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V firms expect inquiries to
lead to purchases from Sept

Commercial vehicle sales in QIFY23 were marginally below the peak volume seen in QIFY19

Alisha Sachdev

alisha.sachdev@livemint.com
NEW DELHI

ommercial vehicle sales are
poised to improve from
August as fleet operators
are likely to complete pur-
chases during the festive
season, industry executives said.

Fleet operators were delaying replac-
ing oradding to their existing fleet due
to high fuel and commodity prices, but
now the effect of stabilizing commodity
prices, especially steel, is expected to
arrest the rise in commercial vehicle pri-
ces in the second quarter of this fiscal
year, boosting demand for vehicles, they
added.

Commercial vehicle salesat 225,000
units for the June quarter (QIFY23) were
marginally below the peak volume of
230,000 units seen in the June quarter
of FY19, but the recovery in the medium
and heavy commercial vehicle segment
(M&HCVs) wasslower at 76,000 units,
compared to 89,000 unitsin the corre-
sponding quarterin FY19, according to
industry body, Society of Indian Auto-
mobile Manufacturers (SIAM).

“Commercial vehicle registrations
have been in the area of negative 4-5%
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growth from 2019 levels for the last few
months. We expect August to remain at
similar levels. We see strong customer
inquiries and interest, but the conver-
sion rate is low, and we expect it to
improve inamonth ortwo asfleet oper-
ators make up their minds. We expect
growth coming in from the festive
months of September-October. But fleet
operatorsare in a positive mindset and
are coming in for inquiries,” said Vink-
esh Gulati, president of the Federation
of Automobile Dealers Associations
(FADA).

The effect of stabilizing commodity prices, especially steel, is expected to arrest
the increase in commercial vehicle prices in this quarter and boost demand

» &= =
MINT

“Growth estimates for M&HCVs are
in excess of 15% for this financial year.
Onthe ground, too, we see a lot of trac-
tion across all ranges of our products.
We feel optimistic that demand for this
segment should continue for the next
few quarters. There are certain hurdles
ahead of us in the form of inflationary
pressures and interest costs. But India
seems to be moving along pretty well on
the expected 6.5-7% GDP growth. With
those types of growth rates, we should
see astrong, continued recurrence of Ql
demand for M&HCVs”, said Dheeraj

Hinduja, executive chairman, Ashok
Leyland. “We will see the benefits of a
commodity price decline to come in
through the second quarter.”

Steel prices, according to Ashok Ley-
land chieffinancial officer Gopal Maha-
devan, were still higherin QIFY23 than
inQ4FY22. The CVmaker, likeits peers,
took a series of price hikes to pass on
higherraw material costs to customers.

“Weare also seeing a sharp recovery
in the bus segment as the covid-19 sce-
nariorecedes. We expect most schools,
colleges, institutions, offices, intercity
and long-distance transportation to
open up, which will further contribute
tovolume growth,” Mahadevan added.

Thebussegment forrival Tata Motors
also staged a strong recovery, clocking
60% growth over March quarter vol-
umes due to the reopening of schools
andreplacement of buses. “Commercial
Vehicle sales are poised to grow on the
back ofincreasing infrastructure activ-
ity, demand for-last mile mobility and a
strongrecovery inthe bussegment due
torising demand for public transporta-
tion. The supply situation continues to
showimprovement. We are cautiously
optimistic on demand but keeping a
close watch oninterestrates and trans-
porter profitability,” Tata Motors said.

Bank of Baroda expects retail loans to grow faster

Gopika Gopakumar

gopika.g@livemint.com
MUMBAI

ank of Baroda (BoB) has
B kept its guidance of a

faster growth in retail
loans compared toits corporate
portfolio this year, with total
credit growth expected at
10-12%, said Sanjeev Chaddha,

managing director and chief
executive. BoB’sadvances grew
15.7% from a year earlier in the
June quarter with retail advan-
cesgrowing by 23.2% and cor-
porate loansrising by 17.3%.
“We had guided the credit
growth in the system to be
10-12%. We want to grow at sys-
tem or better while keeping
marginsintact. On current evi-

dence, we have grown better
than that. We had a depressed
first quarter last year. We could
see something better than
that,” said Chaddha. “It makes
sense to balance portfolio by
faster growth inretail. Retail is
spread across segments- home
loans, car loans, education
loans. There is a broad-based
growth storyto continue. Even

as corporate loan picks up,
retail growth should be faster
than corporate growth,” he
added.

