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Cipla stock jumps 107 amid
talk of promoter stake sale

PE PIE. News of Baring, Blackstone eyeing stake doing rounds; firm says ‘not aware’

Our Bureau
Mumbai

Aday after posting a stellar
quarterly  performance,
drugmaker Cipla hit the
headlines again, with re-
ports of its promoter fam-
ily looking to dilute their
stake in the company. Fol-
lowing the news, the stock
jumped over nearly 12 per
cent to ¥1,171.55 on the
BSE.

However, in a clarifica-
tion to exchanges, Cipla
said it was not aware of any
event that required dis-
closure under the Listing
Regulations. “The Com-
pany will make (an) appro-
priate disclosure in com-

Hari Viswanath
bl. research bureau

The IPO of Netweb Tech-
nologies is off to a good
start with the stock listing
atan 88 per cent premium
atT942.50 compared with
the IPO price of 500.

The stock hit a high of
%953 on the BSE before
closing at ¥910.50, a gain
of 82.10 per cent over the
IPO price. The gain is not
surprising, given the
buoyant market senti-
ment.

In our IPO review note,
published in blportfolio
edition dated July 16, we
had asked long-term in-
vestors to give the IPO a
pass even as we noted

pliance with the Listing
Regulations as and when
any such requirement
arises,” Cipla told.

Currently, promoters
hold 33.47 per cent stake
in the company.

Earlier, media reports,
quoting unnamed sources,
said an investment bank
had been assigned the task
and Blackstone and Baring
Asiawere reported to be in
talks.

SUCCESSION PLANS

Reports involving Cipla’s
succession plans come up
every few years, often at-
tributed to succession-
planning, as Cipla doyen
and Non-Executive Chair-
man YK Hamied is over 80

PROMISING START. Sanjay Lodha (left), CEO, Netweb

Technologies, along with Subhas

listing ceremony on Thursday. The stock closed at ¥910.50

against the IPO price of 500 wit

that listing gains were
likely.
However, with the

stock now trading at
around 112 times FY23

TODAY’S PICK.
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years. The last time
around when the company
undertook an exercise,
that was seen as being suc-
cession planning and stav-
ing off takeover bids, it
eventually ended with
Hamied’s niece Samina
Hamied, being appointed
to the board of directors in
July 2015.

Samina, of

Non-Executive Vice
Chairman MK Hamied,
has been with Cipla since
2011 and is presently the
company’s Executive Vice
Chairperson. She repres-
ents the third generation
of the founding family.
Cipla promoters hold over
33 per cent in the com-
pany.

In 2013, Samina was
designated Head of Stra-
tegic Projects - Cipla New
Ventures. She was appoin-
ted as an Executive Dir-
ector of the Company
from July 2015 and sub-
sequently elevated as the
Executive Vice-Chairper-
son from September 1,
2016. She is said to be in-

company’s transformation
agenda. Cipla is not the
only drugmaker that is con-
stantly visited by the suc-
cession question, despite a
promoter family member
being part of top manage-
ment. Late last year,
private equity Advent In-
ternational picked up ma-
jority stake in Suven Phar-
maceuticals; and this year a
Unichem promoter sold
stake to Ipca Labs. Accord-
ing to experts, the absence
of a strong next-generation
presence to run the com-
pany often was a factor that
drove such decisions.

Cipla shares closed on
BSE at¥1171.55, just shy of
a 10 per cent increase, on

RVNL Retail i 1nvestors can board later

Vishal Balabhadruni
bl. research bureau

The Centre announced OFS in
RVNL, a prominent PSU and con-
struction arm of Railways, on July
26.

The government is selling 7.08
crore shares which is 3.4 per cent
of the total paid-up equity with a
greenshoe option of 1.96 per cent
of paid-up capital. This adds up to
5.36 per cent of total paid-up cap-
ital (around 11 crore shares). Post
thisissue, the governmentholding
in the company will be 72.8 per
cent.

