improved to 22.2% in Q1 FY23 as compared to 6.8% 

reported in Q1 FY22. PAT margin also increased to 15.4% in Q1 FY23 from 2.2% recorded in the same 

period a year ago. 
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Safari Industries 

Net profit of Safari Industries (India) rose 985.71% to Rs 26.60 crore in the quarter ended June 2022 as 

against Rs 2.45 crore during the previous quarter ended June 2021. Sales rose 143.99% to Rs 293.20 crore 

in the quarter ended June 2022 as against Rs 120.17 crore during the previous quarter ended June 2021.   

Phoenix Mills 

Phoenix Mills reported consolidated quarterly numbers, Net Sales at Rs 574.39 crore in June 2022 up 

181.2% from Rs. 204.26 crore in June 2021. Quarterly Net Profit at Rs. 718.70 crore in June 2022 up 

2842.94% from Rs. 26.20 crore in June 2021. EBITDA stands at Rs. 346.36 crore in June 2022 up 292.65% 

from Rs. 88.21 crore in June 2021. Phoenix Mills EPS has increased to Rs. 40.26 in June 2022 from Rs. 1.52 

in June 2021.  

Quess Corp 

Quess Corp reported consolidated quarterly numbers, Net Sales at Rs 3,979.32 crore in June 2022 up 

33.23% from Rs. 2,986.91 crore in June 2021. Quarterly Net Profit at Rs. 66.85 crore in June 2022 up 

44.73% from Rs. 46.19 crore in June 2021. EBITDA stands at Rs. 160.55 crore in June 2022 up 5.82% from 

Rs. 151.72 crore in June 2021. Quess Corp EPS has increased to Rs. 4.52 in June 2022 from Rs. 3.13 in June 

2021.  

Apollo Tyres 

Indian tyre major Apollo Tyres has announced its financial results for first quarter of the financial year 

2022-23. The company reported consolidated revenue of Rs 5,942 crore, a growth of 30 percent 

compared to 4,584 crore for the same period last year. The net profit came at Rs 191 crore as against 128 

crore reported in the last fiscal.  

Bajaj Electricals 

Bajaj Electricals Ltd reported a consolidated net profit of Rs 41.19 crore for the first quarter ended June 

30. The company had posted a net loss of Rs 24.97 crore during the April-June quarter of the previous 

fiscal. Its net sales rose 42.25 per cent to Rs 1,202.10 crore during the quarter under review against Rs 

845.04 crore in the corresponding period of the preceding fiscal. Bajaj Electricals' total expenses increased 

31.66 per cent to Rs 1,180.71 crore in Q1 FY2022-23 against Rs 896.78 crore in the year-ago period. Its 

revenue from 'Consumer Products' grew 57.62 per cent to Rs 972.93 crore in the April-June quarter 

against Rs 617.26 crore a year ago. The revenue from the engineering, procurement and construction 

(EPC) segment rose 6.9 per cent Rs 256.07 crore from Rs 239.52 crore.  

Divi's Labs 

Pharmaceuticals company Divis Laboratories on Friday reported a 26% rise in its consolidated net profit 

at Rs 702 crore as compared to Rs 557 crore in the same quarter last year. Meanwhile, its revenue from 

operations rose about 15% to Rs 2,254 crore from Rs 1,960.6 crore year-on-year (YoY).  

Result Update 
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Balaji Amines 

Balaji Amines' consolidated net profit rose 36% to Rs 122.96 crore on a 48.7% increase in revenue from 

operations to Rs 670.17 crore in Q1 FY23 over Q1 FY22. Sequentially, consolidated net profit rose 13% 

from Rs 108.72 crore despite of a 14% decline in revenue from operations from Rs 779.04 crore in the 

quarter ended 30 June 2022. Profit before tax in Q1 FY23 stood at Rs 204.98 crore, up by 55.9% from Rs 

131.48 crore in Q1 FY22. Total expenses rose 46% year on year to Rs 469.87 crore in the quarter ended 30 

June 2022. Cost of materials consumed stood at Rs 392.23 crore (up 45.8% YoY) and employee benefits 

expense was at Rs 26.22 crore (up 40.5% YoY) in Q1 FY23. On the segmental front, revenue from Amines 

& Speciality Chemicals was Rs 733.81 crore (up 55.5% YoY) while that from Hotel Division was Rs 6.18 

crore (up 336.9% YoY) in Q1 FY23. 

