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Semiconductor chip supply constraints
put brakes on auto OEM ramp-up

The semiconductor chip
supply-chain nightmares that
had shaken up the automotive
(auto) industry during the
pandemic may be behind us.
But with component supplies
yet to fully normalise,
automakers are struggling to
ramp up production to full

capacity.

Ajay Seth, chief financial
officer of the country’s largest
passenger carmaker Maruti
Suzuki  India (MSIL),
highlighted during the
company’s third-quarter (Q3)
results of 2022-23 (FY 23), the
supply shortage of electronic
components had marginally
increased in comparison to the
previous quarter.

“The company could not
produce 46,000 vehiclesin Q3.
Limited visibility on the
availability of electronic
components is a challenge in
planning production. The
€lectronic component shortage
is still limiting production
volume,” Seth had said.

He added that pending
customer orders stood at about
363,000 vehicles at the end of
the quarter, of which about
119,000 orderswerefor recently
launched models.

Even as Mahindra &
Mahindra (M&M) recently
announced capacity ramp-up
plans - Rs 10,000 crore for
electric vehicles in
Maharashtra; Rs 1,000 crorefor
electric three-wheeler and last-
mile connectivity commercial
vehicles in Telangana — it is
unable to utilise its existing
capacity up to thehilt by virtue
of supply disruptions.

Rajesh Jejurikar, executive
director (ED), M&M, admitted
that while the company is on
schedule to add capacity, it is
unable to take full advantage
of it because of disruptionsin
the global supply chain.

“We have an issue right
now with airbag sensorsthat is
impacting our ability to produce
the Scorpio and the XUV 700.
We have created capacity of
39,000 unitsper month. Thisis
ahead of target. But there will
be variability in the ability to
deliver, conditional on the
dynamic Situation of availability

of semiconductorsor any other
part of the supply chain,” he
said last week.

Thereareat least 200 types
of semiconductor chipsthat go
into the making of the Scorpio
and the XUV700. M&M has
open bookings of 266,000 units
of the sport utility vehicles yet
to be delivered. Of these,
119,000 open bookings are for
the Scorpio alone.

Speaking to, Piyush Arora,
managing director and chief
executive officer (CEO) of
SkodaAuto Volkswagen India,
said that while it is looking
positively at 2023 in terms of
customer demand, the supply
situation will determinewnhat it
can cater to the Indian market.

“While the situation over
the past two years has become
alot better, we are still not out
of the woods. We see
disruptions taking place now
and then, forcing usto regulate
our expectations in terms of
planning, as well as meeting
customer  requirements/
orders,” said Arora.

In terms of the supplier
sSituation for semiconductors, it
was extremely widespread, he
observed. Many of the sub-
suppliers were affected. That
situation has eased somewhat,
he said, adding, “Although
only a few suppliers are now
impacted, it still influences
original equipment
manufacturers (OEMs). We are
seeing some disruption in
Europe at some of our plants,
and that mirrors our Indian
operations aswell.”

On the other hand, Jaguar
Land Rover (JLR) has put
agreementsin placewith critical
suppliers across high-risk
chips, as these provide greater
visibility over near-term supply.

Inthe Q3FY 23 earningscall,
Adrian Mardéll, interim CEO of
JLR, highlighted that
constraints are expected to
continue through 2023,
notwithstanding improving
supply. The company
continues to closely manage
supply chains to ensure
alocation to more * profitable
vehicles.

The JLR order book has

grown to 215,000 units.

Mardell said during thecall:
“So we do think we've made a
lot of progress on supply,
particularly on semiconductors,
principally for thiscalendar year.
But there are till challenges, of
course. Covid in China is a
challenge... And we've had to
go into the marketplace to buy
premium chips to keep the

supply going.”

TataMotorsED GirishWagh
mentioned during the Q3 results
that, “semiconductor supplies
are back on radar due to
emerging Covid situation in
some countries... With the
Covid situation globally, wedid
bring the semiconductor supply
situation back on our radar. .. we
will continueto keepthis, aswell
as the electric vehicle
aggregates, on our radar”.

OEMSs are, however, trying
to work around this supply
chain issue to ensure quicker
customer deliveries and better
utilisation of capacities.

Rahul Bharti, ED of
corporate affairs, MSIL, said
during the Q3 earningscall, “We
are making a lot of effort in
reducing our requirement of
semiconductors to the bare
minimum. Sometimes for
commonisation across
platforms, we use a higher
specification, the highest
common work. We are going
variant-wise and reducing the
semiconductor requirements so
that the same number of
semiconductors can service
more cars. With de-population
and value engineering, we are
trying to get the maximum from
the market and our suppliers.”