OFS ANALYSIS.

The floor price is set at X119
which is at 6 per cent discount
from current market price and the
stock corrected 6 per cent today (
July 27) t0X126.15. The issue was
open for non-retail investors
today and for retail investors to-
morrow (July 28).

Although the floor priceis setat
adiscount to current market price,
investors need not rush to sub-

PE,
reached irrational levels
and are unlikely to sus-
tain.

daughter

Netweb Tech’s bumper hstmg gams will be tested over time

cannot

h Kelkar, CIO, BSE, at the

h a gain of 82%
technology.

The other factors were
the low margins of the
company (gross margin at
just 27 per cent), imply-
ing lower value addition
by the company as com-

valuations  have

There were five factors

Alembic Pharmaceuticals (¥732.15) : BUY

Gurumurthy K
bl. research bureau

Alembic Pharmaceuticals share
price has beeninauptrend March
end this year. The stock rose over
3 per cent on Thursday, closed on
astrongnoteabovethe
psychological ¥700 mark.
Near-term supportis at 3720.
Below that ¥710-707 is the next
strong support zone.
Intermediate dips are likely to get
fresh buyersin the market. So, we
expect the downside to be limited
to either X720 itself or X707 going
forward.

We expect Alembic
Pharmaceuticals share price to
rise to ¥800-820 over the next

Alembic Pharma
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long now. Accumulate at ¥722.
Keep the stop-loss at ¥702. Trail

the stop-loss up to¥738as soonas
the stock moves up to ¥745. Move

the stop-loss further up to X770

when the price touches ¥785. Exit

thelong positions at ¥795.

Our Bureau
Mumbai

Nippon Life India Asset Management
Company has reported that its net
profit more than doubled in June
quarter to 3236 crore against 3114
crore logged in the same period last
year due to growth in asset under
management. Income also jumped to
%471 crore (X299 crore) during the
quarter under review. Overall ex-
penses increased to 161 crore (X145
crore) on higher other expenses and
finance cost.

Quarterly average asset under man-
agement of the fund house increased

Note: The recommendations are based
ontechnical analysis. There s risk of loss

12 per cent to ¥3.14-lakh crore with its
market share slipping 0.12 per cent to
7.28 per cent. The equity asset of the

three-four weeks. Traders can go intrading.
Day trading guide
19840 » Nifty 50 Futures
S1 S2 R1 R2 COMMENT
19750 19700 19900 19940 Go short now and at 19880. Keep
the stop-loss at 19910
1674 » HDFC Bank
S s2 R1 R2  COMMENT
1665 1630 1690 1710 Go long now and at 1670. Keep
the stop-loss at 1660
31353 » Infosys
S1 S2 R1 R2  COMMENT
1340 1320 1365 1385  Go long only above 1365. Keep
the stop-loss at 1360
3465 » ITC
S1 S2 R1 R2  COMMENT
463 460 470 474  Wait for a rise. Go short at 469
with a stop-loss at 471
171 » ONGC
S1 S2 R1 R2  COMMENT
169 168 172 174  Go longonly above 172. Stop-loss
can be keptat 171
32506 » Reliance Ind.
S1 S2 R1 R2  COMMENT
2490 2460 2550 2580  Go short below 2490. Keep the
stop-loss at 2505
3616 » SBI
S1 S2 R1 R2  COMMENT
613 609 622 626  Go longonly above 622. Stop-loss
can be kept at 620
33396 » TCS
S1 S2 R1 R2  COMMENT
3385 3360 3420 3445  Go short on a break below 3385

S1,S2: Support 1 & 2; R1, R2: Res

CcM
K

with a stop-loss at 3395

istance 1 & 2.

Our Bureau
Mumbai

Capital market regulator SEBI has can-
celled the stock broking licence of Fair-
wealth Securities (FSL) for not carry-
ing out its fiduciary responsibility
towards clients.

