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Mobius bets on ‘50-year rally’
in Indian stocks as China slows

Emerging-market
equities have trailed
developed-nation
peers this year

BLOOMBERG
9 November

eteran investor Mark Mobius

has allocated almost half of

his emerging-markets fund to

India and Taiwan to help off-
set a slide in China shares that has
dragged down returns from developing
nations as a whole.

“India is on a 50-year rally,” even if
there are short bouts of bear markets,
Mobius said in an interview on
Bloomberg Television. “India is maybe
where China used to be 10 years ago,”
he said, adding the government policies
of unifying rules across states will help
the country in the long run.

Mobius’ bullish view on India
clashes with those of analysts at Morgan
Stanley and Nomura, who have down-
graded the stock market after the
benchmark S&P BSE Sensex Index more
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than doubled from a March 2020 low.
EM equities have trailed behind
their developed-nation peers this year,
held back by losses in China as the gov-
ernment has roiled markets with a
widespread regulatory crackdown.
“People say emerging-markets look
bad because China is dragging down
the index, but they have to look at other
areas such as India that are going up,”
said Mobius. The Mobius EM Fund has
acombined 45 per cent of its portfolio

allocated to India and Taiwan, with
tech hardware and software the big-
gest holdings. Indian software servic-
es provider Persistent Systems and
eMemory Technology, a Taiwanese
chip technology provider, were among
its biggest stakes as of end-September.
The stocks have both more than dou-
bled this year. That said, the decline in
Chinese equities has presented some
opportunities, Mobius said.

“The government has begun to reg-
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“PEQOPLE SAY EMERGING
MARKETS LOOK BAD BECAUSE
CHINAIS DRAGGING DOVN
THE INDEX, BUTTHEY HAVETO
LOOK AT OTHER AREAS SUCH AS
INDIATHAT ARE GOING UP"

MARK MOBIUS
Founder, Mobius Capital Partners

ulate better, trying to avoid
monopolies,” he said. “We are looking
at small and medium-sized companies
that will benefit from these changes
where the government wants a more
level playing field.”

THE COMPASS

Margin pressure to weigh on Britannia's prospects

Though valuations

which were down 442 basis

MUMBAI | WEDNESDAY, 10 NOVEMBER 2021 BllSilleSS Standard

are reasonable,

the company lacks
near-term triggers

RAM PRASAD SAHU

A muted operating perform-
ance in the September quarter
of financial year 2021-22
(Q2FY22) due to the sharp rise
in input costs offset the better-
than-expected top line per-
formance of India’s largest bis-
cuit maker, Britannia
Industries. Revenue growth at
6 per cent over the high base in
the year-ago quarter was
healthy, aided by price hikes,

new launches, rural expansion, year-on-year (YoY) to 37 per

and revival in
demand.
Growth is
expected to
remain strong
as demand
picks up, the
out-of-home
segments see
traction and
distribution is
enhanced, but
the Street will
keep an eye
out for the
trend in mar-
gins.
Profitability at the gross
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cent due to the
sharp rise in
palm oil, lami-
nates, corru-
gated boxes,
and milk. The
input cost infla-
tion was in the
19-46 per cent
range YoY.
Britannia

raised prices by
4 per centinthe
September

quarter with a
third of the pric-
ing action

coming from higher prices,

level was down 485 basis points  while the rest was grammage

reduction. The company indi-
cated that lower size (gram-
mage) packs take time to
implement and should get
reflected in the coming period.
It is hopeful that commodity
inflation will be offset by the
end of the year as it plans to
hike prices further.

The management also indi-
cated that it is looking at
countering inflation through
steps such as forward contracts
and cost efficiency pro-
grammes. The company high-
lighted gains 0f%250 crore from
the cost reduction pro-
grammes.

Britannia is confident that
operating profit margins,

points in Q2, will recover from
current levels, but it has
warned that inflation will con-
tinue to be a key risk. Though
the company has gained mar-
ket share, there could be an
impact on demand/volumes.

As a result of the margin
worries, the stock was the big-
gest loser among Nifty com-
panies shedding 2.6 per cent in
trade on Monday. While valu-
ations are not expensive at 46
times FY23 earnings estimates,
when compared with peers,
investors should await progress
on the margin recovery front,
duetolack of re-rating triggers,
before considering the stock.

