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? THE SMART INVESTOR

RBI move set to benefit
BFSI stocks: Brokerages

SIRALI GUPTA

Mumbai, 28 January

ifty Bank and Nifty
N Financial Services gained
1.6 per cent and 1.9 per
cent respectively on Tuesday after
the Reserve Bank of India (RBI)
announced a three-pronged
strategy to address tight liquidity
conditions in the banking system.
They were the biggest gainers
among sectoral indices.

At close, 11 stocks of the Nifty
Bank index advanced and one
declined. Among the banking
stocks, Punjab National Bank
(PNB), and AU Small Finance Bank
were up over 4 per cent. Axis Bank
gained over 3 per cent, while IDFC
First Bank and HDFC Bank over
2 per cent, and Bank of Baroda, and
ICICI Bank over 1 per cent.

Similarly, on the Nifty Financial
Service index, 13 stocks advanced
and 7 declined. Among others,
Cholamandalam Investment and
Finance, and Bajaj Finance were up
over 4 per cent, while Bajaj Finserv,
and Shriram Finance gained
over 3 per cent.

“The RBI's announcement of
measures to boost the liquidity in
the banking system by around 1.5
trillion is positive for the market.
This raises the prospect of a rate cut
by the Monetary Policy Committee
of India (MPC) in the February pol-
icy meeting. Banks are likely to
benefit,” said V K Vijayakumar,
Chief Investment Strategist, Geojit
Financial Services.

Emkay Global Financial
Services believes that this is a more
important move than an actual rate
cut which is now anticipated in
February as market rates
respond immediately, and a rate
cut without a liquidity injection is
ineffective.

“The market reaction has been
muted so far, with yields rallying
by 5-10 basis points (bps) at the
short-end, but by 2-3 bps at the
long-end, given that the system is
still net-deficit. However, we see a
strong rally at the short-end as the
RBI takes more steps to address
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the tight liquidity,” Emkay said in
its report.

According to the brokerage,
BFSI is the immediate beneficiary
of the turn in liquidity. Deposit-
hungry banks, where growth is lim-
ited by funding, are the best trades
with preference for HDFC Bank,
IndusInd Bank, and RBL. Value is
also visible in the PSU bank basket,
with valuations of second-line
banks at 0.7 times — Bank of
Baroda, Canara Bank, Punjab
National Bank, and Union Bank of
India in that order.

Nomura Research says that
RBI's cumulative actions on liquid-
ity are a clear signal of intent, and
it is setting the stage for a repo rate
cut on February 7, a move that is
long overdue considering the
deceleration in domestic demand.
The brokerage reiterates its view of
a 25 bps repo rate cut in February,

and 100 bps in total cuts, taking the
terminal policy rate to 5.50 per cent
by 2025 end.

Rajeev Radhakrishnan, CIO -
Fixed Income, SBI Mutual Fund,
says that the steps taken by the RBI
are expected to infuse core liquid-
ity of X trillion and another
350,000 crore through a slightly
longer-term repo auction crossing
the quarter.

On Monday, the central bank
announced open market opera-
tions (OMO) to purchase govern-
ment securities worth 360,000
crore in three tranches of 320,000
crore each on January 30, February
13, and February 20.

The RBI will also hold a 56-day
variable rate repo (VRR) auction for
350,000 crore on February 7 to
ensure liquidity coverage until this
financial year’s end. The date of the
reversal of these funds will be close
to the April monetary policy review.

The central bank also
announced a $5 billion dollar-
rupee buy-sell swap auction with a
six-month tenor, scheduled for
January 31. This is expected to
inject about ¥50,000 crore into the
banking system. While foreign
exchange participants anticipate
pressure on forward premiums,
they predict no significant impact
on spot rates.
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BANKING SECTOR FUNDS

Invest now to capitalise
on credit growth pickup

SANJAY KUMAR SINGH &
KARTHIK JEROME

Banking and financial sector
funds, which lagged other
equity fund categories in 2023
and 2024, are attractively posi-
tioned. Valuations are appeal-
ing. These funds could reward
investors handsomely when
credit growth picks up.