The order emanates from an interim
report of NSE received by SEBI in Oc-
tober 2019.

The forensic audit report has found
FSL breached regulations on various
counts including unauthorised off-
market transactions, trading in clients’
accounts, misappropriation of clients’
securities, acts resulting in unavailabil-
ity of securities, unauthorised pledging
of clients’ securities, non-settlement of
clients’ accounts, mis-utilisation of

Press Trust of India
New Delhi

The Securities Appellate Tribunal (SAT)
on Thursday modified its earlier order
and allowed SEBI to appoint an author-
ised officer to decide the alleged fund di-
version case involving Zee Entertain-
ment Enterprises Ltd’s promoters Punit

strumental in driving the

underlying our concerns

over the stock. peers; lack of any do-
mestic or international
KEY CONCERNS peers, making it difficult

The first was the lack of
technological patents the
company possess. In the
absence of patents one
determine
company’s technological
moat and to what extent
it can compete with more
resource-equipped tech-
nology players in the long
run. There are also risks
that if key employees
move, without patents
the company may lose the

Nippon Life India AMC profit
doubles on higher assets base

SEBI cancels registration
of Fairwealth Securities

ZEE probe: SAT’s new order gives
SEBI free hand to appoint officer

Thursday.

pared to many other tech

to compare its business
and prospects; the need
to assess corporate gov-
ernance and management
practices for a while post
listing, as prior to IPO the
company was 97.8 per
cent owned by pro-
moters; and, the pricey
valuation.

The IPO was priced at
60 times FY23 PE, which
itself was expensive for a
company of its size, mar-
gins and customer con-
centration (47 per cent of
revenues from top five
customers in FY23).

Now, post listing the
risks are significantly
high to the downside.

the

fund house increased to 45 per cent
from 42 per cent recorded last year,
while ETF was up 24 per cent from 22
per cent. Debt and liquid funds share
were down 21 per cent (23 per cent)
and 11 per cent (14 per cent),
respectively.

Monthly average AUM of bey-
ond-30 was higher at 363,100 crore
(X48,400 crore). Flow through sys-
tematic investment plan was up 7 per
cent in June quarter at ¥3,430 crore
(X3,220 crore).

Sundeep Sikka, ED & CEO, NAM
India, said: “We witnessed an im-
provement in overall market share,

Fedbank Financial
re-files draft
papers for [PO

Our Bureau
Mumbai

Federal Bank promoted Fedbank
Financial Services has refiled the
draft red herring prospectus
(DRHP) with the Securities and
Exchange Board of India (SEBI)
forits IPO.

The proposed IPO includes a
fresh issue of shares up to X750
crore and an offer-for-sale of of
up to 7 crore shares by promoters
and other existing shareholders.
The offer-for-sale (OFS) com-
prises sale of up to 1.6 crore
shares by promoter Federal Bank,
and up to 5.4 crore shares by True
North Fund VILLP.

PREVIOUS FILING

FedFina had previously filed its
draft prospectus in February
2022, which comprised fresh is-
sue of shares up to ¥900 crore and
an OFS of up to 457 lakh shares.

One among five promoted by
private banks, the NBFC also
know as FedFina, cateers to
MSMEs and the emerging self-
employed individuals sectors.

The company plans to use the
IPO proceeds to augment its
tier-I capital base to meet future
capital requirements arising out
of business and asset growth. A
part of the proceeds will also be
used to meet offer expenses, it
said.

ICICI Securities, BNP Paribas,
Equirus Capital,and JM Financial
are the Book Running Lead Man-
agers to the issue.

scribe the issue as current valu-
ation appears to factor the com-
pany’s good prospects. Investors
may wait for now and look for bet-
terentrypointatlower levels.

The trailing PE of the company
is18.5 timeswhereasthehistorical
4-year trailing PE (since listing in
2019) is 7.2, and the trailing EV/
EBITDA is 24.4 times against its 4-
year average of 9.75 times.