The state-run lender expects
to recover bad loans worth
313,000 crore thisfiscal, which
would improveits credit cost to
1.25-1.5%. BoB’s asset quality
improved to 6.26% at the end of
June quarter from 6.61%in the

March quarter. The bank saw
fresh addition of bad loans
worth 33,266 crore during the
quarter. “In smaller loans, we
are seeing steady recovery. The
fact that slippages are coming
down shows continued recov-
ery in smaller accounts. That
should add to credit quality. We
are targeting recovery of
313,000 crore,” said Chaddha.

RBIDOESNOT NEED TO REALLY
HIT THE PANIC BUTTON NOW

Respond to this column at
feedback@livemint.com

n5 August, the Reserve Bank of India’s
O Monetary Policy Committee (MPC) will

announce its decision on policy rates,
with abias for front-loading rate hikes still being
thebase case.

The commodities pack, including crude oil,
haswitnessed reasonable respite. However, we
are not out of the woods yet, as India remains
heavily dependent on crude oil imports, apart
from gold and electronics as our top three import
items. Also, RBI cannot ignore the US Federal
Reserve, which is driving in top gear as far as
monetary tightening is concerned —and rightly
so,as US CPlisat a four-decade high of over 9%.
Therecent Fed fundsrate hike of 75 basis points
seemsastep in that direction. The Fed also seems
quite focused on getting inflation back to target.

Tobe fair, inflation in India is reasonably well-
behaved. Consumer price index based inflation
inQIFY23averaged at 7.3%, below RBI's forecast
of 7.5%. In July so far, most food items have fared
relatively better than in June. In fact, TOP (toma-
to-onion-potato) prices have only marginally
increased in July compared with an approximate
11% increase in June. Going by this trend, we may
see Q2 average inflation also undershooting RBIs
forecast of 7.4%.

Well, ifthings look good so far on inflation, is
there meritin RBIwanting to hit the pause but-
ton fornow? Not really. Asstated earlier, the US
Fed seems to be on front-foot with the pace of
rate hikes. That meansrenewed strength for the
US dollar ($). The dollar has been standing tall
against most emerging and developed market
currencies, including the Indian rupee ) which
hasseen approximately 5.8% depreciation FY23.
The euro has depreciated approximately 8.3%,
while sterling pound has depreciated approxi-
mately 8%. Itisimportant to ensure a stable bias
on the rupee, especially when our foreign
exchangereservesare alsoreceding. Hence, it is
imperative that India continues to do the rate
hike act for some more time.

How much rate hike is likely?

If we look at the market, (interest rate swap
curve) itisalready discounting at least 50 bpsrate
hike in every policy. In the June MPC minutes,
RBI deputy governor Michael Patra said, “The
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CPl-based inflation in Q1FY23 averaged at 7.3%,
below RBI's forecast of 7.5%. MINT

objective should be to take the repo rate to a
height that is at least above the four quarters
ahead forecast of inflation, knowing that mone-
tary policy works with lags.” The Q4FY23 fore-
cast for CPIis 5.80%. Hence, we may have to get
to at least 6% repo rate by March 2023, unless
crude oil has a sharp fall.

While the inflation-vigilant hat is active, the
RBI also needs to be conscious of dwindling
growth worldwide. IMF has recently down-
graded its forecast for global GDP growth. Now,
it expects the global economy to grow 3.2% in
CY22 and 2.9% in CY23, down 0.4% and 0.7%
respectively from its previous forecast.

Thus, itis fair to assume that the rate hike may

not be accompanied

Markets are by “any hawkish
unlikely to react undertone. Our base

tivelv if casewouldbetoseea
nega l,Ve y1 50 bps rate hike in
rate hike by RBI repo, which currently
goesup to at 4.9%. However, it
50 basis points also quite possible

that it could be a tad

lower at 35 bps too.
Multiple scenarios are possible, but we are of the
view that RBI need not really hit the panic button
fornow and maintain the pace displayed in past
few policy meetings. Either way, markets have
discounted the same and may not react nega-
tively ifrate hike isup to 50 bps. Anything above
that could mean a nasty turn for yields, which are
struggling to stay afloat. So, all eyes on the RBI
MPC, the same way Arjunain the epic Mahabha-
rata had focus on the eye of the fish!

