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2 THE SMART INVESTOR

High credit cost, margins
to weigh on Bajaj Finance

NIKITA VASHISHTA
Mumbai, 24 July

he share price of Bajaj

inance may remain muted

in the near term, analysts

cautioned on Wednesday,

as they monitor the non-banking

finance company's (NBFC's) credit

costs and margin trajectory over the
next couple of months.

Bajaj Finance may also face net
interest margin (NIM) pressure in
the July-September (Q2) quarter of
the current financial year (FY25),
which may limit upside in stock
price, they said.

“After a 21 basis
points (bps) contrac-

percentin Q4FY24. This was higher
than the management's FY25 guid-
ance of 1.75-1.85 per cent.

Its net interest income (NII) grew
25 per cent Y-0-Y and 4 per cent Q-
0-Q to ¥8,365 crore, but NIM fell to
around 9.8 per cent. That apart, Bajaj
Finance’sloan lossesand provisions
rose to 1,685 crore in QIFY25, up
from¥995 crorein QIFY24, primarily
on account of muted collection
efficiencies due to the elections and
heat wave.

The company has seen some
moderation in personal loans with
the NBFClosing marketshare in the
segment (which has declined
around 30 bps to 6.7
per cent in QIFY25).

tion in Q4FY24, NIM [k o hkarbabuasll  Against this, analysts
contracted another23 el lU L LEIEN ot Motilal  Oswal
bps R roseto¥1,685 crore Financial ~Services
quarter (Q-0-Q) in in Q1FY25, up from (MOFSL) expect
QIFY25. Costof funds  [REEELLICIUIVALAN  higher growth in the
alsoinchedupto794 [l tD-ﬂ'll-ltea . secured product seg-
per cent in the June PEIIEETLETELEEY  ment to keep yields
quarter from 7.86 per JLERCRUTELIEETT under pressurein the
cent Q-0-Q. With a BUCLAIEH near-term.

HUL down 2%
on muted
net growth

The shares of Hindustan
Unilever Ltd (HUL) on
Wednesday ended nearly2 per
centlower afterthe company
reported just2.2 per centrise in
consolidated net profit at 2,612
crore for Q1FY25 impacted by
price reductions. The stock
ended at¥2,716.80,down1.80
percentonthe BSE. During the
day, itwent lower by 3.33 per
centto¥2,674.10. Atthe NSE, it
dipped 1.64 per centto settle at
¥2,7120.95. Duringthe day,
shares of the company declined
3.29 per cent to¥2,675.10. The
company's marketvaluation
eroded by¥11,677.47 crore to
36,38,336.95 crore. The FM(G
major had posted a net profit of
2,556 crore in June quarter
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PROPO LTCG TAXON REAL ESTATE
Holding period,
gains to decideif

NOrmis arc

SANJAY KUMAR SINGH

The Union Budget on
Tuesday proposed to change
the long-term capital gains
(LTCG) tax rate on sale of
property. Earlier, the rate was
20 per cent with indexation
benefit. The Budget proposed
a rate of 12.5 per cent without
indexation benefit. Experts
say the proposed LTCG tax
norms could be advanta-
geous or disadvantageous,
depending on the holding
period and quantum of gains.

beneficial

change the acquisition cost
too much. In such cases, the
seller would pay less under
the proposed tax norms,”
says Arnav Pandya, founder,
Moneyeduschool.

Negative scenario
Consideranother scenario
where a person purchases a
property for 75 lakh in
FY2021-22 and sells it for
T crore in FY2024-25.
Under the old norms, the
purchase price of 375 lakh
would become ¥86.36 on

indexation (cost inflation
index for FY2024-25
assumed). The LTCG would
be ¥13.64 lakh. At the tax rate
of 20 per cent, the tax bill
would be ¥2.73 lakh. Under
the proposed norms, the
acquisition cost remains 375
lakh. The capital gain is 325
lakh. Applying the tax rate of
12.5 per cent, the tax bill
comes to ¥3.12 lakh, higher
than the tax bill of32.73 lakh
under the old norms.

“Asthe time period
between the acquisition and
transfer of property goes
down, the proposed taxation
norm may be detrimental,”
says Yogesh Kale , executive
director, Nangia Andersen
LLP. The proposed norms
would be disadvantageousin
one more situation. “Under
the proposed taxation, one
may have to pay tax even if
the inflation-adjusted returns
from the transfer of property
are negative,” says Kale.