In our bl.portfolio edition dated
February 26, we had recommen-
dedtoaccumulate the stockatdips
when the market price was 363.1.
Post a 106 per cent rally from this
level on May 4, we recommended
to partially book profit at ¥129.35.
Our recommendation was based
purely on valuation although the

business prospects remain good
for the company, and we maintain
our view. The stock can be con-
sidered for accumulation at lower
multiples.

RECENT PERFORMANCE

The ongoing infrastructure theme
due to the government focus on
capex is a good tailwind for the
company. The order inflow the
company from April 1, 2023 till
date is around 5,280 crore and
the book to bill ratio is 3.02 times..
The most recent and prominent
orders of the company are — con-
struction of five underground sta-
tions for Chennai Metro Rail
worth ¥1,730.59 crore, and rehab-
ilitation and upgradation of
Chandikhole - Paradip Section of
NH-53 worth¥808.48 crore.

The company reported a rev-
enue growth of 5 per cent to
320,281 crore in FY23 over FY22.
The EBITDA grew 6.2 per cent to
1,267 croreinFY23 and net profit
grew 7 per cent to 31,420 crore in
the same period. The EBITDA
margin remained flat at 6.2 per
cent for both FY22 and FY23, the
EPS growth for FY23 was 20 per
centat6.81 per share.

NSE net up 9% due to cash volume

Our Bureau
Mumbai

NSE, the country’s largest stock
exchange, has reported that its
net profit in June quarter was
up nine per cent at 31,844 crore
on a profit margin of 55 per
cent.

Income from operations was
up 13 per cent at 32,987 crore in
the quarter under review. Apart
from income from trading, the
revenue from operations was
also supported by listing, index

services, data services and
colocation services, said the
exchange.

Earnings per share increased
to ¥37.26 from ¥34.13 in same
period last year.

Average daily traded volumes

Legal Entng/
non-indivi

Press Trust of India
New Delhi

SEBI on Thursday made it man-
datory for all non-individual For-
eign Portfolio Investors (FPIs)
to provide their Legal Entity
Identifier (LEI) details in com-
mon application form used for
registration, KYC and account
opening. LEI, a unique global
identifier for legal entities parti-
cipatinginfinancial transactions,
is designed to create a global ref-
erence data system that uniquely
identifies every legal entity, in

in the cash segment were up 4
per cent at 358,593 crore, while
the ADTV in equity futures
volume was down 13 per cent at
¥1.04-lakh crore and equity op-
tions (premium value) ADTVs
was up 33 per cent at 354,210
crore.

On a standalone basis, its net
profit was up 7 per cent at
1,598 crore (1,487 crore) on
an operating income of 32,833
crore (32,488 crore), an in-
crease of 14 per cent.

Expenses increased 51 per
cent to X970 crore.

The board has approved a
proposal to infuse ¥1,400 crore
in its wholly-owned subsidiary
NSE Clearing which will be
pumped to Core Settlement
Guarantee fund which stands at
35,000 crore.

Identifier must for all
ual FPIs, says SEBI

any jurisdiction, thatis partytoa
financial transaction.

RBI directions mandate non-
individual borrowers having ag-
gregate exposure of above 25
crore to obtain LEI code.

Presently, FPIs are required to
provide their LEI details in the
Common Application Form,
used for registration, KYC and
account opening of FPIs onavol-
untary basis, the SEBI said in a
circular. “It has now been de-
cided to mandate the require-
ment of providing LEI details for
all non-individual FPIs,” it ad-
ded.

driven by gains across asset classes
(barring liquid). Equity market share,

which had been stable over the past
few quarters, has now started to im-
prove.”

funds for own purposes/debit balance
clients, submission of incorrect net-
worth certificate to stock exchange,
non-cooperation with the auditor, re-
lated party transactions and non-se-
gregation of funds/securities of clients.