Lessons in cash mgmt from
demonetisation, pandemic

Keep hard cash of a month's worth of expenses at home
LIQUID FUNDS: RETURNS ARE LOW BUT SAFE

BINDISHA SARANG

While digital payment has
grown rapidly, especially in
metros and urban areas, cash
remains king. The outstand-
ing stock of currency in cir-
culation stands at ¥28.5 tril-
lion currently, compared
with 18 trillion during
demonetisation, an increase
of 58.3 per cent over a five-
year period. Against this
backdrop, what should your
personal strategy for cash
management be?

Experts say your cash
holdings should be split into
three parts: Hard cash at
home, cash stacked away for
contingency, and reserves
within your portfolio.

Hard cash

Though you may have several
payment apps, cards and
bank accounts, it still makes
sense to keep some hard cash
at home. Tarun Birani,
founder and chief executive
officer (CEO), TBNG Capital
Advisors, says: “The hard
cash kept at home should
equal one month’s
expenses, maximum
two.” This will prove
handy if banks and
ATMs remain shut or
frequent withdra-
wals aren’t possible.

There are no
limits on the cash
you can keep at
home. “Currently,
there is no official
stated policy of the Reserve
Bank of India or the govern-
ment limiting the cash that
can be kept at home.
However, in case of an
enquiry, a person will be
liable to explain the source of
the money,” says Chirag J
Shah, managing partner, CJS
Law Associates.

Contingency fund

You should also have an
emergency fund that you can
tap into. “Keep some money

YOUR
MONEY

Returns (%)
Fund AUM (%cr) 1Year 3Years 5 Years
SBI Liquid -
Dir - Growth 49,644.2 3.3 4.9 5.7
HDFC Liquid -
Dir - Growth 45,579.6 3.2 4.9 5.7
ICICI Prudential Liquid
~Dir- Growth 35,560.7 3.3 5.0 5.8
Aditya Birla Sun Life
Liquid - 29,710.2 3.3 5.0 5.8
Dir - Growth
Kotak Liquid -
Dir - Growth 28,583.2 3.3 4.9 5.7
(ategory average = 3.1 L.7 5.4

More than one-year returns are compound annualised;
Returns are for direct growth plans; MFI Explorer

aside in liquid instruments,
which you can access quickly
if you need to pay, say, a sur-
prise medical bill. This
should equal three to six
months’ expenses,” says M
Barve, founder, MB Wealth
Financial Solutions.

While calculating mon-
thly expenses, include EMIs
and insurance premiums.

Birani says,
“Park your emer-
gency funds across
liquid funds, fixed
deposits (FDs), and
savings accounts.”
This should be
done in the ratio of
50:25:25.

He adds that ar-
bitrage funds are a
good idea as they
give better post-tax returns.
However, it takes three-five
days to redeem your money,
whereas you can do so from
aliquid fund within 24 hours.

Choose the sweep-in facil-
ity for FDs. This will ensure
you get FD returns, but can
access your funds immedi-
ately from your sweep-in sav-
ings or current account
(linked to the FD).

7.

Reserve in portfolio
Many large investors keep

huge amounts of cash on
hand. However, Experts are
divided on this.

Jharna Agarwal, head -
products, Anand Rathi
Preferred, says: “Invest all
your funds across asset
classes. If an asset class out-
performs, book partial profit
in it and invest in another
asset class to which you are
underexposed. In the rare
event you keep some cash in
hand for an opportunity, don’t
hold it beyond six months.”

Some experts believe you
may hold some cash to
exploit opportunities that
may arise. says,
“Investors should follow a
core and satellite approach in
their portfolios. In the satel-
lite portfolio, money is
invested tactically to make
the most of short-term oppor-
tunities, so you will need to
keep some money in cash.”
For instance, if you booked
profits in small-cap funds,
you may hold the money in
cash until a suitable opportu-
nity arises.

For most Do-it-yourself
(DIY) investors, Barve recom-
mends building an emer-
gency fund and not allowing
the cash holding in their port-
folios to exceed 5 per cent.