The taxation impact
would depend on the year of
acquisition and quantum of
gains. “For investors with
windfall gains, this amend-
ment will significantly
reduce the tax burden

whereas investors who were-
n’'t able to ride the real estate
rally may feel the pinch,” says
Archit Gupta, founder and
chief executive officer (CEOQ),
Clear. According to Adhil
Shetty, CEO, Bankbazaar,
“With the indexation benefit
gone, the relevance of real
estate as an investment will
reduce, especially in cities
where the price rise is muted
and averages 3-5 per cent
annually.”

What canyoudo?

Property sellers can explore a
few exemptions on LTCG. “To
avoid tax on capital gains,
invest in capital gains bonds
(Section 54EC) within a stip-
ulated period, reinvest the
capital gain in another res-
idential property within a
stipulated period (Section
54), or deposit the capital
gains in a capital gains
account scheme with a bank
until you buy the property
you have finalised or till you
file your tax return for that
assessment year, whichever
is earlier,” says Vishal
Dhawan, chief financial
planner, Plan Ahead Wealth
Advisors.

likely shift in assets
under management (AUM) mix, we
expect margins tobe under pressure
in Q2 as well,” said Renish Bhuva

“BAF’s key pro-
duct segments (until now) have
been the secular growth segments.
However, its foray into multiple

FY24, according to a regulatory . .
ﬂ||ng on Tuesday_ PTl Positive scenario
Consider the case of a per-

son who bought a property in

HOW BUDGET PROPOSALS WILL CHANGE TAX BILL

and Chintan Shah of ICICI new productssuchascars,tractors, itedupside catalysts,”the brokerage FY2001-02 for%10 lakh and 0 N CAP ITAI. GAI N s FR OM p R 0 P E R I I SA I.E (Figures in%)
Securities. On the bourses, Bajaj commercial vehicles, and micro- said with a ‘neutral’ rating and a sold it in FY 2024-25 for
Finance share price fell 2.8 percent finance could (in future) make its lower target price of37,500. I crore. Under the earlier Particulars For property | Forpropertyacquired | For property acquired

intraday to 36,543 per share on the growth vulnerable to cyclicality Those at Nomura, while main- regime, her indexed cost of

acquired before ©  during FY2001-02 during FY2021-22

BSE on Wednesday. It ended 1.8 per despite having a well-diversified taining FY25/26 earnings per share acquisition (with an - T A ‘ 1April2001
cent lower (¥6,610) against a 0.3 per product mix,” they said. (EPS) estimate and ‘neutral’ rating, assumed cost inflation I
cent dip in the BSE Sensex index. Analystsat MOFSL have cuttheir also trimmed their target price to index for FY2024-25) — - = (Nochangepmposed}

Bajaj Financereported aconsoli- FY26net profitestimateby3 percent 37,200 (from ¥7,500) due to near- would be¥36.5 lakhandthe [ —— - = Proposed Proposed
dated net profitof¥3.912crore (up14 to factor in higher steady-state nor- term uncertainties. Phillip Capital capital gain would be taxation taxation
per centyear-on-yearand 2percent malised credit costs. has cut net profit estimates by 1 per ¥63.5 lakh. Her tax bill at the ot g SN (R S
Q-0-Q). Analysts, however, said this “Despite a healthy net profit centforFY25and7per centfor FY26. rate of 20 per cent would be ailssgo(?;:ge;a;gg}ofreﬂdenhal 10,000,000 - 10,000,000 ;10,000,000 10,000,000 10,000,000
growth was restricted due to an CAGR estimate of 24 per cent over The brokerage, however, maintained %12.7 lakh. St
uptick in credit costs, which came FY24-FY26, and RoA/RoE of 42per a ‘buy’ rating on the stock and atar- With the proposed (ost of acquisition in FY1986-87 200,000 - - - -
at 2 per cent in QIFY25 against 1.6 cent/22 percent in FY26, we seelim-  get price of 10,000. change, the acquisition cost Marketvalue ason 1st April 2001/ Cost 1,000,000 1,000,000 © 1,000,000 1,000,000 : 7,500,000 7,500,000
..................................................................................................................................................................................................... rer?ains %10 lakh andglg cap- ofacquisition in FY2001-02/ FY 20n-2212022-3

