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2 THE SMART INVESTOR

After solid 01, IndiGo’s
troubles may mount in (2

Lowerfaresin a
seasonally weak
September qtr, higher
fuel prices may hit
airline’s profitability,
say experts

NIKITA VASHISHT
New Delhi, & August

espite the best ever quarterly net
D profit 0fZ3,091 crore during April-

June of financial year 2023-24
(Q1FY24), challenges are mounting for
InterGlobe Aviation-run IndiGo in the
near term, said analysts on Friday.

Given this, most brokerages have
retained their ratings from ‘buy to under-
perform’, as well as their target price for
the stock.

For instance, Motilal Oswal Financial
Services has retained its ‘neutral’ rating
on the scrip as it believes the low-cost air-
line is facing teething issues at present.

“Despite the positive outlook and
strong current demand in India’s aviation
industry, we see several challenges, mak-
ing it not yet a perfect picture for IndiGo,”
the brokerage said.

On the BSE, shares of the airline set-
tled 2.72 per cent higher at 32,513 a piece
on Friday. In comparison, the Sensex
ended 0.74 per cent higher at 65,721.25.

Turbulence ahead?

According to analysts, IndiGo’s profit-
ability may be affected in the July-
September quarter (Q2) owing to lower
fares in a seasonally weak quarter and
higher fuel prices. The management said
this would affect yields by 10-15 per cent
in Q2FY24.

According to estimates, the average
30-day domestic forward prices (for the
industry) are down 15 per cent sequen-
tially in Q2, while 15-day prices are down
15 per cent quarter-on-quarter (Q-o-Q).
For IndiGo, the prices are down 10 per
cent for 30-day domestic forward book-
ing and 11 per cent for 15-day domestic
forward booking.

In Q1FY24, InterGlobe Aviation
reported an all-time high revenue and
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Jefferies Underperform
JM Financial Hold
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profit after tax (PAT).

This was aided by a strong load factor
of 88.7 per cent and yield of %5.1, coupled
with 26.6 per cent year-on-year (YoY)
decline in fuel cost per available seat km
(CASK) to 1.6 amid fall in crude prices.
Ebitdar (earnings before interest, tax,
depreciation, amortisation, and rent)
jumped over 7-fold to %5,210.9 crore

Aviation turbine fuel (ATF) prices,
however, have risen by 10.7 per cent to
%100.1 per litre so far in Q2FY24. Analysts
said this rise may put pressure on IndiGo’s
spreads in the September quarter. “We cut
our Ebitdar estimates by 7 per cent each
for FY24/FY25 as yields are witnessing
higher pressure on a sequential basis
(compared to the past). We expect reve-
nue CAGR (compound annual growth
rate) of 15 per cent over the next two years
with Ebitdar margin of 25.4 per cent and
28.1 per cent, respectively, in FY24 and
FY25,” said analysts at Prabhudas
Lilladher. The brokerage has retained its
‘buy’ call with a target price of 32,855.

Analysts also warn of competitive
intensity increasing in the coming months
with SpicelJet receiving funds through pro-
moter infusion k500 crore), likely resump-
tion of Go First and Jet Airways receiving
the air operators’ permit.

Amid this, IndiGo is seeing higher
fleet grounding due to the inspection of
Pratt and Whitney (P&W) engines.

Detailed investigations are being
carried out on these aircraft, which
could potentially impact nine aircraft
along with 35 already on ground.

P&W will inspect 1,200 engines with
200 engines expected by mid-September
and the rest over the next year.

Analysts at JM Financial, who have
maintained a ‘hold’ rating (target price
0f32,270), believe the concerns will weigh
on the stock in the near term.

Long-term view

Analysts believe a likely duopolistic
industry structure, dominated by IndiGo
and Air India, bodes well for IndiGo.

This is because robust demand and
growing international business will
drive passenger growth. Also, addition
of extra-long-range fleet and improved
cargo business will raise competitive-
ness in the long term. “We raise FY24/25
net profit by 31 per cent/38 per cent, fac-
toring in the tax-loss benefit and higher
other income. IndiGo’s 1,000-plane
order book positions it well in the long
run,” said Emkay Global. It has a ‘buy’
call and %3,000 price target.
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Critical illness policy must cover
ailments relevant to your family

BINDISHA SARANG

Owingtorising pollution levels,
sedentary lifestyles, and changing food
habits, the incidence of critical
illnesses has skyrocketed. Yet, very few
peoplebuy acritical illness cover that
can offer them protection against these
financially ruinous ailments. A study
by PolicyX.com found that of every 100
policies purchased onits platform over
the past year, only two were critical
illness covers (89 were hospitalisation
plans, seven were senior citizen plans,
and one was an accidental cover).