Grasim Industries 

Grasim Industries Ltd reported 12.7 per cent increase in consolidated net profit at Rs 2,758.75 crore for 

the quarter ended June 30, 2022. The company had posted a net profit of Rs 2,447.97 crore for April-June 

2021-22. Revenue from operations was up 40.77 per cent at Rs 28,041.54 crore during the quarter under 

review as against Rs 19,919.40 crore in the year-ago period. Total expenses were at Rs 24,393.95 crore as 

against Rs 16,853.28 crore. 

GMDC  

Gujarat Mineral Development Corporation (GMDC) reported a consolidated net profit of Rs 344.95 crore 

in Q1 FY23, steeply higher than Rs 37.71 crore recorded in Q1 FY22. Revenue from operations zoomed 

131.85% to Rs 1,155.37 crore in the quarter ended 30 June 2022 as compared to Rs 498.33 crore posted in 

the corresponding quarter previous year. The company's profit before tax surged to Rs 466.28 crore in Q1 

FY23 from Rs 43.97 crore reported in the same period a year ago. Total expenses spiked 50.69% year on 

year to Rs 736.78 crore in Q1 FY23. The company's revenue from Mining stood at Rs 1,093.25 crore (up 

140.54%) and revenue from Power was at Rs 103.87 crore (up 94.77%) in the quarter ended 30 June 2022.  

Spencer's Retail 

Spencer's Retail Ltd on consolidated net loss widened to Rs 33.63 crore for the first quarter ended June 

30. The company had posted a net loss of Rs 23.55 crore in the April-June period a year ago. Its revenue 

from operations increased 12.5 per cent to Rs 621 crore during the quarter under review against Rs 552 

crore in the year-ago period. The company's total expenses rose 12.47 per cent to Rs 673.03 crore in Q1 

FY 2022-23 compared to Rs 598.37 crore a year earlier. Spencer's operates 155 stores with a total trading 

area of 13.89 lakh square feet as of Jun 30, 2022. According to the company, its current liabilities, 

including current borrowings, exceed current assets by Rs 403.73 crore. 
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Apollo Hospitals acquires asset from Nayati Healthcare for Rs 450 crore 

Apollo Hospitals Enterprise Ltd has acquired a hospital asset in Gurugram from Nayati Healthcare and 

Research NCR Pvt Ltd for around Rs 450 crore. The acquired complex is situated on a hospital-zoned land 

with a potential of 650 beds spread over 7 lakh square feet. It will be developed into an integrated 

healthcare complex and would be commissioned in a span of 24 months. Apollo Hospital new facility 

would also be at the centre of incubating advancements in digital healthcare, accelerators and startups, 

adding that the acquisition also marks the entry of the group in Haryana. 

Tata Motors to buy Ford Gujarat plant for Rs 750 crore 

Tata Motors is set to sign a definitive agreement with Ford Motor Co. to acquire its plant in Sanand, 

Gujarat. The announcement could come as early as Monday, said people in the know. The homegrown car 

maker will pay Rs 700-750 crore for the plant and the workforce, they said. This includes the engine 

facility, which will be leased back to the US carmaker to cater to its global powertrain requirement. 

ExxonMobil partners Think Gas to market range of CNG lubricants 

ExxonMobil Lubricants Pvt Ltd partnered with Think Gas Distribution Pvt Ltd., to market its range of 

compressed natural gas (CNG) lubricants for passenger and commercial vehicles. The partnership will 

enable Mobil’s specialized gas engine oil offerings to be available at Think Gas’s owned and operated 

stations across various states in India. This partnership will give customers access to CNG lubricants with 

superior lubrication formulations, as well as hassle-free oil change experiences at Think Gas’ CNG stations. 