Causes forunderperformance

Banking sector funds underper-
formed in the past couple of
years due to multiple factors.
“The key ones were regulatory
actions around the loan-to-
deposit (LDR) ratio and
increased risk weights in unse-
cured segments; uncertainties
around slippages in unsecured
loans; and concerns over slowing
credit growth,” says Roshan
Chutkey, senior fund manager,
ICICI Prudential Banking and
Financial Services Fund.
Earnings growth and val-
uations also played a part.
“Three years ago, earnings
growth in the banking sector
was around 13-14 per cent.
However, many other sectors

were growing at around 20-25
per cent, and their valuations
were also cheaper,” says Amey
Sathe, fund manager, Tata
Asset Management.

The sector bore the brunt of 1
selling by foreign institutional
investors. “Approximately 40
per cent of the selling has hap-
pened in financials,” says Sathe.

The insurance sector has
experienced de-rating due to

regulatory pressures. Wealth, “Pre-Covid, financial says Kochar.
services and banks traded at
Positive drivers 2.3-2.5times price-to-bookona | Shouldyouinvestnow?

Loan growth: Fund managers

Category average returns (%)

16.1

15.3

Returns are of active funds, regular-growth plans.

expect corporate loan demand
to rise as private capital expen-
diture (capex) gathers pace over
12-18 months. “Going forward,

corporate loan growth is
expected to complement retail
loan growth,” says Sathe.

ager-equity, Mirae Asset
Investment Managers (India),
expects capex to recover signifi-
cantly in the second half of
FY25 and in FY26. Rate cuts are
also on the horizon. “Our base
case scenario is two rate cuts in
FY26. This could propel growth
and consumption, both of
which will benefit credit
growth,” says Kochar.
Valuations: Valuations are at
historic lows. “The Nifty Bank’s
discount to the Nifty 50 is at a

banks are trading even lower
than the lows seen during the
Covid-19 pandemic or the global
financial crisis,” says Sathe.

Kapasi, director, Sanctum

one-year forward basis but are

SET FOR ATURNAROUND?

Gaurav Kochar, fund man-

ifetime high. Many largecap
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now trading at 1.7-1.8 times.
Non-banking financial com-
panies (NBFCs), previously at
3-3.5 times price-to-book, now
trade at 2.3-2.5 times.”

Risks to watch out for

The performance of these funds
depends heavily on credit
demand. “Slowing gross domes-
tic product (GDP) growth in
recent quarters could adversely
impact the performance of BFSI
funds,” says Abhishek Kumar, a
Securities and Exchange Board
of India (Sebi)-registered invest-
ment advisor and founder,
SahajMoney.com.

Sathe warns that a sharp

rise in corporate credit stress or
a significant slowdown in GDP
growth — from 6.5-7 per cent to
3.5-4 per cent — would hurt
the sector.

These funds would also be
hurt if NPA concerns become
broad-based. “The key risk

lies in this issue spilling from
unsecured into secured loans,”

The ideal time to invest in a sec-
tor fund, according to Kapasi, is
during a downturn so that one
can capitalise on a turnaround.
“Valuations are at one stan-
dard deviation below the long-
term average. Mean reversion
and re-rating are expected as
the growth outlook improves,”
says Kochar. If you decide to
invest, remember that sector
funds carry concentration risk.
“Be prepared for volatility in
returns,” says Kumar. He rec-
ommends limiting exposure to
10-15 per cent of the equity
portfolio and having a horizon
of three to five years.

Taxpayers cautioned against fake GST summons: How to check fraud

The Directorate General | (DIN)to make them and accountability of Go to the CBIC

of GST Intelligence look legitimate. GST notices, preventing | e-sanchar website:

(DGGI) and the Central i fraud and allowing https://esanchar.cbic.gov

Board of Indirect Taxes | Whatis DIN? taxpayers to confirm .in/DIN/DINSearch.

and Customs (CBIC) The DIN under GST is a that the correspondence Enter the DIN

have warned taxpayers 20-digit unique code is legitimately issued by | mentioned on the GST

against fake summons. assigned to official authorised tax officials. notice or communic-
These summons communications sent . ation you received. Click

falsely bear the CBIC by tax authorities to How to verify DIN on on the ‘submit’ button

logo and a Document registered taxpayers. It | CBIC websitetocheck | after entering the

Identification Number ensures the authenticity | Senuine GST notices details.