How do they work?

Criticalillness policies cover diseases
like cancer, kidney failure, heart attack,
coma, stroke, organ transplant, bone
marrow transplant, paralysis, major
burns, and otherslisted in the policy.
Says Naval Goel, founder and chief
executive officer (CEO), PolicyX,
“These policies cover abroad spectrum
oflife-threatening diseases and pay a
lump sum amount if one is detected
after the policy has commenced.”

Reasonable premiums

Criticalillness policies usually come
with a high suminsured, as the cost of
treating these illnessesis very high. A
%10 lakh cover costs approximately
%3,500-5,000, dependingon the
number of ailments covered.
Twovariants of these policies are
available. Says Roopam Asthana, CEO
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KEY FEATURES
TO LOOK FOR

m Go for a policy with minimum
waiting period

| Also select one with the minimal
condition regarding survival after
diagnosis

m Select a policy that offers lifetime
renewal

m Some policies allow you to pay the
premium for up to three years; some
discount is available if you pay for a
longer tenure in one go

m Many policies offer additional
benefits, such as cancer reconstructive
surgery, cardiac nursing, dialysis care,
physiotherapy, etc. (there may be
caps on these benefits)

—

PolicyEnsure. “The receipt of alump
sum allows the policyholder to focus
onrecovery without worrying about

and whole-time director, medical expenses.”
Liberty General Insurance, Parthanil Ghosh,
“Firstisthe bundled plan president, retail business,
which coversarange of critical A HDFC ERGO General
illnesses. Typically, the Insurance Company,
bundles cover nine, 25, or 43 pointsoutthatthata
conditions. Second arethe critical insurance policy
disease-specific policies, offers coverage even if
which cover one particular YO U R the policyholder avails
conditionsuch ascancer, treatment abroad.
kidney failure, etc.” Both offer M 0 N EY They also offer tax
similar benefits. " deductiononthe
premium paid.

Compensate for loss of income

The lump-sum payoutactsasa
replacement for loss of income and can
also be utilised for costs that are not
covered by anormal health insurance
(hospitalisation) cover. Says Rahul M
Mishra, co-founder and director of

Only listed ailments covered

Onedrawback of these policiesis that
they only cover theillnesses specified
inthe policy. Says Mishra, “Many
policies have waiting periods before
certainillnesses are covered.”

Be aware of exclusions

The exclusions vary from one insurer to
another. Says Goel, “Critical illness
policies do not cover dental care,
cosmetic surgeries, illnesses not listed
inthe policies, maternity and infertility
treatments, critical illness arising due
toacongenital disorder, etc.”

A claim under this policy cannot be
sought during situations of war or
natural calamities like earthquake,
tsunami, etc. Says Ghosh, “Claims will
berejected if the insured participatesin
orisinvolved in naval, military, or air
force operations, racing, diving,
aviation, scuba diving, parachuting,
hang-gliding, rock climbing, or
mountain climbing.”

Points to keep in mind

Review thelist of critical ailments
covered by the policy and see whether
those relevant to your family’s
medical history are included. Says
Ghosh, “Before deciding the sum
insured, assess your current health
status and lifestyle habits and then
determine an appropriate coverage
amount that will be adequate to
handle medical expenses, loss of
income, and financial obligations
duringacritical illness.”

Checkthetotal tenure. Says
Asthana, “Some insurers putacap on
the maximum age of renewal. Check
this particular ceiling before buying a
plan.”Itis advisable to go with a plan
that offerslifelong renewal.

Ghosh suggests checking the claim
settlement ratio of the insurer.

These policies come with asurvival
period condition. Says Bhaskar
Nerurkar, head of the health
administration team, Bajaj Allianz
General Insurance, “The insured needs
tosurvive for a specific number of days
after being diagnosed with alisted
ailment to make aclaim.” The lower
this period, the better.

Makingaclaim under this policy is
simple. Allapolicyholder needstodois
submit the diagnostic reports for the
listed ailment.