He added that MSIL getsto
know only a month in advance
how many semiconductors will
be available for the subsequent
month.

Seth also highlighted during
thesamecall that MSIL’ssupply
chain, engineering, production,
and sales teams are working
towards maximising production
volume from available
semiconductors.

“The supply situation of
electronic components
continues to remain
unpredictable,” he added.

Going slow: Infosys, Wipro keep Class
of 2023 waiting for campushiring

Excess hiring in the
previous year and continued
economic uncertainties are
affecting campus recruitment
by top information technology
(IT) servicesplayers.

Infosys and Wipro,
according to sources, are yet
to hit the campus trail to give
offers to students who
graduate in the academic year
2023,

Three to four large
engineering institutes popul ar
among I T playerstold Infosys
and Wipro were yet to visit
their campus to hire students
who would join in FY 24.
Industry playerssaid I T hiring
was not as strong as it was in
2022. One reason is the high
bench IT firms have due to
earlier hiring.

“The campus placement
season begins in August-
September. But many Tier-1
companiesareyet to comefor
placement. Infosys generally

comes by November-
December, but it's February and
it hasnot yet told usanything,”
said the director (placements)
inan engineeringingtituteinthe
South.

HehopesInfosyswill come
by March.

Anshuman Das, chief
executive officer and co-
founder of Careernet, said: “We
areexpecting CY 23 hiringto be
subdued. We see a dip of 50
per cent in terms of numbers
over the previous year.”

What institutes fear is that
the students graduating this
year may find themselvesin a
tight squeeze because many
companies are yet to complete
taking on board students from
the 2022 batch.

“Largehiringor bulk hiring
from engineering colleges is
done by the top four IT firms,
even though we have other
companies and firms in other

sectorscomingto hire. They do
not take in students in large
numbers,” said the director of
another well-known engineering
institute.

An email was sent to Wipro
and Infosys, seeking reasons
for their not visiting the
campusesyet and by when they
planned to do so. The reasons
they gave were different.

Wipro in a statement said:
“Our talent isour biggest asset.

Weremain committed to our
strategy of hiring the best talent,
and freshers are a key pillar of
our talent and growth strategy.
We have onboarded 17,000
freshers so far thisfiscal year.”

Infosys stood by its
management commentary after
the Q3FY 23 results. To a
question on hiring during the
mediabriefing, Sdlil Parekh, CEO
and managing director, had said:
“On FY24, we have no
comments at this stage.

Greenkolowest bidder for first
green hydrogen tender by oil
refinery

The first green hydrogen
manufacturing project by an ail
refinery inthe country islikely
to be concluded, two years
after it was floated by
Numaligarh Refinery for
producing green hydrogen of
capacity 300 Kg per hour (2.4
KTPA).

We have learnt that
Hyderabad-based Greenko
ZeroC (GZC) has emerged as
the lowest bidder (L1) for
design, engineering, supply,
installation, and
commissioning of a water
electrolyser system for
manufacturing green
hydrogen.

Market sources said GZC
placed a bid of Rs 151 crore,
which includes setting up an
electrolyser and auxiliary
system including power
transmission, and annual
maintenance. The other
bidders in the race were
manufacturingmajor L& T and
an oil sector engineering
company HAL Offshore.

Bhaskar Jyoti Phukan,
managing director, Numaligarh
Refinery, confirmed the
bidding but did not comment
on the outcome. “We have not
yet awarded the bids. It isin
the evaluation stage and we
expect it to befinalised within
two weeks,” said Phukan.

Immediate comment from
GZC was not available.
Sources said based on the bid
placed by GzZC, the
electrolyser cost comes
around to Rs 893 per Kw.

ItwasinApril 2022 that the
Numaligarh Refinery had
floated a tender for supply of
a 20-Mw electrolyser for
setting up its green hydrogen
unit.

“This is going to be a
3,000-tonne-per-annum (TPA)
plant and our current
production from the grey
hydrogen plantis48,000 TPA,”
Phukan added. The company

is targeting to complete its
green hydrogen plant by the
end of 2024.

The decision to come out
with a green hydrogen unit
came after state-run refineries
in the country started floating
tenders for this after the
government brought the Green
Hydrogen  Consumption
Obligation (GHCO) infertiliser
production and the petroleum
refining sector.