Birani
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TATA INVESTMENT CORPORATION LIMITED

Elphinstone Building, 10 Veer Nariman Road, Mumbai 400 001.
Tel 91 22 6665 8282 Fax 91 22 6665 7917
CIN: L67200MH1937PLC002622 e-mail ticl@tata.com website: www.tatainvestment.com
Statement of Unaudited Standalone and Consolidated Financial Results for the Quarter and Six Months ended 30t September, 2021
(Rs. in crores)

Particulars Standalone Consolidated
Quarter ended ‘ Six Months ended Year Ended Quarter ended ‘ Six Months ended Year Ended
Unaudited Audited Unaudited Audited
30-09-2021 | 30-06-2021 | 30-09-2020 | 30-09-2021 | 30-09-2020 | 31-03-2021 | 30-09-2021 | 30-06-2021 | 30-09-2020 | 30-09-2021 | 30-09-2020 | 31-03-2021
1.| Total Income 81.19 73.50 79.47 154.69 101.32 140.16 89.04 61.98 74.94 151.02 105.94 163.27
2.| Net Profit for the period before Tax 73.66 67.64 75.14 141.30 90.74 120.01 109.24 57.16 108.27 166.40 129.90 167.42
3.| Net Profit for the period after Tax 66.85 64.66 72.44 131.51 84.82 108.83 100.61 53.89 105.62 154.50 124.02 154.63
4.| Total Comprehensive Income for the period [Comprising Profit after
tax and Other Comprehensive Income (after tax)] 2,336.18 1,586.38 1,392.83 3,922.56 2,634.06 6,227.32 2,369.04 1,575.09 1,425.76 3,944.13 2,672.56 6,273.73
5.| Equity Share Capital 50.60 50.60 50.60 50.60 50.60 50.60 50.60 50.60 50.60 50.60 50.60 50.60
6.| Earnings Per Share (before and after extraordinary items)
(of Rs.10/- each)
Basic / Diluted (in Rs.) 13.21 12.78 14.32 25.99 16.76 21.51 19.86 10.64 20.87 30.50 24.47 30.44
Notes:
1. As on
30-09-2021 | 30-06-2021 | 30-09-2020 | 31-03-2021
Total Equity (post tax) (Rs. in crores) 17,911.34 | 15,696.59 | 10,516.95 | 14,110.21
Total Equity per share (post tax) 3,540.00 3,102.00 2,079.00 2,789.00

2. The above is an extract of the detailed format of quarter and six months ended year ended 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 quarter / six months ended Financial Results are available on the Stock Exchange websites at www.bseindia.com and www.nseindia.com and also on Company’s website www.tatainvestment.com.
Tata Investment Corporation Limited

