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Crude climbs by $4 as Tech stocks may RCap CoC can’t decide on
fall further, says challenge mechanism

more rate hikes loom

LAURA SANICOLA
November 4

OIL PRICES ROSE by more
than $4 on Friday before par-
ing some gains amid uncer-
tainty around future interest
rate hikes by the US Federal
Reserve, while a looming EU
ban on Russian oiland the pos-
sibility of China easing some
COVID restrictions supported
marKkets.

Though fears of global
recession capped gains, Brent
crude futureswereup $2.63,0r
2.8%, at $97.30 a barrel by
12:08 pm EDT (1608 GMT),set
for a weekly gain of about
2.5%.

US West Texas Intermedi-
ate (WTI) crude futures were
up $2.96, or 3.4%,at $91.13
and on course foraweekly gain
of nearly 5%.

Chinaisstickingtoitsstrict
COVID-19 curbs after cases
rose onThursday to their high-
est since August, but a former
Chinese disease control official
said substantial changestothe

Brent intra-day, November 4 ($ bbl)

100

Close

country's COVID-19 policyare
to take place soon.

China's stock markets have
been buoyed this week by the
rumours of an end tostringent
lockdowns despite the lack of
any announced changes.

However, signals about the
size of U.S.interest rate hikes
caused oil to pare some gains.

The US Labour Depart-
ment’s non-farm payrolls
report on Friday showed a rise
in the unemployment rate to
3.7%]last month from 3.5%in

September, suggesting some
loosening in labour market
conditions that could give the
Fed cover to shift towards
smaller rate increases.
Richmond Federal Reserve
president Thomas Barkin on
Friday said he is ready to act
more “deliberatively” on con-
sideration of the pace of future
U.S.interest rate hikes,but said
rates could continue rising for
longer and to a higher end
point than  previously
expected. —REUTERS

City Union Bank PAT soars 52% to X276 cr

CITY UNION BANK (CUB) on
Friday registereda 52%rise in
its profit after tax (PAT) to
X276 crore for the second
quarter of FY23, compared
with X182 crore in the year-

Can Messi help
Byju’s dribble
past its layoff
controversies?

“THE GLOBAL celebrities did
precious little for the brands.
Brosnan raked up a fair bit of
controversy, with the actor
claiminghehadnoideahewas
promoting a 'betel brand.
Micromax used Jackman to
signalits globalambitionsand
then sankwithoutatrace.Both
associations were stretched
and a total waste of (lots of)
money.”

Alessandro Giuliani, man-
aging director, SDA Bocconi
Asia Center, thinks such asso-
ciationsareahazard given that
the life span of such endorse-
ments is very short.

“With Messi, it could get
worse,” says Azaan Sait of The
Hub Bengaluru. “In my opin-
ion, the brand could have
invested the money to retain

ago period.Total income stood
at 1,355 crore, compared to
%1,225 crore,logginga growth
of 11%.

The bank earned a net
interest income of 568 crore

and upskill their team.Today’s
customers are smart,and they
will see right through this
strategy that placed ego above
doing what is right.”

Some, however, say Byju’s
has done the right thing. Says
Shashank Sharma, co-founder
& CEO of Expedify, “Byju's has
been eyeing rapid expansion
outside Indiaand thereare few
celebrities who are as univer-
sally loved as Messi. He also
exemplifies'learning’,which is
the central value proposition
for Byju's. And now with the
rise of football viewership in
India thatwill seea huge jump
during the upcoming FIFA
World Cup, the timing couldn't
have been better.”

Indeed, hiring global
celebrities assures a very large
reach and spike in attention,
says Giuliani of SDA Bocconi
Asia Center.

“The fact that we’re talking
about this means that it has
generated buzz,confusionand
hype in the market,” adds Sait

as against X478 crore,with a
growth rate of 19%. However,
the non-interest income was
lowerat X173 crore as against
X203 crore.

—FE BUREAU

of The Hub Bengaluru.

