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29th January, 2025 
 

 
(1) BSE Ltd. (2) National Stock Exchange of India Ltd. 
 Listing Department  Listing Department 
 Phiroze Jeejeebhoy Towers  Exchange Plaza, 5th floor 
 Dalal Street  Plot no. C/1, G Block 
 Mumbai 400 001  Bandra (East), Mumbai - 400 051 
 Scrip Code: 500087  Scrip Code: CIPLA 

 
(3) SOCIETE DE LA BOURSE DE   
 LUXEMBERG   
 Societe Anonyme   
 35A Boulevard Joseph II   
 L-1840 Luxembourg   

 
Sub: Newspaper publication of standalone and consolidated unaudited financial results for the quarter 

and nine months ended 31st December, 2024 
 

Dear Sir/Madam, 
 
We are enclosing herewith copies of newspaper publication made pursuant to Regulation 47 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, for unaudited financial results 
(standalone and consolidated) for the quarter and nine months ended 31st December, 2024. 
 
Kindly take the above information on record. 
 
Thanking you, 
 
Yours faithfully, 
For Cipla Limited  
 
 
 

 
Rajendra Chopra 
Company Secretary 
 

Encl: as above 
 
Prepared by: Sharina Dsilva 
 

 
 

http://www.cipla.com/
mailto:contactus@cipla.com


2 THE SMART INVESTOR
>..ll

MUMBAI | WEDNESDAY, 29 JANUARY 2025

SANJAY KUMAR SINGH &
KARTHIK JEROME

Banking and financial sector
funds,which laggedother
equity fundcategories in 2023
and2024, are attractively posi-
tioned.Valuations are appeal-
ing. These funds could reward
investors handsomelywhen
credit growthpicksup.

Causesforunderperformance
Banking sector fundsunderper-
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;andconcernsoverslowing
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, fundmanager, Tata
AssetManagement.

The sector bore thebrunt of
sellingby foreign institutional
investors. “Approximately 40
per cent of the sellinghashap-
pened in financials,” says Sathe.

The insurance sector has
experiencedde-ratingdue to
regulatorypressures.

Positivedrivers
Loan growth: Fund managers

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
loangrowth,” says Sathe.

GauravKochar, fundman-
ager-equity,MiraeAsset
InvestmentManagers (India),
expects capex to recover signifi-
cantly in the secondhalf of
FY25 and inFY26.Rate cuts are
also on thehorizon. “Ourbase
case scenario is two rate cuts in
FY26. This couldpropel growth
andconsumption, bothof
whichwill benefit credit
growth,” saysKochar.
Valuations: Valuations are at
historic lows. “The Nifty Bank’s
discount to the Nifty 50 is at a
lifetime high. Many largecap
banks are trading even lower
than the lows seen during the
Covid-19pandemicor theglobal
financial crisis,” says Sathe.

According toHemang
Kapasi, director, Sanctum
Wealth, “Pre-Covid, financial
services andbanks tradedat
2.3–2.5 timesprice-to-bookona
one-year forwardbasis but are

now trading at 1.7–1.8 times.
Non-banking financial com-
panies (NBFCs), previously at
3–3.5 timesprice-to-book, now
trade at 2.3–2.5 times.”

Riskstowatchoutfor
Theperformanceof these funds
depends heavily on credit
demand.“Slowinggrossdomes-
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.

Sathewarns that a sharp
rise in corporate credit stress or
a significant slowdown inGDP
growth—from6.5–7per cent to
3.5–4per cent—wouldhurt
the sector.

These fundswould also be
hurt ifNPAconcerns become
broad-based. “Thekey risk
lies in this issue spilling from
unsecured into secured loans,”
saysKochar.

Shouldyouinvestnow?
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-
darddeviationbelow the long-
termaverage.Mean reversion
and re-rating are expected as
the growthoutlook improves,”
saysKochar. If youdecide to
invest, remember that sector
funds carry concentration risk.
“Beprepared for volatility in
returns,” saysKumar.He rec-
ommends limiting exposure to
10–15per cent of the equity
portfolio andhaving ahorizon
of three to five years.

YOUR
MONEY

Investnowtocapitalise
oncreditgrowthpickup

BANKING SECTOR FUNDS

Read full reporthere:mybs.in/2ek2w2v COMPILED BY AYUSH MISHRA

The Directorate General
of GST Intelligence
(DGGI) and the Central
Board of Indirect Taxes
and Customs (CBIC)
have warned taxpayers
against fake summons.

These summons
falsely bear the CBIC
logo and a Document
Identification Number

(DIN) tomake them
look legitimate.

What isDIN?
The DIN under GST is a
20-digit unique code
assigned to official
communications sent
by tax authorities to
registered taxpayers. It
ensures the authenticity

and accountability of
GST notices, preventing
fraud and allowing
taxpayers to confirm
that the correspondence
is legitimately issued by
authorised tax officials.

HowtoverifyDINon
CBICwebsite to check
genuineGSTnotices

Go to the CBIC
e-sanchar website:
https://esanchar.cbic.gov
.in/DIN/DINSearch.

Enter the DIN
mentioned on the GST
notice or communic-
ation you received. Click
on the ‘submit’ button
after entering the
details.

Checktheverification
result
If theDIN is valid, the
websitewill confirm the
authenticity of thenotice
or communication. If the
DIN is invalid, itmay
indicate that thenotice is
not genuine, andyou
should report this to the
GSTauthorities.

TaxpayerscautionedagainstfakeGSTsummons:Howtocheckfraud

SET FOR A TURNAROUND?
Categoryaveragereturns(%)

2020 2021 2022 2023 2024 YTD
Returns are of active funds, regular-growth plans. Source: Navigation RA
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RBI move set to benefit
BFSI stocks: Brokerages
SIRALI GUPTA
Mumbai,28January

N ifty Bank and Nifty
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), andAUSmall FinanceBank
were up over 4 per cent. Axis Bank
gained over 3 per cent, while IDFC
First Bank and HDFC Bank over
2per cent, andBankofBaroda, and
ICICI Bank over 1 per cent.

Similarly, on theNiftyFinancial
Service index, 13 stocks advanced
and 7 declined. Among others,
Cholamandalam Investment and
Finance, andBajaj Financewereup
over 4per cent,whileBajaj 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 theprospectof a rate cut
by theMonetaryPolicyCommittee
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 amore
importantmove thananactual 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

the tight liquidity,” Emkay said in
its report.

According to the brokerage,
BFSI is the immediate beneficiary
of the turn in liquidity. Deposit-
hungrybanks,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 thePSUbankbasket,
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.
Thebrokerage reiterates its viewof
a 25 bps repo rate cut in February,

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

Rajeev Radhakrishnan, CIO –
Fixed Income, SBI Mutual Fund,
says that the steps takenby theRBI
are expected to infuse core liquid-
ity of ~1 trillion and another
~50,000 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 ~60,000
crore in three tranches of ~20,000
crore eachonJanuary 30, February
13, and February 20.

The RBI will also hold a 56-day
variable rate repo (VRR)auction for
~50,000 crore on February 7 to
ensure liquidity coverageuntil this
financial year’s end.Thedateof the
reversal of these fundswill be close
to theAprilmonetarypolicy review.

The central bank also
announced a $5 billion dollar-
rupee buy-sell swap auctionwith 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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