SHOW-CAUSE NOTICE

Last July, SEBI had issued a show-cause
notice to FSL as why action should not
be against cannot be taken against as
recommended by the designated
authority.

FSL has neither filed any reply nor
entered appearance during the per-
sonal hearings granted by SEBL.

The market regulator has found flag-
rant violations of the provisions gov-
erning the functioning ofa stock broker
and deep apathy towards the interests
of the clients.

Goenkaand Subhash Chandra.

The order came after SEBI appealed
to SAT to modify the appellate tribunal
order passed on July 10 that directed it
toappoint another WTM other than the
WTM who had passed the order on June
12inthe ZEEL case. Thiswas done tore-
movebias. SEBI, initsappeal, stated that
there is no WTM at present to hear and

decide the matter.

TATA TELESERVICES (MAHARASHTRA) LIMITED

Regd. Office: D-26, TTC Industrial Area, MIDC Sanpada, P.O. Turbhe, Navi Mumbai
Tel.: 91-22-6661 5111, e-mail: investor.relations@tatatel.co.in,

W

TATA

website: www.tatatelebusiness.com

Corporate Identification Number :

L64200MH1995PLC086354
(Rs. in Crores, except per share data)

- 400 703

STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR
THE QUARTER ENDED JUNE 30, 2023
Quarter ended Year ended
sr. June 30, March 31, June 30, March 31,
No. Particulars 2023 2023 2022 2023
(Unaudited) | (Audited) | (Unaudited) | (Audited)
1 | Total income from operations 285.51 280.13 266.48 1,106.17
2 | Net (Loss) for the period (before tax and exceptional items)| (301.18) | (277.07) (295.10) | (1,139.45)
3 | Net (Loss) for the period before tax (after exceptional items)| (301.18) | (277.07) (295.10) | (1,144.72)
4 | Net (Loss) for the period after tax (301.18) | (277.07) (295.10) | (1,144.72)
5 | Total Comprehensive (Loss) for the period [Comprising (300.58) | (277.03) (295.32) | (1,146.63)
Net (Loss) for the period after tax and Other
Comprehensive Income/(Loss) after tax]
6 | Paid-up Equity Share Capital (Face value of Rs.10/- each) 1,954.93 | 1,954.93 1,954.93 1,954.93
7 | Other Equity (including reserves) (21,009.46)
8 | Networth (19,053.08)
9 | (Loss) per equity share (Face value of Rs.10/- each)
- Basic and Diluted (In Rs.) (1.54) (1.42) (1.51) (5.86)
10| Debt Equity Ratio - [no. of times] (1.04) (1.04) (1.05) (1.04)
11| Debt Service Coverage Ratio (‘(DSCR') - [no. of times]* 0.02 0.02 0.02 0.06
12| Interest Service Coverage Ratio ('ISCR') - [no. of times]* 0.77 0.85 0.86 0.85

# Not annualized for the quarter ended

Notes :

1 The above is an extract of the detailed format of financial results for the quarter ended June 30, 2023, filed with the
Stock Exchanges under Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. The full format of financial results for the quarter ended June 30, 2023 is available
on the Stock Exchange websites (www.bseindia.com and www.nseindia.com) and on the website of the Company
(http://www.tatatelebusiness.com).

2 Exceptional items comprises of the following:

Considering all the facts and various legal precedence, on a conservative and prudent basis, the Company has
made a provision of Rs.5.27 crores towards litigation relating to municipal taxes and infrastructure charges in the

statement of profit and loss for the year ended March 31, 2023.

3 The above financial results have been reviewed by the Audit Committee and approved by the Board of Directors of

the Company at its meeting held on July 27, 2023.