Check the verification
result

If the DIN is valid, the
website will confirm the
authenticity of the notice
or communication. If the
DIN is invalid, it may
indicate that the notice is
not genuine, and you
should report this to the
GST authorities.

Read full report here: mybs.in/2ek2w2v
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Cipla Limited

CIN: L24239MH1935PLC002380

Regd. Office: Cipla House, Peninsula Business Park, Ganpatrao Kadam Marg, Lower Parel, Mumbai - 400 013.
Tel. No.: (022) 4191 6000 « Fax No.: (022) 4191 6120 » E-mail: cosecretary@cipla.com * Website: www.cipla.com

" Place: Mumbai
[®=] Date: 28" January 2025

UNAUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS
FOR THE QUARTER AND NINE MONTHS ENDED 31* DECEMBER 2024

In compliance with Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(“SEBI Listing Regulations”), the Board of Directors of the Cipla Limited (“Company”) at its meeting held on Tuesday,
28" January 2025 approved the unaudited financial results (standalone and consolidated) for the quarter and nine months
ended 31* December 2024 (“results”).

The results, along with the limited review report (standalone and consolidated) by M/s. Walker Chandiok & Co LLP,
Statutory Auditor of the Company are available on the website of the Company at www.cipla.com/investors/quarterly-
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ENDED 31 DECEMBER, 2024

EXTRACT OF STATEMENT OF STANDALONE AND CONSOLIDATED UNAUDITED RESULTS FOR THE QUARTER AND NINE MONTHS

(Z. In Cr except per share data)

results, and on websites of the Stock Exchanges i.e. BSE Limited and National Stock Exchange of India Limited at 3
www.bseindia.com and www.nseindia.com respectively.

In compliance with Regulation 47 of the SEBI Listing Regulations, we hereby notify that the same can also be accessed by
scanning the following Quick response (QR) code:

Company Secretary

T Consolidated
Quarter Ended Nine Months Ended | Year Ended Quarter Ended Nine Months Ended | Year Ended
3;' Particulars 3lst 30th 3ist 3ist 3ist 3lst 3ist 30th 3lst 3ist 3ist 3ist
: December, | September | December, | December, | December, [ March, | December, [September | December, | December, | December, | March,
2024 2024 2023 024 2023 2024 024 2024 2023 2024 2023 2024
(Unaudited) | jted) | (Unaudited) | (Unaudited)| (Audited) |(Unaudited) L )|(Unaudited) [(Unaudited) |(Unaudited) | (Audited)
1 | Total Income from Operations 1,693.19| 1,469.80| 1,923.61| 5,560.05| 5,012.22| 6,574.57| 1,693.19| 1,469.80| 1,923.62| 5,560.05| 5,012.22| 6,574.57
2 | Net Profit / (Loss) for the period
(Before Tax, Exceptional and/or Extraordinary items) 524.31 423.64 44426 1,651.91| 1,278.96( 1,726.71 524.07 423.52| 44419| 1,651.54| 1,278.87| 1,726.51
Net Profit / (Loss) for the period before tax
(after Exceptional and/or Extraordinary items) 524.31| 423.64| 444.26| 1,651.91| 1,278.96| 1,726.71 524.07| 423.52| 444.19| 1,651.54| 1,278.87| 1,726.51
4 | Net Profit / (Loss) for the period after tax
(after Exceptional and/or Extraordinary items) 389.53| 301.44| 331.57| 1,248.45| 966.08| 1,243.15| 389.29| 301.32| 331.50| 1,248.09| 966.00( 1,242.91
5 | Total Comprehensive Income for the period
[Comprising Profit / (Loss) for the period (after tax)
and Other Comprehensive Income (after tax)] 390.22| 302.13| 331.76| 1,250.51| 966.63| 1,245.90| 389.98| 302.01| 331.69| 1,250.15| 966.55| 1,245.66
6 | Equity Share Capital (Face Value Re 1/- per share) 52.28 52.28 50.53 52.28 50.53 50.53 52.28 52.28 50.53 52.28 50.53 50.53
For CIPLA LIMITED 7 | Other Equity 6,137.79| 5,733.59| 2,474.71| 6,137.79| 2,474.71| 2,760.41| 6,137.79| 5733.32| 2,474.71| 6,137.79| 2,474.71| 2,760.34
8 |Basic Earnings Per Share (not annualised for the
Sd/- quarter) (in Rs.) 7.55 5.88 657| 2423 1914|2462 7.55 5.88 657| 24.23]  19.14] 2462
Rajendra Chopra 9 | Diluted Eamings Per Share (not annualised for the
quarter) (in Rs.) 7.04 5.44 6.51 22.60 18.98 24.43 7.04 5.44 6.51 22.60 18.98 24.43
Note:

ACS 12011}

V-GUARD INDUSTRIES LTD.
Registered Office: 42/962, Vennala High School Road, Vennala, Ernakulam-682 028, Kerala.

1. The above is an extract of the detailed format of Unaudited Standalone and Consolidated Financial Results filed with the Stock Exchange under Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 as modified by circular No. CIR/CFD/FAC/62/2016. The full format of the Unaudited Financial Results are available on the website of the Stock Exchange's
at www.bseindia.com & www.nseindia.com and also on the Company's website at www.lloyds.in.

2. The above Financial Results were reviewed and recommended by the Audit Committee and have been approved and taken on record by the Board of Directors at its meeting held on 28th January,

VGU/\RD Tel : 0484-4335000, Email : mail@vguard.in  CIN: L31200KL1996PLC010010 2025
3. Previous period figures have been re-grouped / re-classified where ever necessary For Lloyds Metals and Energy Limited
Extract of Unaudited Standalone Financial Results for the i Sdl-
Quarter and Nine months ended 31.12.2024 (@ in crores) Rajesh Gupta
Date: 28th January 2025 Managing Director
For the three months ended For the nine months ended | For the year ended Place: Mumbai DIN: 00028379
:h Particulars 31.12.2024 30.09.2024 | 31.12.2023 31.12.2024 31.12.2023 31.03.2024
(Unaudited) (Unaudited) | (Unaudited) (Unaudited) | (Unaudited) (Audited)
1. | Total income from operations (net) 1,185.25 1,229.02 1,078.26 3,828.80 3,297.80 4,559.43 . .
2. | Net Profit / (Loss) from ordinary activities after tax 48.09 52.19 46.62 182.16 151.74 230.91
3. | Net Profit / (Loss) for the period / year after tax 48.09 52.19 46.62 182.16 151.74 230.91 ABHEY O s w a I G r e e n te c h L I m I te d
(after extraordinary items) ' OSWAL CIN: L24112PB1981PLC031099
4 ;g;arl[52mg;f;i‘ﬁgsp"r’sf:?%rgssf]ofrotrhtigi;é?%é , 48.09 5219 46.62 182.16 151.74 228.29 Corporate Office : 7" Floor, Antriksh Bhawan, 22, Kasturba Gandhi Marg, New Delhi-110001
year (after tax) and Other Comprehensive Extract of the Unaudited Standalone Financial Results for the Quarter and Nine months ended 31°* December, 2024
Income] after tax A tin Z Lakh
5. | Equity Share Capital 43.54 43.50 4337 43.54 4337 43.44 (Amount in ¥ Lakh)
6. | Earnings per share of 2 1/- each (before Standalone
extraordinary items) .
(a) Basic: 1.10 1.19 1.07 416 3.47 5.28 . Quarter Ended Nine Months Ended |Year Ended
S| Dted: o2/ each (afte 1.09 119 1.06 415 3.46 5.27 Particulars 31.12.2024 | 30.9.2024 |31.12.2023 | 31.12.2024 | 31.12.2023 | 31.03.2024
. rni r r - r H H i i i i
extrao?diﬁary items) (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited)| (Audited)
(a) Basic: 110 119 1.07 4.16 3.47 5.28 Total Income from Operations 1,5631.78 1,495.92 973.47 4,612.33 2,632.74 5,560.09
(b) Diluted: 1.09 1.19 1.06 4.15 3.46 5.27
N N N N Net Profit/(Loss) for the period/year (before tax) (40.96) 502.41 (330.68) 1,015.96 574.95 1,052.67
Extract of Unaudited Consolidated Financial Results for the Not Profit(Loss) for th od/ P 53.30 39387 (274.87) 91228 30271 63719
. et Profit/(Loss) for the period/year after tax . . . . . .
Quarter and Nine months ended 31.12.2024 (2 in crores) P y