International Solar Alliance floats tender for 1150 MW solar project in Cuba 

The International Solar Alliance (ISA) in partnership with the Cuban government has floated a tender for 

setting up a 1150 MW solar project in Cuba. State-owned NTPC is the project management consultant for 

ISA for setting up the project. The project is part of Cuba's plan to implement 2100 MW of solar projects, 

reducing the reliance on expensive and polluting diesel generators and increasing its green energy 

portfolio. It also includes building of 150 MW/150 MWh of storage to support grid reliability. The ISA and 

NTPC have been working with Cuban officials and engineers to ensure the success of the tender. 

SJVN to set up 10,000 MW clean energy projects in Rajasthan 

SJVN Ltd the Rajasthan government has approved signing an MoU with the company for developing 

10,000 MW renewable energy projects in the state entailing an investment of Rs 50,000 crore. These 

projects/parks will usher in socio-economic development in the state and will open up multiple direct and 

indirect employment opportunities. The company will establish the renewable energy projects on the land 

banks to be allocated by Rajasthan Renewable Energy Corporation Ltd. An investment of Rs 50,000 crore 

is estimated for developing these projects in the next five to seven years. This exponential addition in the 

portfolio will catapult SJVN closer to achieving the shared vision of 5000 MW by 2023, 25000 MW by 2030 

and 50000 MW by 2040. 
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Tata Power ties up with JP Infra to set up EV charging points in Mumbai 

Tata Power has partnered with real estate developer JP Infra Mumbai to provide electric vehicle (EV) 

charging points across its residential projects in Mumbai. The power company will set up over 60 charging 

points across JP Infra's projects in Mumbai, including JP North Garden City (North Euphoria, North Alexa, 

North Aviva, Codename Dream Home), North Barcelona, and North Imperia. Residents with electric 

vehicles will have access to a 24x7 charging facility and can connect through the Tata Power EZ mobile 

application for all services, including remote vehicle charging monitoring and e-payments. 
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Japan Stocks Lift Dour Asian Session; Dollar Firm 

Japan lifted an otherwise cautious Asian stock market session Friday while Treasuries were steady as 

investors assessed how far the Federal Reserve must jack up interest rates to ensure high inflation keeps 

cooling. An Asia-Pacific share gauge rose less than 0.5%, propped up by a catch-up rally in Japan following 

a holiday there. China and Hong Kong struggled to make progress. US futures fluctuated after the S&P 500 

and Nasdaq 100 dipped. Shorter maturity Treasury yields were little changed. The 30-year note pared a 

Thursday drop sparked by middling demand at an auction. The dollar edged up. In the latest US central 

banker comments, San Francisco Fed President Mary Daly said inflation is too high, adding she anticipates 

more restrictive monetary policy in 2023. She said her baseline is a half-point September hike but that 

she’s open to 75 basis points if necessary. 

Gold Set for Fourth Weekly Gain on Signs Fed to Ease Rate Hikes 

Gold headed for a fourth weekly gain the longest winning streak in almost a year as cooling inflation in the 

US suggested rate hikes might not be as aggressive as anticipated. Bullion edged lower for a third day on 

Friday, but is still up almost 1% this week. American producer prices unexpectedly fell for the first time in 

more than two years in July, while consumer prices also decelerated last month. The data supported the 

case for the Federal Reserve to be less hawkish, but resulted in gold consolidating just below $1,800 an 

ounce rather than pushing higher. Swaps referencing the central bank’s September meeting point to a 50 

basis-point hike, down from a 75 basis-point projection before the inflation data. San Francisco Fed 

President Mary Daly said while the fight against rapid price growth is far from over, a half-point hike in 

September is still her base case, although she’s open to an increase of three quarters of a percentage 

point. 