Finally, Goel suggests that if you
have a family history of acritical illness
orworkin arisky and polluted
environment, then you must purchase
this plan.

— Advertorial
EXPORTERS MEET & TOWN HALL GUJARAT REFINERY DISTRIBUTES DILIP BUILDCON LIMITED
ASHOKM:IE:::I‘)(I;!;:,HEI;::(E:Bﬁ\YIEs::}!IECTOR TB’:’:I:‘EI;!I?SNUTII;:RTgSR Registered Office: Plot No. 5, Inside Govind Narayan Singh Gate, Chuna Bhatti, Kolar Road, Bhopal-462016, Madhya Pradesh (CIN: L45201MP2006PLC018689)
. .
OF CANARA BANK AT KARNAL Under CSRinitiative, IndianOil Gujarat Refinery has joined India’s Largest Road Construction Company
Shri Ashok Chandra, Executive Director of Canara Bank hands with Vadodara Municipal Corporation to support TB
visited Karnal on 31.07.2023. Circle Head Sh. Abhay Kumar patients in their journey towards recovery by providing 500 ‘ ‘ @ @
along with other Nutrition kits every month for 12 months. During the year, ==
executives of Karnal IndianQil will be
Circlewelcomed ED, R providing a total of 19 states : Rs.24,051 crores 1 0;1 00 26,272
Sh. Ashok Chandra. 6000 Nutrition Kits 1union Territory Order Book Eauipments Employees
Exporters meetwas g tothe TB patients Statement of Unaudited Standalone and Consolidated Financial Results for the Quarter ended 30 June 2023
organised at Hotel through the VMC .
Noor Mahal wherein | to contribute to- (R in lakhs)
Ee interactedf vséith To? ] w dint ot XELdStheTB Mukt Revenue EBITDA PAT
xporters of Karnal and nearby districts and informed them iyaan,
about the new developments and products specially designed launched by the 260’845 33’476 8’337
for exporters for meeting their business needs. Hon’ble  Prime & in lakhs)
Town Hall Meetingwas also organised at Dr. Mangal Sen Minister to eradi- Standalons
Auditorium Karnal wherein ED, ShriAshok Chandra explained cate tuberculosis s Quarter ended Yoor onded
the present position of the bank, future strategies and various from the country by 2025. N: Particulars R e Y, S Mar 23
plans prepared by the bank to provide maximum customer de- Gujarat Refinery has completed two rounds of distribution of - - - -
light. He motivated the staff members to contribute whole- | the TB Nutrition Kits and will continue the distribution activity Unaudited Audited Unaudited Audited
heartedly to make our bank the best bank to bank with.The Town for 10 more months. 1| Total Income from Operations (net) 262,697.14 286,827.32 264,137.17 1,018,417.43
Hall meeting was attended by more than 500 staff members Mr. Rahul Prashant, Executive Director & Refinery Head, ) i —
from various branches of Haryana. Gujarat Refinery shared that IndianQil Gujarat Refinery is 2 | Net Profit/ Loss) from ordinary activites afer tax 833654 583054 198022 2217151
supporting the recovery of TB patients by providing the 3 '(r)(;thzgrct?owrehensiye income [Comprising Profit / (Loss) for the period (after tax) and 8.914.22 10,195.74 2,059.96 26,846.51
nutrition kits having balanced assortment of protein-rich foods, prehensive Income (afer t2x)]
NABHA POWER TRIUMPHS AT carbohydrates and other dietary items. By ensuring proper 4 | Equity share capital 14,621.50 14,621.50 14,621.50 14,621.50
cn NAC';')IOVI':,AE!;-IFI-’:::(;YOZ(::;RCLE nutrition, r\:‘/e iim t‘; strengthen the recovery and health of TB Ea)rréings Per Share (before extraordinary items)(of Rs. 10/~ each)(not annualised): ) 100 - 1
patients‘ e shared. 5 |(a @Sic 5.7 . . 15.17
Nabha Power Limited (NPL), which operates the 2x700 MW (0) Diuted - : >0 399 1% 1817
. . . . . Earnings Per Share (after extraordinary items)(of Rs. 10/- each)(not annualised):
supercritical thermal power at Rajpura, in Punjab, has achieved 6 | (a) Basic 570 3.99 1.36 1547
aremarkable feat by securing two prestigious awards at the GUJARAT MINERAL DEVELOPMENT (b) Diluted 5.70 3.99 1.36 1517
esteemed 7th Edition ClI Natipnal Energy Circle Competition ggg;%ﬁﬂ::;;@ :gi':%::‘éﬁ::‘é Pa———
2023, held recently at Chandigarh. The event, renowned for AND PROFIT AFTER TAX OF
recognizing exceptional efforts in energy conservation and RS. 216 CRORE FOR Q1 FY24 St | particulars Quarter ended Year ended