- Total Comprehensive income for the period/year
For the three months ended For the nine months ended | For the year ended [comprising profit/(loss) for the period/year (after tax)
:'o Particulars 31.12.2024 30.09.2024 | 31.12.2023 31.12.2024 31.12.2023 31.03.2024 and Other comprehensive income (after tax)] 66.20 442.79 (274.87) 982.38 302.78 661.63
(Unaudited) (Unaudited) | (Unaudited) (Unaudited) (Unaudited) (Audited) Paid up Equity Share Capital
1. | Total income from operations (net) 1,268.65 1,293.99 1,165.39 4,039.74 3,513.90 4,856.67 (Face Value of ¥10/- each) 25,680.92 | 25,680.92 | 25,680.92 | 25680.92 | 25,680.92 | 25,680.92
2. | Net Profit / (Loss) from ordinary activities after tax 60.22 63.39 58.24 222.58 181.41 257.58 N . N
3. | Net Profit / (Loss) for the period / year after tax 60.22 63.39 58.24 222.58 181.41 257.58 Other equity (excluding revaluation reserves)
(after extraordinary items) as shown in the Audited Balance Sheet - - - - -1 2,23,262.50
4. | Total Comprehensive Income for the period / 60.22 63.39 58.24 222.58 181.41 254.81 - X -
year [comprising profit / (loss) for the period / (BFaS|C ?/n? DI|Ufte§1 E/ammis) per share 0.02 016 ©0.41) 0.36 012 0.25
year (after tax) and Other Comprehensive ace Value o - eac . . . . . .
Income] after tax
o | Fquity share Capital @ ach (before 43.54 43.50 43.37 43.54 43.37 43.44 Note: The above is an extract of the detailed format of the Quarterly and Nine months ended Standalone Unaudited Financial results filed
' extrao?disary items) with the stock exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements), Regulations, 2015. The full
() Basic: 1.38 1.45 1.33 5.09 4.15 5.89 format of the Financial results are available on the stock exchange website www.bseindia.com and www.nseindia.com and also on the
(b) Diluted: 137 l.44 133 5.07 4.14 5.88 Company's website www.oswalgreens.com
7. | Earnings per share of % 1/- each (after
extraordinary items) Lo
(a) Basic: 1.38 1.45 133 5.09 4.15 5.89 For Oswal Greentech Limited
(b) Diluted: 1.37 1.44 1.33 5.07 4.14 5.88 Scan QR Code Anil Kumar BhZ?IIa-
Note: Date:- 28.01.2025 for the complete CEO and Managing Director
1. The above unaudited standalone and consolidated financial results for the quarter and nine months ended December 31, 2024 were reviewed by the Audit Place:- New Delhi financial result DIN: 00587533
Committee and approved by the Board of Directors and taken on record at the meeting held on January 28, 2025. _ _
) e ) ) ) . - ) Regd. Office : Near Jain Colony, Vijay Inder Nagar, Daba Road, Ludhiana-141 003 (Punjab)
2. The above is an extract of unaudited financial results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure . _ . P A - R
Requirements) Regulations, 2015. The full format of the unaudited financial results are available in the Company's website (www.vguard.in) and on the websites Contact: 0161- 2544238 ; website: www.oswalgreens.com; Email ID: oswal@oswalgreens.com
of the National Stock Exchange of India Limited (www.nseindia.com) and BSE Limited (www.bseindia.com).
For V-GUARD INDUSTRIES LIMITED
Place: Kochi sd/-
Date: 28.01.2025 Managing Director . . . ‘ . . . .
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