KV Kamath
named RIL
independent

director

SO MUCH so that Dhirubai's
widow, Kokilaben, requested
him to broker peace between
her warring sons in 2004, two
years after the patriarch’s
death. It was Kamath, along
withanotherfriend of Dhirub-
hai and merchant banker
Nimesh Kampani,who drafted
a new ownership structure
that was accepted by both
brothers.

The appointment comes
months after Mukesh Ambani
stepped down as director of
RIL's telecom arm, Reliance Jio
Infocomm, handing over the
reins to his son Akash.

RSIL, which will be
renamed JFSL,isanon-deposit
taking systemicallyimportant
non-banking financial com-

Chris Wood

ASHLEY COUTINHO
Mumbai, November 4

THE DECLINE IN the FANNGM
(Facebook, Apple, Netflix,
Nvidia, Google, Microsoft)
stocks as a percentage of
S&P500 market capitalisation
probably has much further to
run, partly because of Apple,
which now has the greatest
downside risk on the last man
standing theme, said Christo-
pher Wood, global head of
equity strategy at Jefferies in
his recent note to investors,
GREED & Fear.

Nvidia and Netflix have
fallen 55% each in the year to
date. Facebook’s parent Meta
Platforms is down 749%, while
Google parent Alphabet has
shed 43%. Microsoft and
Apple have slid 36% and
23.7%, respectively.

The capitulation in Big
Tech stocks last week came at
the same time as Exxon Mobil
hit an all-time high on the
release of its third quarter
earnings.Wood characterised
this as “the revenge of the
physical”theme after the orgy
in digitalia triggered by the
pandemic.

“If the catalyst for Big Tech
de-ratingis clearly the impact
of rising discount rates on
lofty valuations, investors

A Republican
takeover of
Congress would
render unlikely
renewed
aggressive fiscal
stimulus in the
context of a
gridlocked
Washington
CHRISTOPHER WOOD,
GLOBAL HEAD OF

EQUITY STRATEGY,
JEFFERIES

should also remember the
potential for the unwinding of
passive driven investment
strategies. This ongoing
process can be seen in the
peaking out of S&P500 index
ETFs and the subsequent,
albeit so far moderate,
decline,” said Wood.

FROM THE FRONT PAGE

pany (NBFC).RIL approved the
subsidiary’s demergerin Octo-
ber. RIL shareholders will
receive a share of JFSL for a
share of RILas per the scheme.
The NBFC plans to provide ade-
quate regulatory capital for
lending and initiate other
financial services verticals
such as insurance, payments,
digital broking,and asset man-
agement in three years.

Weak volumes at
consumer firms
hint at slow

recovery

“THE GROWTH appears more
disappointing as the Indian
economy was already witness-
ing a broad slowdown in the
base period. It is interesting to
seetheweak growth of staples,
which would suggest a dispro-
portionateimpact of Covid-19
pandemic on low-income
households. They appear to
have reduced usage, down-

«» MADHYA BHARAT AGRO PRODUCTS LTD.
Reg. Office- 5-0-21, Basement, R.C. Vyas Colony, Bhilwara (Raj.) India
Website: www.mbapl.com Email: secretarial@mbapl.com;
CIN : L24121RJ199TPLC029126, Tel. No. : 01482-237104, Fax No. : 01482-239638
Extract of Unaudited Financial Results For the Quarter & Half Year Ended 30th September, 2022

[Regulation 47(1)(b) of the SEBI (LODR ) Regulations, 2015]