ital gain now rises to PR ST
. . . . lakhp? At the rate of 12.5 per &Jst!nﬂat!en !ndexferFYZUm 02/ 2021-22 100 100 NA 3n NA
Adlt a Blrla Su n I.Ife AMC Q1 I'Oﬁt rises 280/ cent, the tax bill comes to Cost inflation index for FY 202425 (Assumed) 365 365 NA 365 NA
y p 0 ¥11.25 lakh, lower than the Indexed cost of acquisition / marketvalue 3,650,000 3,650,000 : 1,000,000 8635647  7500,000
¥12.7 lakh under the earlier ason st April 2001
Aditya Birla Sun Life AMC on Wednesday said its %481 crore. In a release, the AMC said its alternate tax norms. Pl
nettgrofit for the first quarter of FY25Yst00d at assets grew by 19 per cent Y-o-Y to ¥3.7 trillion for “In the case of very old Longterm @pita gains 6,350,000 6,350,000 8,000000 1364353 2,500,000
3236 crore, 28 per cent higher than in the same the quarter ending June 30,2024. ABSL AMC mutual properties, which have a low Taxrate 0% 2(]% _________ 1250% _______________ 2(]% __________ 12 50%
quarter of FY24. The revenue from operations fund assets went up 19 per cent Y-o-Y to 3.5 trillion, acquisition cost, even infla- Taxonlongterm capital gains 1,270,000 - 1,270,000 . 1,125,000 .80 312,500
jumped 24 per cent year-on-year (Y-o-Y) to ¥387 the AMC said. tion indexing does not Source: Nangia Andersen LLP
crore, while total revenue also surged 24 per cent to BS REPORTER
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Extract from statement of Un-audited Results for June 2024 (Rs. In Lakhs)

8§ INFRADEBT

INDIA INFRADEBT LIMITED

Tel: (020) 40111927

CI N : U 6592 3 M H 2012 P LCZ37365 Particulars Quarter Ended (Unaudited) |Year Ended (Audited) VAlSHHAVl Prop- S|'Il'i
Registered Office: The Capital, “B” Wing, 1101A, Bandra-Kurla Complex, Mumbai — 400 051 T o G ae/24 | 310324 | 3006123 310324 | Vijay Madhav Ghadage
o . . . otal Income from Operations . . , . .
TE|: +91 22 68196900 Fax: +91 22 68196910 E‘mall: InfO@InfradEbt.ln Eséggggla-ﬁsérﬁ:fore Tax & (117.41) 28.51 (319.42) (482.82) LBeorrr:::'er)a;th;Ryh:isct;:
Met Profit/Loss before Tax & i
i i fter Exceptional It (117.41) | (207.77) | (319.42) (719.10) possession.
FUELE] results for the quarter ended June 30' 2024 :e?Pr;;ip{L::]a:erm (117.41) | (215.19) | (319.42) (726.52) . Sd/-
Other Comprehensive Income| 0 162 0.00 1.62 The Authorised Officer
(Z in million) Equity Share Capital 1783.20 | 1783.20 | 1783.20 1783.20 Solapur Zone
R . ; . .
Quarter ended Year ended EEZe?éZse and Diluted) 066) | (1.20) | (1.79) (4.07)
Particulars June 30, March 31, Hloc with BSE under Regulation 33 of e SEBI The ful fnancial resuls and Notes
2024 2023 2024 thereto are available on the Stock Exchange websites (www.bseindia.com) and on
" " - Cormpany's Website: www.ecoboard.in
(Reviewed) (Reviewed) (Audited) For :|L (YERK Raju (CMD) Place: Pune
Total Income from Operations 5,505.93 4,716.72 19,971.03
Net Profit / (Loss) for the period (before Tax, Exceptional and/or 1,111.17 946.09 4,075.02 Shree Warana Sahakari Bank Ltd., Warananagar
Extraordinary items) . .
' ' ks e Head Office: Warananagar, Tal. Panhala, Dist. Kolhapur.
Net Proﬁt / (Lpss} for the period before tax (after Exceptional and/or 111117 946.09 4,075.02 FORM Z'
Extraordinary items) ) o
Net Profit / (Loss) for the period after tax (after Exceptional and/or 11117 946.09 1075.02 [ Under Rule 107 (3), [11(d-1)] of the Maharashtra Co. Operative Societies Act 1960 ]
Extraordinary items) T ' A POSSESSION NOTICE FOR IMMOVABLE PROPERTY
Total Comprehensive Income for the period [Cemprising Profit / (Loss) 1,107.38 942 55 4,072.83 To,
forthe period (after tax) and Other Comprehensive Income (after tax)] Borrower :

1) Sou. Swati Vijay Jarag, R/o.- 2314, AHimmat Bahadur Parisar, Tarabai Park, Kolhapur.
Co-borrower :

2) Shri. Vijay Tanaji Jarag, Rlo.- 2314, A Himmat Bahadur Parisar, Tarabai Park, Kolhapur.
Guarantor :

3) Shri. Anil Babaso Patil, R/o. - A/p. Kumbhoj, Tal. Hantkanangale, Dist. Kolhapur.