Six Gulf of Mexico Oil Fields Shut In After Pipelines Halted 

Six oil and gas fields in the Gulf of Mexico have been shut after a leak at a Louisiana booster station halted 

two pipelines in the region. Shell Plc on Thursday shut its Mars and Amberjack pipelines which together 

can move as much as 500,000 barrels a day of oil from the Gulf of Mexico to the coast. That resulted in 

the closure of Shell’s Mars, Ursa and Olympus fields, as well as Chevron Corp.’s Jack/St. Malo, Tahiti and 

Big Foot fields. Both pipelines are expected to resume service Friday as the leak has been contained, Shell 

spokesperson Cindy Babski said in an email. She didn’t provide an update on restarting production at the 

fields. The outage comes at a time when global energy supplies are exceedingly tight. While US crude 

inventories have been cushioned by the government’s tapping of emergency oil reserves, stocks 

nevertheless remain below the five-year average. Supplies could tighten further, with the International 

Energy Agency forecasting that oil demand will accelerate this year. The disruption of supplies in the Gulf 

of Mexico strengthened prices for Mars Blend crude, a regional sour crude benchmark. Meanwhile, Gulf 

of Mexico dry-gas production is down about 2.4%, the most since Aug. 2, according BloombergNEF. 

September gas futures traded in New York are up as much as 8.4% to a two-week high. 
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Tata Motors Agrees to Buy Ford’s Gujarat Plant for $92 Million 

Tata Motors Ltd. agreed to acquire Ford Motor Co.’s plant in the western Indian state of Gujarat to bolster 

its manufacturing capacity. The Indian automaker will pay 7.26 billion rupees ($92 million) for the 

transaction, which includes land and buildings as well as the vehicle manufacturing plant in Sanand, 

Gujarat, and its machinery and equipment, according to a statement by Tata Motors. Ford announced last 

year it was shuttering its factories in India, retreating from a country that management once saw 

becoming one of its three biggest markets. Prior to the closures, the US automaker’s India unit had racked 

up more than $2 billion in losses during the past decade.  

Oil Heads for Biggest Weekly Gain Since April on Supply Halts 

Oil headed for the biggest weekly gain in four months on interruptions to supply and speculation fuel 

switching will buoy demand. West Texas Intermediate edged below $94 a barrel in Asia, but is still up 

more than 5% this week. Six oil and gas fields in the Gulf of Mexico have been shut after a leak at a 

Louisiana booster station halted two pipelines. The conduits are expected to resume service on Friday, 

according to Shell Plc. 

JPMorgan Says US Inflation Act Will Hardly Curb Inflation 

JPMorgan Chase & Co. economists said the Inflation Reduction Act will have “almost no effect” on price 

growth that’s currently running at the fastest pace in four decades. The landmark tax, climate and health-

care bill, which passed the Senate on Sunday and is headed for the House on Friday, puts a slimmed-down 

version of President Joe Biden’s domestic agenda on a path to becoming law after a year of Democratic 

infighting that the White House was unable to control. The nonpartisan Congressional Budget Office, the 

Committee for a Responsible Federal Budget and the Penn Wharton Budget Model all found that the 

legislation will have a minimal influence on inflation, which climbed an annual 9.1% in June. 

Monkeypox Shot-Extending Approach Gets Emergency Clearance 

US health officials are issuing emergency clearance to a technique for extending the supply of monkeypox 

vaccine made by Bavarian Nordic A/S amid ongoing shortages. The action will allow the US Food and Drug 

Administration to “exercise additional authorities that may increase availability of vaccines to prevent 

monkeypox while continuing to ensure the vaccine meets high standards for safety, effectiveness and 

manufacturing quality,” Department of Health and Human Services Secretary Xavier Becerra said in a 

statement.   
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Company Details 