Though thefirst mandatein
May 2021 wasfor a10 per cent
obligationtill 2030, it was|later
revised to 50 per cent by 2029-
30 and to 70 per cent by 2034-
35, inJanuary 2022. The current
electrolyser shall be based on
Alkaline Water Electrolyser
(AEL), or Anion Exchange
Membrane (AEM) or Proton
exchange membrane (PEM)
technology. Therequired green
power for the project shall be
purchased through a power
purchase agreement with state
distribution companies.

“We will have to also
source the electricity; it is
something that the grid should
support. Huge amount of
electricity goesinto production
of “green hydrogen. So,
everyone will make such
humble beginningslikeus, “he
added.

Numaligarh Refinery was
established as a company in
April 1993 in accordance with
the provisions made in the
historic Assam Accord signed
in August 1985. The company
isin the process of expanding
its capacity from 3 million
tonnes per annum (mtpa) to 9
mtpaat acost of Rs23,000 crore.

GZC is a subsidiary of
Greenko Group which has
signed partnership with John
Cockerill, a Belgium-based
designer and manufacturer of
high-capacity alkaline
electrolyzers to explore green
hydrogen manufacturing
possibilitiesin India.

Fusion Microfinance sees asset
growth moder ating aspent-up
demand tapers

After clocking asset
growth of over 40 per cent year
over year (YoY), Fusion
Microfinance Ltd will
moderate pace of book
expansion to 25-30 per cent.

Devesh Sachdev,
Managing Director and CEO,
Fusion Micro Finance Ltd
(Fusion) said the asset book
grew by 45 per cent Yo till
December 2022, reflecting the
pent-up demand seen largely
in the post-pandemic period.
Thegrowthwould moderateto
25-30 per cent, due to an
expanded base.

A company presentation
showed that since FY 17, the
firm's assets under
management have beenrising
at a compounded annual
growth rate (CAGR) of 50 per
centto Rs8,653 crore, fromRs
827 croreat end of FY 17.

The lender, which
announced itsfinancial results
for Q3FY 23 over theweekend,
posted a profit after tax (PAT)
of Rs 102.46 crore for the
reporting quarter, up from Rs
93lakhin Q3FY 22,

While

growth  sees

moderation on alarge base, the
BSE-listed micro finance
institution is guiding for an
improvement in margins.

Sachdev said the net
interest margins (NIM) should
improve to 11.3-11.5 per cent
Q1FY 24 onwards, from 10.3 per
cent in Q3FY 23. The better
margins will be driven by two
factors—higher yieldsand fine
pricing for funds raised to
finance credit demand onrating
upgrade.

Thenew portfolio hasbeen
booked at higher rates,
reflecting therising ratesin the
system at a time when the old
loan portfolio (booked at lower
lending rates) runs down. The
yield onits portfolio rose from
17.7 per centin Q4FY 22t0 20.7
per cent in December 2022
(Q3FY 22).Secondly, with the
upgrade in the ratings, the
micro finance lender hopes to
get access to cheaper funds.
Thecost of fundsmay be stable
or may come down, Sachdev
said.

The marginal cost of
borrowings rose from 10.3 per
centin Q4FY22t0 11.2 per cent
in the third quarter of the
current financial year.

Ahmedabad 13-02-2023

Hitachi Indiaaimsto contribute $20 bn
to parent'sglobal revenue by 2030

Hitachi India, part of the
Japanese conglomerate Hitachi,
aims to work towards
contributing USD 20 billionin
the overall consolidated global
revenuefor the parent company
by 2030 with a'higher double-
digit profit', said Managing
Director Bharat Kaushal.

By 2030, Hitachi Indiaams
to occupy an "influential
position" across rail,
energy, and digital,
automotive businesses of
the group, he said.

has been fuelling the
transformation of India.
Hitachi's new Mid-term
Management Plan 2024 aimsto
support people's quality of life
with data and technology that
fosters a sustainable society,”
he said.

Hitachi has been playing a
significant rolein accelerating
India's journey

towards

"Some of the horizontal ==

enablers that support
integrating technologies
using digital asthe catalyst
including Artificial
Intelligence (Al), hydrogen,
and energy storage, will
become an important”*
growth driver.

We aim to have a higher
double-digit profit tothe overall
Hitachi's consolidated
revenues,” Kaushal told PTI.