Place : Navi Mumbai
Date : July 27, 2023

For and on behalf of the Board of Directors

Harjit Singh
Managing Director
DIN No. 09416905

BM-BME
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: ajit. @g il.. N N
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Indian Clearing Corporation Limited Balance Sheet
.‘ .‘ Earnings Per Share (of ¥ 5/- each)
Reliability builds relationships 1'BaSiC: 6'41 20'71 3'57
Indian Clearing Corporation Limited 2.Diluted: 6.39 20.65 3.56
CIN: U67120MH2007PLC170358
Notes:

Registered office: Floor 25, P J Towers, Dalal Street, Mumbai - 400001
Extract of standalone unaudited financial results for the quarter ended June 30, 2023

X in Lakhs except per equity share data

Sr. No. Particulars Standalone
Quarter ended Quarter ended
June 30, 2023 June 30, 2022
Unaudited Unaudited
Continuing Operation
1 Total Income 6,487 4,785
2 |Net Profit for the quarter (before Tax, Exceptional and/or Extraordinary 2,791 2,309
items and share of net profits of investments accounted for using equity
method)
3 |Net Profit for the quarter before Tax (after Exceptional and/or 2,791 2,309
Extraordinary items and share of net profits of investments accounted for
using equity method)
4 |Net Profit for the quarter after tax (after Exceptional and/or 1,910 1,623
Extraordinary items and share of net profits of investments accounted for
using equity method)
Discontinued Operation
5 Profit from discontinued operation -
6 |Net Profit from total operation for the quarter after tax (after Exceptional 1,910 1,623
and/or Extraordinary items)
(a) Attributable to the shareholders of the Company 1,910 1,623
(b) Attributable to the non controlling interest - -
7  |Total Comprehensive Income for the quarter [Comprising Profit for the 1,910 1,629
quarter (after tax) and Other Comprehensive Income (after tax)]
(a) Attributable to the shareholders of the Company 1,910 1,629
(b) Attributable to the non controlling interest -
8 Equity Share Capital (Face value of X 1 each) 35,400 35,400
9 Other Equity 52,800 41,644
10 |Earnings Per Equity Share (Face value of X 1/- each) (not annualized) (in X)
- Basic : 0.05 0.05
- Diluted : 0.05 0.05

Notes:

Place : Mumbai Devika Shah

Date :July 27, 2023

1. The above is an extract of the detailed format of financial results for the quarter ended on June 30, 2023. The full format of
financial results for the quarter ended June 30, 2023 are available on the Company's website at www.icclindia.com.

For and on behalf of Board of Directors of
INDIAN CLEARING CORPORATION LIMITED

Managing Director & CEO

1. The above results have been reviewed by the Audit Committee and approved by the Board of

Directors of the Company, at their Meetings held on Wednesday, July 26, 2023.

2. The
https:

standalone financial

results
mutualfund.adityabirlacapital.com

are
and

available at
on the

Company's
websites

of

website  viz.
BSE Limited

(www.bseindia.com) and National Stock Exchange of India Limited (www.nseindia.com).

Key unaudited standalone financial information is as indicated below:

(% in crore)

. Quarter Year Ended Quarter
Particulars Ended Ended
30-June-2023 31-March-2023 30-June-2022
(Unaudited) (Audited) (Unaudited)

Revenue 383.10 1,331.58 268.21

Profit for the period Before Tax 238.30 788.41 139.49

Profit for the period After Tax 182.57 590.93 101.52
Total Comprehensive income for the
period [Comprising profit for the

period (after tax) and other 182.52 589.67 102.34

Comprehensive Income (after tax)]

3. The above is an extract of the detailed format of unaudited Financial Results filed with Stock
Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015. The full format of the Unaudited Financial Results are available on the Stock
Exchanges websites, www.bseindia.com and www.nseindia.com and on the Company's website

https:

Date : July 26, 2023
Place : Mumbai

mutualfund.adityabirlacapital.com/.

For and on behalf of the Board of Directors of
Aditya Birla Sun Life AMC Limited

A Balasubramanian
Managing Director & CEO
(DIN:02928193)
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