sustainability, witnessed Nabha Power clinch top honours inthe No 30-Jun-23 31-Mar-23 30-Jun-22 31-Mar-23
categories of “Innovation in Energy Efficiency” and “Best Case | Q1FY24 Vs Q4 FY23 (Standalone) Unaudited Audited Unaudited Audited
StUdy in Energy EfﬁCienCy'” 1 | Total Income from Operations (net) 294,429.95 285,138.58 290,622.81 1,071,160.85
This momentous achievement marks Nabha Power’soutstand- | ®Total Income stood at Rs.827crore in Q1 FY24 as against T T o o
ing performance thathas earned ita well-deserved spotamongst | Rs. 1188 crorein Q4 FY23. 2 | Net Profit / (Loss) from ordinary activites after tax 123098 (6,955.03) (5,51094) (139.24)
theindustry's finest. The Cll National Energy Circle Competition ®Revenue from operations was reported at Rs.766 crore as — — - -
is a highly regarded platform that promotes excellence and | compared to Rs. 952 crore in Q4 FY23; down by 20% 3 | O e o gy (coss)for e period afer ) and 214936 (2,624.27) (5.433.48) 449631
innovationin the field of energy conservation and management. ® EBITDA stands at Rs.307 crore in Q1 FY24, as against i )
Companies from various sectors participate in this event, vying Rs.637crorein Q4 FY23. The Company’s Core EBITDAmargin 4 | Eauity share capal 1462150 1462150 1462150 1462150
for recognition and acknowledgement of their outstanding stood at 37%. 5 (E;rglgsuli Per Share (before extraordinary items) (of Rs. 10/- each) (not annualised): >, . - 010
contributions to sustainability and energy efficiency. ® Profit Before Tax (PBT) stood at Rs. 288 crore for Q1 FY24 as (b) Diluted 0.84 (4.76) (3.77) (0-10)
compared toRs.616 crorein Q4 FY23. The Company’S PBT Earnings Per Share (after extraordinary items)(of Rs. 10/- each)(not annualised):
HSIIDC ANNOUNCES margin stood at 35%. 6 | (a) Basic 0.84 (4.76) (3.77) (0.10)
‘NO LITIGATION POLICY-2023’ ® Profit After Tax (PAT) stood at Rs. 216 crore in Q1 FY24 as (b Diuted 084 (4.76) @77) 040)
To achieve fast-track development with the voluntary participation against Rs. 451crore in Q FY23. The Company’s PAT margin Notes:
o . . o
gg&;zdoem(;cz:z rsnoean? Lc; f:;: lr“tate §u§ta|nablg develop.ment in the stood a-t 26%. 1. The above unaudited Standalone and Consolidated financials results were reviewed by the Audit Committee and were approved & taken on record by the Board of Directors at
, yana in its Cabinet meeting held on ® Earnings per share (EPS)for Q1 FY24 stood atRs.6.78 (Face their respective meetings held on 03 August 2023 and 04 August 2023 respectively.
07.07.2023 decided tointroduce No Litigation Policy-2023 for the Value Rs. 2 per share) i — =
landowners whose land has been acquired for expansion of IMT 20m 110 abpve unaudited financial results have been prep_a;e_(_i__!‘n accqrd_ance with Indian AccounFingS?andards (Ind AS) as prescribed under Section 133 of the Companies Act, 2013
Manesar. The policy has been duly approved by the Councilof | Commenting on the financial performance of the company, kit e et thereu”deraﬁ"fﬁ.gi?@mg pr'"cff'_es oeepiacceqtsd jiglia. o :
Minister vide its decision dated 07.07.2023. The objective of the Roopwant Singh, IAS, Managing Director, GMDC, said,"Amidst ' ended | gfn g’j s filed with the Stock Exchange under Regulation 33 ¢
policy is to provide benefit to the landowners whose name are | the ever-evolving market dynamics and operational challenges, e Hl e stock Exchanges webs/[GIWWIS
recorded in the land records on the date of the Awards announced we remain steadfast to our commitment to offering better i 4
vide Award nos. 1,2 & 3 dated 16.08.2022 for land in the revenue pricing strategies that cater to the needs of our valued customers.
estates of villages Kasan, Kukrola & Sherawan respectively in Additionally, we will remain focused on expediting the opera-
Tehsil Manesar, Distt. Gurugram notified for acquisition under tionalization of our new lignite projects in Lakhpat and Valia,
section 4 of the land acquisition act 1894 on 10.01.2011 and who envisioning them as significant contributors to our progress and
opt and submit an undertaking in format prescribed in the policy. expansion.”
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DILIP BUILDCON LIMITED