4) Shri. Deepak Krishnaji Mokashi, R/o. - A/p. Nanganur, Tal. Gadhinglaj, Dist. Kolhapur.

Whereas; the undersigned being the Recovery Officer of the Shree Warana Sahakari
Bank Ltd., Warananagar under the Maharashtra Co. Operative Societies Act 1960, Rules
1961, in Section 156 & Rule 107 issued a demand notice dated 12/11/2018 to the judgments
debtorand calling the amount of Rs. 11,50,838.60 ( Rupees Eleven Lakh Fifty Thousand Eight
Hundred Thirty Eight and Paise Sixty only ) with furtherinterest and accured expenses thereon.

With the date of receipt of the said notice and the judgment debtor having failed to repay the above
mentioned amount, undersigned has taken symbolic possession of the property described in
Schedule™A" belowondt. 19/07/2024.

The judgment debtor having failed to repay the amount. Therefore undersingned has attached the
property mentioned in schedule as per attachement order dt. 28 /04 /2019 & the order entered in
to the said property 7/12 extract of the said property.

The judgment debtor having failed to repay the amount, notice is hereby given to the judgment debtor
and the public in general is hereby cautioned not to deal with the property and any dealings with the
property will be subject to the charge of Shree Warana Sahakari Bank Ltd.,
Warananagar for an amount Rs. 11,50,838.60 ( Rupees Eleven Lakh Fifty Thousand
Eight Hundred Thirty Eight and Paise Sixty only) with interestand other expenses.

DESCRIPTION OF THE IMMOVABLE PROPERTY
SCHEDULED " A"
All that piece and parcel of Agricultural land of Gat No. 524 area admeasuring 0 H - 57.00
R, Gat No. 645 areaadmeasuring 0 H-06.50 R, Gat No. 660 area admeasuring0H -
05.57 R & Gat No. 663 area admeasuring 0 H - 25.50 R, Situated at Mouje Nangnur, Tal.

Gadhinglaj, Dist. Kolhapur which is owned & possessed by Guarantor Shri. Deepak
Krishnaji Mokashi. Sd-

Recovery Officer,
Shree Warana Sahakari Bank Ltd., Warananagar. =

8,678.71
23,515.80
3,717.03
32,194.51
2,12,640.66
6.60

1.28"

8,678.71
19,454.21
3,717.03
28,132.92
1,83,481.99
6.52

1.09*

8,678.71
22,386.07
3,717.03
31,064.78
1,94,248.13
6.25

4.70

Paid up Equity Share Capital
Reserves (excluding Revaluation Reserve)
Securities Premium Account

Net worth

Paid up Debt Capital / Qutstanding Debt

Debt Equity Ratio

Earnings Per Share (Face value of ¥ 10/- each) (for continuing and
discontinued operations)-Basic and Diluted:

*Not annualised
Notes:

1. The above is an extract of the detailed format of quarterly financial results filed with the Stock Exchange under Regulation 52 of
the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 (LODR Regulations). The full format of the quarterly
financial results are available on www.bseindia.com and www.infradebt.in.

2. The above financial results have been reviewed by the Audit Committee and approved by the Board at its Meeting held on July
24,2024,

3. The joint statutory auditors, B. K. Khare & Co., Chartered Accountants & G. D. Apte & Co., Chartered Accountants of the
Company have carried out limited review of the aforesaid results.

4. As per Section 10(47) of Income Tax Act, 1961, income of the Company does not form part of total taxahle income and hence is
exempt from income tax.

5. For the other line items referred in Regulation 52(4) of the LODR Regulations, pertinent disclosures have been made to the BSE
Limited and can be accessed on www.bseindia.com.

6. Previous year/period figures have been regrouped/ rearranged wherever necessary to conform to the current period figures.

For and on behalf of the Board of Directors,
India Infradebt Limited

SD/-

Suvek Nambiar

Managing Director & CEO

Place: Mumbai
Date: July 24,2024 Place: Warananagar.

Date :24-07-2024.
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— 411004 Other Comprehensive | C 0 1.62 0.00 162
9822174492 | Equity Share Capital 1783.20 | 1783.20 | 1783.20 1788.20
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EPS (Basic and Diluted) 088 | (1200 | (1.79) (4.07)
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