The author is chief investment officer (debt) &
head products, Kotak Mahindra Asset Manage-
ment Company. Theviews and opinion expressed
inthe column are personal and do not necessarily
reflect the opinion of the organization or the Kotak

group.
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Extract of Un-audited Consolidated Financial Results for the quarter ended June 30, 2022 (INR in Lakhs except
earnings per share data)

Particulars Quarter Ended Year ended
30.06.2022 31.03.2022 30.06.2021 | 31.03.2022
Un-audited Audited Un-audited Audited

(Refer note 5)

Revenue from Operations 7,923 8,704 6,764 32,413

Profit/(Loss) for the period (before tax and exceptional) (739) 357 120 3,359

Profit/(Loss) for the period before tax (after exceptional) (739) 357 120 3,359

Profit/(Loss) for the period after tax (after exceptional) (644) 177 (14) 2,105

Total Comprehensive Income/(Loss) for the period (692) (83) (33) 1,915

[Comprising Profit/(Loss) for the period after tax and

Other Comprehensive Profit/(Loss) (after tax)]

Paid-up Equity Share Capital (Face Value - INR 2/- per 1,164 1,164 1,164 1,164

share)

Other Equity excluding Revaluation Reserves as per the (605)

balance sheet

Earnings/(Loss) per share (of INR 2/- each) (not annualised) | (not annualised) | (not annualised) 3.62

Where others see a paywall, ] M M

Notes:

1 Theabove is an extract of the detailed format of Quarterly Financial results filed with the Stock Exchanges under Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Quarterly
Financial Results are available on the Stock Exchange websites (www.bseindia.com and www.nseindia.com) and on the
Company’s website www.digicontent.co.in.

2 The above un-audited consolidated financial results for the quarter ended June 30, 2022 were reviewed and recommended
by the Audit Committee and were approved by the Board of Directors at their respective meetings held on August 1, 2022.
The Statutory Auditors of the Company have conducted “Limited Review” of these results in terms of Regulation 33 of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended
from time to time and have issued an unmodified review opinion.

3 The consolidated financial results have been prepared in accordance with the Indian Accounting Standards (‘Ind AS’)
prescribed under Section 133 of the Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules,
2015, as amended from time to time.

leaders see opportunity.

4 Additional Information on Standalone financial results is as follows:- (INR in Lakhs)
Particulars Quarter Ended Year ended
30.06.2022 31.03.2022 30.06.2021 | 31.03.2022
Un-audited Audited Un-audited Audited
(Refer note 5)
Revenue from Operations 39 39 16 134
(Loss) Before Tax (353) (318) (399) (1,463)
(Loss) After Tax (353) (318) (399) (1,463)
Total Comprehensive (Loss) (354) (321) (392) (1,464)

5 The figures of the quarter ended March 31, 2022 are the balancing figures between the audited figures in respect of the
full financial year and the published year to date figures upto December 31, 2021, being the end of the third quarter of
the financial year, which were subjected to limited review.

For and on behalf of the Board of Directors

Praveen Someshwar
Director

New Delhi
August 1, 2022
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The Jharkhand State Cooperative Milk Producers' Federation Ltd.
Near F.T.C Campus, Sec-ll, H.E.C., Dhurwa, Ranchi -

834004,
Ph. no.: +91-(0651) 2270046
Email id: purchase@jmf.coop, websites http://www.jmf.coop

SHORT TENDER NOTICE

Date: 02 Aug 2022

SEALED TENDER IS INVITED FOR: Supply, Installation, Training, Commissioning
(SITC) of Solar Based Data Processing Milk Collection Unit (DPMCU) -300 Sets at five locations in
Jharkhand State with Post-Warranty Maintenance Contract for 02 years as per below detail:

Cost of Last date / time Tender
Tender /Bid Document No. | EMD Amt. (Rs.) Tender for bid opening Dt./
Document Submission Time
JMF-PI-SOLAR BASED 300 Rs 3,00,000/-
SET-DPMCU/2022-23/024 | (INR Three lakh | Rs. 2000/ 23;];‘3‘% f,?\iz' 230?3% %?\/2[2'
Dt; 02.08.2022 Only) : )

For further details pertaining to tenders, please visit our website: www.jmf.coop and download the

tender document. For any clarification, please contact Head (Purchase), JMF, Ranchi, Jharkhand-834012.

N.B Bidders are requested to be in touch with our website till the date of opening of the bids in order to be
informed about any corrigendum/modification etc. in the bid documents.