S. | Particulars

Quarter ended

Half Year Ended

(Rs. in lakhs) |
Year Ended

No 30.09.2022 | 30.06.2022 | 30.09.2021) 30.09.2022 | 30.00.2021 | 31.03.2022 '
: | __Unaudited Unaudited Audited |
| 1 [Total income from operations 24.920.51 . 21.308.81 8.641.30 . 46,229 32 15,374 .37 . 49.174.80 |
2 |Net profit / (loss) for the period (before :
| tax, exceplional and extraordinary items] | 4.641.12 | 4,060.42 132535 | 670154 | 2506.40 B8.117.87 |
3 Net profit / (loss) for the peniod before tax
| |(after exceptional and extraordinary items) | 464112 | 4.06042 132535 | B70154 | 250640 | B117.87 |
4 Net profit / (loss) for the period after tax | '
| _'.EIHH exceptional and extraordinary lems) | 3,255.09 | Z.866.59 | 92871 | 612168 . 1,757.4 9,702.04 .
5 [Total comprehensive income for the period ' ’
[Comprising profit/(loss) for the period
(after tax) and other comprehensive
. income (alter fax)| 3.293.09 2,866,595 . 8928.71 5,121.68 1./514 9, 105,23
6 Equity share capital 2,190.67 219067 | 219067 | 2.19067 | 219067 219067 |
IFF :IDIhL*r equity (Reserves) : r 24 353,19 18 341 ,r.q'!
8 Eaming per share (of Ks. 10/- each) (for
continuing ana discontinued operations)
(ot annualised)
1. Basic 1486 | 1309 | 424 | 2194 | 802 26.03
2 Diluted 486 | 1309 | 424 | 2194 | 8.02 2603 |
| Note
a) The above unaudited financial resulls of the company for the GQuarter & Half Year ended Seplember 30th 2022 have been |
reviewed by the Audit Commitiee and approved by the Board of Direclors al its meeling held on 3rd November 2022 , The |
same have been subjected to limited review by the Statutory Auddors

b) The above financial resulls are prepared in accordance with Indian Accounting Standards ('IND AS') as prescribed under |

section 133 of the compania

z Aal T

= W

2013 read with relevant rules issued there unded

¢l The above Is an exiract of the detailed financial results for the Qualer & Hall Year Ended 30th Seplember, 2022 filed with the |

Slock Exchanges under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations . 2015, The full |

formal of the quarterly financial resulls are available on the websiles of the Stock Exchange www.nseindia.com and Company's |

websile www, mbapl.com

For and on behalf of the Board of Directors
Place: Bhilwara
LCate : 3rd November 2022 (sourabh Gupla)
CFD
DIN 07177647

financialexp.epapr.in

traded to cheaper productsand
migrated to unbranded pro-
jects from the unorganised
sector,”analysts at KIE wrote.

While GST collections for
the seven months to October
have gone up by 14.1% on a
three-year CAGR basis, the
average wholesale price index
hasrisen at a three-year CAGR
of 8.2% in the first six months
of FY23.While the formalisa-
tion of the economy has no
doubt boosted GST collections,
analysts point out they have
also been supported by high
inflation.As such,the numbers
could be masking weak vol-
ume growth.

Several firms have trimmed
expenses on advertising and
promotions (A&P) toarrest the
fall in operating margins.
Although gross margins at
HUL contracted nearly 600
basis points y-o-y, the lower
A&P spends which were down
250bpsy-o0-y,helped the com-
pany defend the operating
profit marginsat 22.9%.

RAJESH KURUP
Mumbai, November 4

THE COMMITTEE OF creditors
(CoC) of Reliance Capital (Rcap),
which met on Friday, was
unable to decide on the format
of the proposed ‘challenge
mechanism’ and decided to
take the call later. While the
lenderswant the mechanismto
beadded inthebidding process,
a consensus was yet to be
arrived on the process, sources
close the development said.
The advisors to the bank-
ruptcy process had suggested
multiple options under the
challenge mechanism,includ-
ing the ‘Swiss Challenge
Process’where the highest bid-
der would be declared as an

anchorbidderand will have the
right of first refusal (RoFR).
Other options included nego-
tiations with CoC by bidders,
electronic auction to declare
the highestbidder or combina-
tion of these.This would mean
that the bidders would have to
submit the resolution plans
without“enough”information
on the proposed process.