Yamuna Syndicate Ltd Cash dividend of INR200 effective 17-08-22 

LG Balakrishnan & Bros Ltd Cash dividend of INR15 effective 17-08-22 

Alembic Pharmaceuticals Ltd Cash dividend of INR10 effective 17-08-22 

Everest Industries Ltd Cash dividend of INR6 effective 17-08-22 

Page Industries Ltd Cash dividend of INR60 effective 18-08-22 

Pfizer Ltd Cash dividend of INR35 effective 18-08-22 

ICICI Securities Ltd Cash dividend of INR12.75 effective 18-08-22 

Apollo Hospitals Enterprise Ltd Cash dividend of INR11.75 effective 18-08-22 

Reliance Industries Ltd Cash dividend of INR8 effective 18-08-22 

Tanla Platforms Ltd Cash dividend of INR6 effective 18-08-22 

Info Edge India Ltd Cash dividend of INR5 effective 18-08-22 

Hindustan Aeronautics Ltd Cash dividend of INR10 effective 19-08-22 

Oriental Carbon & Chemicals Ltd Cash dividend of INR7 effective 19-08-22 

Bharat Petroleum Corp Ltd Cash dividend of INR6 effective 19-08-22 

  

CORPORATE ACTION BONUS / RIGHTS / STOCK SPLIT / DIVIDEND / FCCB / M&A / WARRANTS ETC. 

Global Weekly Events 

 15th August 2022:- China Industrial Production, Retail Sales and Unemployment Rate for July 2022., 
Japan Industrial Production for June 2022. 

 16th August 2022:- Japan Balance of Trade for June 2022., The U.S. Housing Starts for July 2022., Euro 
Area ZEW Economic Sentiment Index for August 2022., Euro Area Balance of Trade for June 2022. 

 17th August 2022:- The U.S. MBA Mortgage Applications for August 12, 2022., The U.S. Retail Sales 
for July 2022., The U.S. FOMC Minutes., Euro Area GDP for Q2 2022. 

 18th August 2022:- Japan Inflation Rate for July 2022., The U.S. Existing Home Sales for July 2022., The 
U.S. Initial Jobless Claims August 13, 2022., Euro Area Inflation for July 2022. 

 19th August 2022:- Euro Area Current Account Balance for June 2022. 

Domestic Weekly Events 

 16th August 2022:- India WPI Inflation and Balance of Trade for July 2022. 

 19th August 2022:- India Foreign Exchange Reserve for August 12, 2022. 

Source of News : The content may have been taken from The Economic Times, Business Standard, Business Line, Mint and other leading financial newspapers 

and financial portals BSE,NSE, Bloomberg, Moneycontrol & others. 
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Disclaimer 

Analyst Certification:  

We /I, Jaydeb dey Research Analyst(s) of SMIFS Limited (in short “SMIFS / the Company”), authors and the names 

subscribed to this Research Report, hereby certify that all of the views expressed in this Research Report accurately reflect  

our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts) Regulations 2014. We also  

certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s)  or 

view(s) in this Research Report. It is also confirmed that We/I, the above mentioned Research Analyst(s) of this Research 

Report have not received any compensation from the subject companies mentioned in the Research Report in the 

preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned in the 

Research Report. 

Terms & Conditions and Other Disclosures: 
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with Registration Number – INH300001474.  
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relatives from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover.  

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any 

notice. The Research Report and information contained herein is strictly confidential and meant solely for the selected 

recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person 

or to the media or reproduced in any form, without prior written consent of SMIFS Limited. While we would endeavor to 

update the information herein on a reasonable basis, SMIFS is under no obligation to update or keep the information 

current. Also, there may be regulatory, compliance or other reasons that may prevent SMIFS from doing so. Non -rated 

securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance 

with applicable regulations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity 

to this company, or in certain other circumstances. 

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no 

independent verification has been made nor is its accuracy or completeness guaranteed. This Research Report and 

information herein is solely for informational purpose and shall not be used or considered as an offer document or 

solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in cla use (h) 

of section 2 of the Securities Contract Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives. 

Though disseminated to all the customers simultaneously, not all customers may receive this Research Report at the same 

time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Researc h 

Report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is 

suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this Research 

Report may not be suitable for all investors, who must make their own investment decisions, based on their own 

investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the 

exercise of independent judgment by any recipient. The recipient should independently evaluate the investment risks. The 

value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. 

SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research Report. 

Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document  
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Disclaimer 

to understand the risks associated before investing in the securities markets. Actual results may differ materially from thos e 

set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. The 

information given in this report is as of date of this report and there can be no assurance that future results or events wil l be 

consistent with this information. The information provided in this report remains, unless otherwise stated, the copyright of 

SMIFS. All layout, design, original artwork, concepts and intellectual Properties remains the property and copyright of SMIFS  

and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the 

SMIFS. 

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason 

including network (Internet) reasons or snags in the system, breakdown of the system or any other equipment, server 

breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present the data. In no 

event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, or 

consequential damages, losses or expenses arising in connection with the data presented by the SMIFS through this report.  

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) 

Exchange Rates can be volatile and are subject to large fluctuations; (b) the value of currencies may be affected by numerous  

market factors, including world and notional economic, political and regulatory events, events in Equity & Debt Markets and 

changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which 

could affect the value of the Currency. Investors in securities such as Currency Derivatives, whose values are affected by th e 

currency of an underlying security, effectively assume currency risk. 

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or benefic ial 

ownership in various companies including the subject company/companies mentioned in this Research Report.  

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from  

time to may have long or short positions in, and buy or sell the Securities, mentioned herein or (ii) be engaged in any other  

transaction involving such Securities and earn brokerage or other compensation of the Subject Company/ companies 

mentioned herein or act as  an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of 

Interest with respect to any recommendation and related information and opinions at the time of the publication of the 

Research Report or at the time of Public Appearance.  

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ Investors  

and extant Authorities where it may have proprietary long/short position in the above Scrip(s) and therefore should be 

considered as interested.  

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular 

Investor; Clients/ Readers/ Subscribers of this Research Report are requested to take independent professional advice before 

investing, however the same shall have no bearing whatsoever on the specific recommendations made by the analysts, as 

the recommendations made by the analysts are completely independednt views of the Associates of SMIFS even though 

there might exist an inherent conflict of interest in some of the stocks mentioned in the Research Report.  

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.   

SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities  of 

the Company mentioned in the Research Report as of the last day of the month preceding the publication of the Research 

Report.  
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SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research 

Report. Accordingly, neither SMIFS and their Associates nor the Research Analysts and their relatives have any material 

conflict of interest at the time of publication of this Research Report or at the time of the Public Appearance, if any.  

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or might 

have been mandated by the subject company for any other assignment in the past twelve months.  

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during 

the period preceding twelve months from the date of this Research Report for services in respect of managing or co -

managing public offerings, corporate finance, investment banking, brokerage services or other advisory service in a merger 

or specific transaction from the subject company. 

SMIFS or its associates might have received any compensation for products or services other than investment banking or 

brokerage services from the subject companies mentioned in the Research Report in the past twelve months.  

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the 

subject companies mentioned in the Research Report or third party in connection with preparation of the Research Report.  

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.  

The Research Analysts might have served as an officer, director or employee of the subject company.  

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may have 

been engaged in market making activity for the companies mentioned in the Research Report.  

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the 

information presented in this Research Report.  

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or 

www.bseindia.com, www.mcxindia.com and/or www.icex.com.  

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting 

Equity Research Analysis activities in last 3 years.  

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or 

resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availabil ity or 

use would be contrary to law, regulation or which would subject SMIFS and affiliates to any registration or licensing 

requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or 

to certain category of investors. Persons in whose possession this document may come are required to inform themselves of 

and to observe such restriction. 
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Specific Disclosures 
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have equity holdings in the subject company. 

 SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the 

subject company. 

 SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company 

in the past 12 months. 

 SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time 

of publication of research report. 

 Research Analyst has not served as director/officer/employee in the subject company  

 SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 

months. 

 SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject 

company in the past 12 months 

 SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from 

the subject company in the past 12 months. 

 SMIFS has not received any compensation or other benefits from third party in connection with the research report.  

 SMIFS has not engaged in market making activity for the subject company  
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