India is increasingly
emerging as a base to do
business outside India,
especially in capital goods,
where the government has
launched alot of incentivesfor
technology transfer, and
funding it, allowing to keep the
IPR and these are very
significant steps.

When asked about Hitachi
India's revenue, Kaushal said:
"We expect to contribute to
Hitachi's economy by USD 20
billion".

The idea is that India will
work towards contributing the
above amount to the overall
global revenue for Hitachi, he
added.

"Hitachi's innovative and
globally acclaimed technology

achieving a carbon-neutral
environment.

"Growing globally by
digital, green, and innovation,
Hitachi India will continue
creating milestones across the
globe.

Hitachi operates in the
infra, manufacturing and 1T
sectors among others.

In 2012, India was
converted into aregion. Hitachi
hasfive regions outside Japan,
of whichtwo arelargeemerging
countries of India and China,
andtherest arethe US, Europe
and Asia.

The other regions of
Hitachi are presently bigger
than Indiabut Kaushal expects
it to scale up.

"Increasingly, the focus on
Indiasimportancein Hitachi is
gathering momentum very
significantly,” he said adding,
"itiscoinciding with Japan and
India trying to make more

winners out of their economic
engagement story."

The India solutions are not
just about scale but also about
affordability. The company is
expanding its canvas of
business proficiencies in the
country.

"Investments and
acquisitions are ongoing

progressive business
=== plans for Hitachi to
strengthen further its
position in the
ecosystem of Social
Innovation Business,"
he said adding:

"Our core areas as
part of our forward-
looking  Mid-Term
Management Plan 2024
have a direct
correlation to the future
investments we carry out
focusing on offering solutions
including Green Technology,
Digital Technology and
Innovation."

Though Hitachi did not
share the exact investment
made in India, Kaushal said it
has witnessed a "phenomenal
growth progression” in thelast
couple of years.

"Thisisprimarily duetothe
significant investments we
have made at the global level
that includes the acquisition of
the power grids business of
ABB (Now Hitachi Energy),
GlobalLogic, Hitachi Astemo
etc. the investment within
Hitachi is a globally driven
process and we as Regional
Headquarter become an
integral part of thisheightened
ecosystem," he said.

For FY 21, Hitachi Indids
consolidated financial revenue
was around Rs 17,204 crore
(around 274 billion yen).
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Statement of Unaudited Standalone Financial Results for the Quarter Ended 31.12.2022
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Three Months ended

Nine Months Year

31.12.2022|30.09.2022| 31.12.2021
Unaudited | Unaudited | Unaudited

31.12.2022|31.12.2021

Ended
31-03-2022
Audited

Unaudited| Unaudited

Total Income From Operations
(net)

Net Profit/(Loss) for ordinary
activities (before Tax,
Exceptional and/or Extraordinary
Items)

Net Profit/(Loss) for the period
before tax (after Exceptional
and/or Extraordinary items)

Net movement in regulatory
deferral account balances
related to profit or loss and the
related deferred tax movement
Total Comprehensive Income for
the Period {Comprising Profit/
Loss for the period (After Tax)
and Other Comprehensive
Income (After Tax)}

Details of equity share capital
Equity Share Capital.(face value
of Rs.10 each)

Face value of equity share
capital

Details of debt securities
Paid-up debt capital

Face value of debt securities
Reserves (excluding Revaluaton
Reserve) as shown in balance
Sheet of previous

Earning Per Share (before
extraordinary items) of Rs.10 /-
each

|Basic earnings (loss) per share

from discontinued operations
Diluted earnings (loss) per
share from discontinued
operations

|Earning Per Share (after
extraordinary items) of Rs.10 /-
each

Basic

Diluted

0.01 0.02 0.01

-6.54 -6.98 -7.85

-6.54 -6.98 -7.85

-6.54 -6.98 -7.85

-6.54 -6.98 -7.85

59.75 59.75 59.75

10.00 10.00 10.00

-1.10 -1.17 -1.31

-1.10 -1.17 -1.31

-1.10
-1.10

-1.17
-1.17

-1.31
-1.31

0.04 0.14 0.17

-19.70 -20.27 -27.40

-19.70 -20.27 -27.40

-19.70 -20.27 -27.40

-19.70 -20.27 -27.40

59.75 59.75 59.75

10.00 10.00 10.00

-3.30 -3.39 -4.59

-3.30 -3.39 -4.59

-3.30
-3.30

-3.39
-3.39

-4.59
-4.59

Notes :

2015.