“The bidders are in com-
plete darkness on how this
process will work,” a source
close to the development said,
adding this might result in
bids being placed at much
lower valuations.

The CoCalsowants the bid-
ders to provide a written con-
sent stating they will partici-
pate in the challenge

mechanism,evenifitisimple-
mented at alater stage.

The bidders had earlier
raised concerns overintroduc-
tion of the ‘challenge mecha-
nism’, which gave power to
lenders to challenge any reso-
lution plan as and when they
want. Further, this was added
later as there was no mention
of this clausein therequest for
resolution plan (RFRP)and the
CoChadnot clearlyspelled out
the contours of the clause.

According to certain bid-
ders, the clause is also being
added at a time when the for-
mer Anil Ambani group firm’s
insolvency processwas inching
towards a closure, with the
deadline to completeitending
onJanuary 31.

Chola eyes 25% AUM growth

SAJAN C KUMAR
Chennai, November 4

CHOLAMANDALAM INVEST-
MENT AND Finance Company
(Chola), the financial services
arm of Murugappa group, has
said it expects a growth of 20-
25% in its assets under man-
agement (AUMs) for the cur-
rent financial year. The
company believes that it can
achieve a disbursement
growth of 25-30% by the end
of FY23.

Dabur’s Malhotra observed
that on account of continued
unprecedented material infla-
tion, the gross margins con-
tracted by 300 bps plus. “This
was partially offset by price
increasesand savinginitiatives
and led to operating margins
decliningbyaround 190 bps to
touch 20.1%,” Malhotra said.

Gross margins at Colgate
fell 310 bpsy-o-y,thecutinad
spends by nearly 15% y-o-y
helped the company report an
Ebitda margin of 29.4%.

Amid global job
cuts, Twitter
sacks most of its

India team

SEVERAL BRANDS have
paused theiradvertising plans
with the platform since Musk
took over.

Apart from engineering-
related departments, the India
set-up comprises marketing,
communications, events, and

Cholareported arobust dis-
bursement growth in Q2 as
wellasinthefirsthalf of FY23.
Aggregate disbursements in
the September quarterstood at
14,623 crore,againstI8,706
crore, registering a growth of
68%. For the first half, dis-
bursements were at 327,953
crore,comparedwithI12,341
crore,a growth of 127%.

Chola had recorded a 36%
jump in disbursements to
335,489 crore for FY22,
againstI26,043 crorein FY21.

strategic tie-up teams.

Lastyear,afteralongtussle
with the government over
appointing a set of officers to
lookinto grievance redressal of
users under the new Informa-
tion Technology Rules, Twitter
had decided against appoint-
inga countrydirector forIndia
operations. The social media
firm had decided to put in
place a leadership council for
India operations, which com-
prised its key executives who
reported to Twitter's overseas
executives.

Manish Maheshwari who
was the country director for
India then was moved to US
from where he later quit the
company.

Musk began his innings
at Twitter last week by firing
the CEO Parag Agrawal as
well as the CFO and some
other top executives. This
was followed by an exodus of
top management. He has
now started a massive exer-
cise to downsize the com-

Arul Selvan D, president &
CFO, told FE that the company
expects a disbursement
growth of 25-30% by the end
of the current fiscal. He
believes that the demand for
vehicles will continue in the
second half as the monsoon
hasbeen good, resulting in bet-
ter rural income which will
auger well for its vehicle
finance vertical. He said dis-
bursementswill be robust,and
accordingly the AUM level will
reflect the overall growth.

pany's global workforce.

The US-based social media
platform, in an internal email
to employees earlier, had said,
“Inan effort to place Twitteron
a healthy path, we will go
through the difficult process of
reducing our global workforce
on Friday” It said “everyone will
receive an individual email”.

The company temporarily
closed all offices for the safety
of employees and Twitter sys-
tems and customer data. “If
you are in an office or on your
way to an office, please return
home,” Twitter had said.