(Noel N. Tata)
Chairman

Mumbai, November 9th, 2021 DIN 00024713

ADITYA VISION LIMITED » BHOPAL SMART CITY DEVELOPMENT CORPORATION LIMITED
. . CIN - L32109BR1999PLC008783 . L ] Zone-14, Bhopal Municipal Corporation, BHEL, Govindpura, Bhopal-462023 (M.P.)
Reg. office- Aditya House, M-20, Road No. 26, S K Nagar, Patna-800001, Bihar -\ Phone : 0755-2477770, Email : tenderqueries @ smartbhopal.city/www.smartcitybhopal.org
EXTRACT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR . , o . ) Bhopal, Date : 09.11.2021
THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2021 Bhopal Smart City Development Corporation Limited @ 3R & faifeha @ &g MPBSCDCL/TENDER No. :- 202, 209, 218, 219 & 220 3ffaare
(All amounts in Rupees Crores, unless, otherwise started) AT ST 1 Sl € -
S. Tender Name Cost of Estimated Earnest Dateand Purchase
Quarter ended Half Year ended Year ended No. (MPBSCDCL/ Bidding Cost of Money Time of of
Particulars 30-Sep-21 | 30-Jun-21 | 30-Sep-20 | 30-Sep-21 | 30-Sep-20 | 31-Mar-21 TENDER No.- Document Work Deposit/ Pre-bid Tender
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited)| (Audited) 202, 209, 218, 219 & 220) (non refundable) Bid Security meeting  End Date
. . 1. Inviting Investors for development and operations - 11.11.2021 15.11.2021
1. | Total income from operations 182.41 193.78 143.78 376.17 301.41 749.70 of Adventure Park at Kerwa Dam, Bhopal 15:00 Hrs. 17:30 Hrs.
Net Profit / (Loss) for the period (before Tax, (MPBSCDCL/TENDER No.- 202)
2 Exceptional and/or Extraordinary items) 10.50 12.38 3.60 22.86 10.15 32.97 2. “Design, Manufacture, Supply, Installation, Testing Rs. 10,000.00 Rs. 60.63 Lacs Rs. 60,600.00 17.11.2021 06.12.2021
Net Proft/ (Loss) or the period before tax and Commissioning of Lifts for BMC Office, ISBT (Ten (Rupees Sixty (Rupees Sixty ~ 15:00 Hrs. 17:30 Hrs.
3. BLITOML 1L0SS) for the period belore ta 10.50 12.38 3.60 22.86 10.15 32.97 (Near BCLL Office) and BMC Office Govindpura Thousand Lakhs and Thousand
fter Exceptional and/or Extraordinary item:
(after Exceptional and/or Extraordinary items) Zone-14 including comprehensive operation & only) sixty three Six
Net Profit / (Loss) for the period after tax maintenance for 5 years on Engineering, thousand Hundred
4 | (afer Exce;gtiona)l andfor Extraordinaw tems)| 728 9.84 269 17.10 759 24.67 P&fgé%%egtﬁrgsgigﬁion (EPC) Basis” only) only)
0.- 209
5. | Total Comprehensive Income 7.08 9.84 269 17.10 759 24.67 3. ‘(‘Selection of an agency for Desig)n, Productionand __ Rs. 2,000.00 Rs. Rs. 16.11.2021 06.12.2021
(after tax) Printing of a high class, scientific, pictorial book on (Two 15,00,000.00 15,000.00 12:00 Hrs.  17:30 Hrs.
Equity Share Capital (face value of avian species found in and around Bhopal city.” Thousand (Fifteen Lakhs (Fifteen Thousand
6. Rg. 1)(1)/-each) pil 12.03 12.03 12.03 12.03 12.03 12.03 (MPBSCDCL/TENDER No.- 218) Rupees only) Rupees only) Rupees only)
; ) 4 Selection of Service Provider For Designing, Rs. 30,000.00 - Rs. 22.11.2021 06.12.2021
7. Earnlngls per share {in Rs.) Implementing, Installation, Commissioning, (Rs. Thirty 20,00,000.00 15:00 hrs.  17:30 hrs.
(a) Basic 6.05 8.17 2.24 14.22 6.31 20.51 Operations and Maintenance of Integrated Traffic Thousand (Rupees Twenty
(b) Diluted 6.05 8.17 224 14.22 6.31 20.51 Solution For Bhopal City only) Lacs only)
Notes: (MPBSCDCL/TENDER No.- 219)
The above is an extract of the detailed format of the Financial Results for the quarter and half year ended September 30, 2021 filed with the 5 "‘Dfesi?n, ?onstructkior; athdevtel?pgen: of | Rs. 3%920'00 1969 5732 00 Rs. 2%00’000-00 2135;_101(-)1021 01971 3262h()21
Stock Exchange under Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosures Requirements) ITer'Sr r”gh”rr‘? W‘::(E z;i'"teéhs ael Muspﬁr,fn'"a Trg ! 3;] g Ninstoen c';rsrs' " (Tvl\jpﬁfs Qohrs. 17:50hrs.
Regulations, 2015. The full format of the Financial Results for the quarter and half year ended September 30,2021 are available on the stock EMPBgCDgLF/)':'JENDaER ilo N ggg) (M.P.). gﬁls‘r’)‘ ( nir?eelzkhs Ze'“;:n Y Lacseonsll )
exchange website www.bseindia.com and on the company website www.adityavision.in . ' i thousand two hundred i
For and on behalf of Board of Directors of o
Aditya Vision Limited fifty five rupees only)
Place : Patna sdl- RFP g&iment Te et gefera forga Sl www.mptenders.gov.in TX 2@t ST Gebell 2 |
Date :09.11.2021 Akanksha Arya, Company Secretary HY. ATEH/102571/2021 e afar
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