Place: Ahmedabad
Date : 11-02-2023

1. The above Results have been reviewd by the Audit Committee and approved by the Board of Directors of
the Company at its Meeting held on 9th February ,2023. The statutory auditors have carried out a limited review
of the results for the quarter ended December 31, 2022 and have expressed an unqualified audit opinion.
2. The figures for the previous period/year have been regrouped /reclassified , wherever necessary.

3. This Statement has been prepared in accordance with the Companies (Indian Accounting Standards)
Rules,2015 (Ind As), prescribed under section 133 of the Companies Act, 2013, and other recognized
accounting practices and policies to the extent applicable.
4. The Disclosure is as per Regulation 33 of SEBI (Listing Obligations & Discloser Requirements) Regulations,

5. The Company is operating in single segment, so above results are for single segment only.

For and on behalf of the Board of

For, Shah Foods Limited

Directors

Sd /-
Nirav J. Shah
Managing Director
DIN : 01880069
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SHAH FOODS LIMITED

CIN : L15419 GJ 1982 PLC 005071

Kalol Mehsana Highway, PO.-Chhatral, Tal.-Kalol,
Telephone 079 26448371 ,

02764233931 email :

shahfoods.ahmedabad @gmail.com
Statement of Unaudited Standalone Financial Results for the Quarter Ended 31.12.2022

Dist.-Gandhinagar-382729

(Rs. in lakhs)

SR

Ino. PARTICULARS

Three Months ended

Nine Months Year

31.12.2022|30.09.2022| 31.12.2021
Unaudited | Unaudited | Unaudited

31.12.2022(31.12.2021

Ended
31-03-2022
Audited

Unaudited | Unaudited

Total Income From Operations
(net)

Net Profit/(Loss) for ordinary
activities (before Tax,
Exceptional and/or Extraordinary
Items)

Net Profit/(Loss) for the period
before tax (after Exceptional
and/or Extraordinary items)

Net movement in regulatory
deferral account balances
related to profit or loss and the
related deferred tax movement
Total Comprehensive Income for
the Period {Comprising Profit/
Loss for the period (After Tax)
and Other Comprehensive
Income (After Tax)}

Details of equity share capital
Equity Share Capital.(face value
of Rs.10 each)

Face value of equity share
capital

Details of debt securities
Paid-up debt capital

Face value of debt securities
Reserves (excluding Revaluaton
Reserve) as shown in balance
Sheet of previous

Earning Per Share (before
extraordinary items) of Rs.10 /-
each

Basic earnings (loss) per share
from discontinued operations
Diluted earnings (loss) per
share from discontinued
operations

Earning Per Share (after
extraordinary items) of Rs.10 /-
each

Basic

Diluted

0.01 0.02 0.01

-6.54 -6.98 -7.85

-6.54 -6.98 -7.85

-6.54 -6.98 -7.85

-6.54 -6.98 -7.85

59.75 59.75 59.75

10.00 10.00 10.00

-1.10 -1.17 -1.31

-1.10 -1.17 -1.31

-1.10
-1.10

-1.17
-1.17

-1.31
-1.31

0.04 0.14 0.17

-19.70 -20.27 -27.40

-19.70 -20.27 -27.40

-19.70 -20.27 -27.40

-19.70 -20.27 -27.40

59.75 59.75 59.75

10.00 10.00 10.00

-3.30 -3.39 -4.59

-3.30 -3.39 -4.59

-3.30
-3.30

-3.39
-3.39

-4.59
-4.59

Notes :

2015.

Place: Ahmedabad
Date : 11-02-2023

1. The above Results have been reviewd by the Audit Committee and approved by the Board of Directors of
the Company at its Meeting held on 9th February ,2023. The statutory auditors have carried out a limited review
of the results for the quarter ended December 31, 2022 and have expressed an unqualified audit opinion.
2. The figures for the previous period/year have been regrouped /reclassified , wherever necessary.

3. This Statement has been prepared in accordance with the Companies (Indian Accounting Standards)
Rules,2015 (Ind As), prescribed under section 133 of the Companies Act, 2013, and other recognized
accounting practices and policies to the extent applicable.
4. The Disclosure is as per Regulation 33 of SEBI (Listing Obligations & Discloser Requirements) Regulations,

5. The Company is operating in single segment, so above results are for single segment only.

For and on behalf of the Board of

For, Shah Foods Limited

Managing Director

Directors

Sd /-
Nirav J. Shah

DIN : 01880069