While Twitter has had sev-
eral run-ins with the govern-
ment over freedom of speech,
the company in the email
barred employees from dis-
cussing confidential com-
pany information on social
media, with the press or else-
where.

The company is reportedly
laying off 3,738 people out of
its total headcount of 7,500
across the globe.

TATVA CHINTAN

Mo, Particulars

| Total income from operations
| Met profit before tax

| Net profit after tax

. | Total comprehensive income
Notes:

Bl L3 | Ry

Date : 04 Movembear 2022

Place : Vadodara, Gujarat, India.

® TATVA CHINTAN PHARMA CHEM LIMITED

(Formerly known as Tatva Chintan Pharma Chem Private Limited)

CIN: L24232GJ1996PLC029894

Quarter ended ~ Half year ended ~ Year ended

30,00.2022  30.06.2022  30.09.2021  30.09.2022  30.09.2021  31.03.2022
(Unaudited) | (Unaudited) (Unaudited) (Unaudited) (Unaudited) {Audited)
A40.38 | 860.65 116689 170103 224339 427811
6814 | 119.76 335 52 187 89 58531 103266
5256 | B5.00 0718 | 137.56 | 546,74 | 459,87
5213 | B457 | 30672 | 13669 54520 958.42

Registered Office : Plot No. 502 / 17, GIDC Estate, Ankleshwar, Dist. Bharuch, Gujarat - 393 002
Website : www.latvachintan.com E-mail : cs@latvachintan.com Tel. No. : +91 75748 48533

EXTRACT OF CONSOLIDATED STATEMENT OF FINANCIAL RESULTS
FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2022

{Currency: Indian Rupees in Million, except per share data)

Sr. Quarter ended | Half year ended Year ended
No. Particulars 3009.2022 | 30.06.2022  30.09.2021 | 30.09.2022 30.09.2021  31.03.2022
_ (Unaudited) _ (Unaudited) | (Unaudited) _ [Unaul:lited_} _ {_Ll'naudited] _ (Audited)
1. | Total income from operations 90091 | 884.02 123615 | 1,784.93 | 2,304.47 433647
2. | Net profit ! {loss) for the penod {befare tax, a0 58 136.95 354 17 227 52 50878 1,041.21
_ exceptional andlor extraordinary items) _ _ _
3. | Net profit ! (loss) for the penod before lax 90.58 136.95 15417 22152 506.78 1,041.21
_ [after E:-:FE-:J[iGﬂE! andior e::lracun_jinar,- items) ] | _ _ | _
4. | Net profit / (boss) for the period after tax 7.2 97.97 J24.12 169.08 555.58 a58.74
| [after exceptional andior extraordinary items) _ | ___ _ _ _
9. | Total comprehensive income for the period 73.76 89.00 32338 1727 204,58 960.27
[comprising profit / {loss) for the peniod (after tax)
_ and other comprehensive income (after tax)] _ | _ _ _
6. | Equity share capital 221.65 _ 221,65 221.65 _ 221,65 _ 221.65 221.65
T. | Reserves (excluding revaluation reserve) 450924
as shown in the audited balance shest
| of the previous year
8. | Eamings per share {of Rs. 10/- each)
{not annualised)
- Basic: 3.1 442 15.02 7.63 26 66 44 59
- Diluted: 3.21 442 15.02 763 26,66 44 59

KEY NUMBERS OF STANDALONE STATEMENT OF FINANCIAL RESULTS
FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2022

a) The Consofidated & Standalone Financial Results for the guarter and half year ended 30 September 2022, were reviewed by the Audit Committee and
appraved by the Board of Directors in their respective meetings held on 04 November 2022, which have been subjected to limited review by the statutory
auditors of the Company, who has expressed unmodified opinion

b) The above is an extract of the detailed format of Financial Results for the quarter and half year ended 30 September 2022, filed with the Stock Exchanges
under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended. The full format of Financial Results
for the quarter and half year ended 30 September 2022, are available on the websites of the Stock Exchanges i.e. BSE Limited and Nabtonal Stock
Exchange of India Limited at www.bseindia.com and www.nseindia.com respectively and also on the Company’s website at www.tatvachintan.com,

¢} Figures forthe previous periods/year have been re-classified | re-arranged [ re-grouped to conform to classification of current period, wherever necessary.