Registered Office: Plot No. 5, Inside Govind Narayan Singh Gate, Chuna Bhatti, Kolar Road, Bhopal-462016, Madhya Pradesh (CIN: L45201MP2006PLC018689)

India’s Largest Road Construction Company

s @

19 states Rs.24,051 crores 10,100 26,272
1 Union Territory Order Book Equipments Employees
Statement of Unaudited Standalone and Consolidated Financial Results for the Quarter ended 30 June 2023
(% in lakhs)
Revenue EBITDA PAT
260,845 33,476 8,337
(% in lakhs)
Standalone
Sr. | Quarter ended Year ended
Particulars
No 30-Jun-23 31-Mar-23 30-Jun-22 31-Mar-23
Unaudited Audited Unaudited Audited

1 | Total Income from Operations (net) 262,697.14 286,827.32 264,137.17 1,018,417.43

2 | Net Profit/ (Loss) from ordinary activities after tax 8,336.54 5,830.54 1,980.22 2217751
Total Comprehensive income [Comprising Profit / (Loss) for the period (after tax) and

3 Other Comprehensive Income (after tax)] 8,914.22 10,195.74 2,059.96 26,846.51

4 | Equity share capital 14,621.50 14,621.50 14,621.50 14,621.50
Earnings Per Share (before extraordinary items)(of Rs. 10/- each)(not annualised):

5 | (a) Basic 5.70 3.99 15.17
(b) Diluted 5.70 3.99 15.17
Earnings Per Share (after extraordinary items)(of Rs. 10/- each)(not annualised):

6 | (a) Basic 5.70 3.99 1.36 1517
(b) Diluted 5.70 3.99 1.36 1517

Consolidated
Sr. Quarter ended Year ended
- | Particulars
No 30-Jun-23 31-Mar-23 30-Jun-22 31-Mar-23
Unaudited Audited Unaudited Audited

1 | Total Income from Operations (net) 294,429.95 285,138.58 290,622.81 1,071,160.85

2 | Net Profit / (Loss) from ordinary activities after tax 1,230.98 (6,955.03) (5,510.94) (139.24)

3 I)otal Comprehensi\_/e income [Comprising Profit / (Loss) for the period (after tax) and 2.149.36 (2,624.27) (5:433.48) 4,496.31

ther Comprehensive Income (after tax)]

4 | Equity share capital 14,621.50 14,621.50 14,621.50 14,621.50
Earnings Per Share (before extraordinary items) (of Rs. 10/- each) (not annualised):

5 | (a) Basic 0.84 (4.76) (3.77) (0.10)
(b) Diluted 0.84 (4.76) (3.77) (0.10)
Earnings Per Share (after extraordinary items)(of Rs. 10/- each)(not annualised):

6 | (a) Basic 0.84 (4.76) (3.77) (0.10)
(b) Diluted 0.84 (4.76) (3.77) (0.10)
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1. The above unaudited Standalone and Consolidated financials results were reviewed by the Audit Committee and were approved & taken on record by the Board of Directors at
their respective meetings held on 03 August 2023 and 04 August 2023 respectively.
T

2. The above unaudited financial results have bEén Erepa:tcg__l‘n accordance with Indian Accounting Standards (Ind AS) as prescribed under Section:1'3§ of the Companies Act, 2013
read with the relevant rules thereunder aﬁ‘g&hqu&@ymg principles geEeraIIy accepted '"_;'IE.'J'a' .
i . o 1

ct of the detailed form --=" d with the Stock Exchange under Regulation 33 of th
g 1S, 2015. The full fc available on the Stock Exchanges website www.bs
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