PR 274899 Jharkhand Milk Federation(22-23).D Managing Director, JMF
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CIN: L74999DL2017PLC322147

Telephone : (0135) 2666987, 2666988
E-mail : uksugars@gmail.com, Website : www.uttarakhandsugars.com

Letter No. 862 /PUR/41/SULPHATE REMOVAL/2022-23, Date:- 01 August 2022

E-TENDER NOTICE FOR SUPPLY OF ERECTION AND
COMMISSION OF SULPHATE REMOVAL PLANT AT
SUGAR MILLS UTTARAKHAND STATE IN THE YEAR 2022-23
Online E-Tenders are invited from Supply, erection and commissioning (including
design, engineering, manufacturing, procurement of bought out chem, civil and
structural work etc.) of spray pond water treatment mechanism for Sulphate removal
onturnkey basis (as per details given in tender document) at Doiwala, Kichha, Bazpur
and Nadehi Sugar Mills will be uploaded up to 06:00 PM. on 22.08.2022 and
Technical and Financial bid will be opened on the scheduled date 23.08.2022 at

The details for submission of the E-Bids is available on the E-Tender Portals
www.uktenders.gov.in & www.uttarakhandsugars.com from 02.08.2022 at 06.00
PM. The bidders will have to deposit Tender fees (Non Refundable) of Rs. 2,360/-
(GST Inclusive) & earnest money in the form of Demand Draft/RTGS /NEFT/NET
BANKING for Rs. 25,000.00 Per Chini Mill (Rupees Twenty-Five Thousand only)
in favour of Uttarakhand Cooperative Sugar Factories Federation Ltd. Payable at
Dehradun. Tenders without earnest money will not be accepted. The bank details are

The Federation reserves the right to cancel any or all bids/annual e-bidding process,

without assigning and reason to & decision of Federation will be final & binding.
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MANAGING DIRECTOR

Registered Office: Hindustan Times House, 2" Floor, 18-20, Kasturba Gandhi Marg, New Delhi - 110001, India
Tel: +91 11 6656 1234; Fax: +91 11 6656 1270; Email: investor@digicontent.co.in; Website: www.digicontent.co.in

Extract of Un-audited Consolidated Financial Results for the quarter ended June 30, 2022 (INR in Lakhs except
earnings per share data)

Particulars Quarter Ended Year ended
30.06.2022 31.03.2022 30.06.2021 | 31.03.2022
Un-audited Audited Un-audited Audited

(Refer note 5)

Revenue from Operations 7,923 8,704 6,764 32,413

Profit/(Loss) for the period (before tax and exceptional) (739) 357 120 3,359

Profit/(Loss) for the period before tax (after exceptional) (739) 357 120 3,359

Profit/(Loss) for the period after tax (after exceptional) (644) 177 (14) 2,105

Total Comprehensive Income/(Loss) for the period (692) (83) (33) 1,915

[Comprising Profit/(Loss) for the period after tax and

Other Comprehensive Profit/(Loss) (after tax)]

Paid-up Equity Share Capital (Face Value - INR 2/- per 1,164 1,164 1,164 1,164

share)

Other Equity excluding Revaluation Reserves as per the (605)

balance sheet

Earnings/(Loss) per share (of INR 2/- each) (not annualised) | (not annualised) | (not annualised) 3.62

Basic & Diluted (1.11) 0.30 (0.02)

Notes:

1 Theabove is an extract of the detailed format of Quarterly Financial results filed with the Stock Exchanges under Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Quarterly
Financial Results are available on the Stock Exchange websites (www.bseindia.com and www.nseindia.com) and on the
Company’s website www.digicontent.co.in.

2 The above un-audited consolidated financial results for the quarter ended June 30, 2022 were reviewed and recommended
by the Audit Committee and were approved by the Board of Directors at their respective meetings held on August 1, 2022.
The Statutory Auditors of the Company have conducted “Limited Review” of these results in terms of Regulation 33 of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended
from time to time and have issued an unmodified review opinion.

3 The consolidated financial results have been prepared in accordance with the Indian Accounting Standards (‘Ind AS’)
prescribed under Section 133 of the Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules,
2015, as amended from time to time.

4 Additional Information on Standalone financial results is as follows:- (INR in Lakhs)

Particulars Quarter Ended Year ended
30.06.2022 31.03.2022 30.06.2021 | 31.03.2022
Un-audited Audited Un-audited Audited

(Refer note 5)

Revenue from Operations 39 39 16 134

(Loss) Before Tax (353) (318) (399) (1,463)

(Loss) After Tax (353) (318) (399) (1,463)

Total Comprehensive (Loss) (354) (321) (392) (1,464)

5 The figures of the quarter ended March 31, 2022 are the balancing figures between the audited figures in respect of the
full financial year and the published year to date figures upto December 31, 2021, being the end of the third quarter of
the financial year, which were subjected to limited review.

For and on behalf of the Board of Directors

Praveen Someshwar
Director

New Delhi
August 1, 2022
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