For and on behalf of the Board of Directors of

Tatva Chintan Pharma Chem Limited

Chairman and Managing Director

(Currency: Indian Rupees in Milion)

Sdi-
Chintan M. Shah

DIN: 00183618
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ES%C'[[HL(’LLE., Aoy wlBdldsl ?_l,"ZQ'L Alell Fedlealdl Als Uz Plascig] Sisvia ST Sl 24 R 20Ul o sl 22192 SHsy SR . ‘ (Unaudited) = (Unaudited) | (Unaudited) @ (Unaudited) | (Unaudited) (Audited)
UlBdtel Yo uaedsl A5 A28A SHAUA Vi U gHell qdl | | Bresds -l sidusisrel apy, ou, o, (Sl [R 26 -t.él. Ayl (}lv\t‘ WAL ; Lﬁf;:ﬂ;‘:?:f;ﬁl‘;pemms ng?i ??g?g 1;2222 1:2;23 zg‘ggg? T;;;';;
SHUA VI YR gHC‘iL 57U edl. SHRAA vl 2UBLEl 1AL 5154l ol SQ‘?M%N[EL%ML glé‘fgt by Q'{:q 91 ol wia, o, Q\{Qfﬁl O\i‘&” M‘f 3. | Net profit after tax 52,56 85.00 307.18 13755 546.74 I9.59‘37
ATl SOLAlAUHIAOL  SRAMIOUE dR8 211910 adl] 260l wdl cuR y | [ ot 20 A ud dtusu i adla, cuer s awsll R ey ) L comorehensive income 5213 | 8457 30672 | 13669 54520 95842

Al a3 200 Al Ul 5L Sl wsRAL syauengiz] 288 ALY, R0 ¢85
(Rl ozl 209 Al 2031, L 18 Al y SigweL v SR AR S adlaz
ARL YL A N3 S R A Rl el 2yl sveiorgiRl dull pied d cqagr
adlaz 53R - YAsRIAL 289 A AHL 244 2L 082 Al Byl 518
orUER] 28 Al Y, R0 S8 ¢85 (el vltnsal QA A€l @+l amm s
o/ Al ARl ARt AE, Al Ul Al AAGRL Geid A &R1L
W2 53R AL 585 SRLAE] seuMi 20931 9+l vle{lR iy @zl
dLO¥/a9/0’R

ASIERL.

WA, 1 ¢, GuidR W,

9. a0 208 Sirvled wew,

o As-aASIERI-R 9. ML €§€063¢ 33

Notes:

a) The Consolidated & Standalone Financial Results for the quarter and half year ended 30 September 2022, were reviewed by the Audit Committee and
approved by the Board of Directors in their respective meetings held on 04 November 2022, which have been subjected to limited review by the statutory
auditors of the Company, who has expressed unmodified opinion.

b) The aboveis an extract of the detailed format of Financial Results for the quarter and half year ended 30 September 2022, filed with the Stock Exchanges
under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended. The full format of Financial Results
for the quarter and half year ended 30 September 2022, are available on the websites of the Stock Exchanges i.e. BSE Limited and National Stock
Exchange of India Limited at www.bseindia.com and www.nseindia.com respectively and also on the Company's website at www.tatvachintan.com.

c) Figures forthe previous periods/year have been re-classified / re-arranged / re-grouped to conform to classification of current period, wherever necessary.

For and on behalf of the Board of Directors of

Tatva Chintan Pharma Chem Limited
Sd/-

Chintan N. Shah

Chairman and Managing Director
DIN: 00183618
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o~ “e Place : Vadodara, Gujarat, India.
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Date : 04 November 2022




