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Retail investors forfeit Rs 1.33 trillion
since Budget; m-cap falls 10%
The post-Budget sell-off on
Dalal Street has proved to be
expensive for domestic retail
investors.

They are the third-largest, nonpromoter group of shareholders
after foreign institutional
investors or FIIs (23.24 per
cent) and domestic institutions

The fall in stock
prices has shaved off
Rs 1.33 trillion from
domestic investors’
wealth since the
Budget was presented
in Parliament on July
5. This does not
include losses suffered
indirectly through
investment in mutual
funds (MFs) and
insurance companies.
Domestic institutional
investors have taken a haircut
of Rs 3.33 trillion in their equity
holding in the past one month.
The direct equity holding of
domestic investors, including
high-net worth individuals
(HNIs), is now about Rs 10.9
trillion, against Rs 12.31 trillion
at the end of trading on July 4.
The Budget was presented
during market hours on July 5.
The sell-off on Dalal Street
began soon after.
The combined market
capitalisation (m-cap) of listed
companies went down 10 per
cent in this period, eroding
nearly Rs 14.8 trillion of
investors’ wealth.
At the end of June,
domestic retail investors had a
8.32 per cent stake in the top
listed companies on average.

(13.19 per cent).
In rupee terms, the biggest
haircut has been suffered by
promoters, including the
government. Promoters’ wealth
is down Rs 7.34 trillion, or
about $106 billion, in the past
one month.
In comparison, foreign
investors are down by about Rs
3.14 trillion, or $46 billion,
during the period.
Domestic investors have
also lost indirectly through their
investment in MFs and
insurance companies that invest
in equity markets.
Their equity holding is now
worth Rs 28.5 trillion, down
from Rs 31.8 trillion on the eve
of the Budget day.
This is nearly Rs 4.66

trillion worth of indirect losses
to domestic investors in the past
one month.
Domestic investors have
done worse than
other investors in the
current sell-off. Their
portfolio value is
down 10.8 per cent,
compared to 9.1 per
cent loss suffered by
FIIs and 10 per cent
decline in the broader
market during the
period.

was 13 per cent sequentially
and its average data usage was
even higher than Jio’s (a 4Gonly player) at 11.9 gigabyte
per month per user.
However, as its mobile 4G
data customers increased by
63.3 per cent to 95.2 million in

Further, Airtel’s reported
mobile revenues for the
April-June quarter (Q1) was
Rs 10,866 crore. This makes
it the number 2 player after
Reliance Jio in terms of
mobile services revenues,
analysts claimed.
Vodafone Idea, which does
not share the break-up of
revenues, reported an overall
revenue figure of Rs 11,269
crore for Q1.
A Mumbai-based analyst
noted that Vodafone Idea draws
over Rs 600 crore from
enterprise customers as well as
broadband (or fixed services).
Adjusting for it, the mobile
service revenues for Vodafone
Idea would be Rs 10,669 crore,
making it the third-largest
telecom firm by mobile
revenue after Jio’s figure of Rs
11,679 crore.
Merged Vodafone Idea
does not share the break-up of
revenues. However, according
to analysts, the comparative
fixed revenue value should be
around Rs 600 crore. Vodafone
Idea said it reports only
consolidated revenues.
Bharti Airtel lost only 1.5
million subscribers in June
quarter, against 14 million
subscribers lost by Vodafone
Idea. What worked for Airtel
was that its data traffic growth

Q1, compared to 58.3 million
in the corresponding quarter
last year, the company’s
content costs also grew.
“In 2018-19 (FY19),
content costs (for Airtel) rose
30 per cent year on year (YoY),
reflecting the impact of content
deals with Zee5 and Netflix,”
said G V Giri, analyst, IIFL.

“Retail investors, including
HNIs, largely invest in mid- and
small-cap stocks that have seen
a bigger sell-off in the past one
month, compared to large-cap
stocks.
In contrast, foreign investor
play in large-cap stocks, where
losses have been restricted,”
said G Chokkaligam, founder
and managing director,
Equinomics Research &
Advisory Services.
The analysis is based on the
m-cap and shareholding pattern
of a constant sample of 1,024
companies that are either part
of BSE 500, BSE MidCap or
BSE SmallCap index.
The
latest
market
capitalisation is from Monday,
while shareholding pattern is as
of June 30.

subscribers, 11 million ahead of
Vodafone
Idea’s.While
Vodafone Idea gained 4 per
cent in terms of average
revenue per user (ARPU), even
as it lost 14 million subscribers,
Airtel registered an industrybest ARPU of Rs 129 for Q1, a
5 per cent growth. In the
bargain, it only lost 1.5
million subscribers.
Analysts see this as a
positive sign. Airtel was able
to retain its top slot in the
market in terms of revenue,
as its top line was up 2.8 per
cent at Rs 15,345 crore.
Vodafone Idea posted
revenues of Rs 11,269.9
crore in Q1 and Jio’s revenues
were Rs 11,679 crore. Bharti
Airtel’s India revenue is an
integrated number comprising
wireless, landline and
broadband services.
In Q1 of the current
financial year, Airtel’s mobile
revenues witnessed YoY
growth of 3.7 per cent.

Its passive infrastructure
charges, too, rose 12 per cent.
Earnings before interest, tax,
depreciation, and amortisation
(Ebitda) margin declined on
account of network expansion.

In comparison, Vodafone
Idea saw revenue slipping 4 per
cent sequentially, as its strategy
to implement similar minimum
recharge plans to boost revenue
did not see the desired offtake.

Airtel had managed to keep
operating expenditure costs
under control over the past two
years, with only 7.5 per cent
growth YoY.

Analysts at JM Financial
said they did not think Airtel
was gaining meaningfully at the
expense of Vodafone Idea yet.

The aggressive spending on
content has, however,
converted to rapid growth in
Airtel’s 4G base in the past one
year. In Q1 FY19, Airtel and
Vodafone Idea had almost
equal, roughly 58 million, 4G
subscribers.
In Q1 of 2019-20, Airtel
raced ahead to 95 million

The pharma and health care
sectors have not been market
favourites. Over the past five
years, the Nifty Pharma Index
has given a compound annual
return of -3.27 per cent
compared to the Nifty 50’s 7
per cent. Experts, however, say
that the worst is behind the

Things are looking up now.
“Price decline in generic
medicines in the US market is
stabilising now. A couple of
global generic pharma giants
have decided to trim their
generics portfolios. Indian
pharma players that are

It is still incurring
subscriber losses, albeit
modest, and its revenue gains
are driven entirely by ARPU —
that is, minimum ARPU
recharges and ‘Airtel Thanks’.
Lack of a counter to
JioPhone and smaller 4G
coverage, compared to Jio,
remain key challenges.

Credit Suisse downgrades RIL to
underperform, reduces target price
Credit
Suisse
has
downgraded
Reliance
Industries (RIL) from neutral to
underperform, on the back of
higher liabilities and slow
enterprise roll-out for the
telecom business. The
brokerage reduced its target
price for the company to Rs 995
per share from Rs 1,350 apiece.
“Our target price cut factors
in higher liabilities of $10
billion from crude payables,
JioPhone financing and East
West Pipeline, multiple cuts
and lower earnings for refining,
and slow enterprise roll-out and
weak Jio ARPU in the first
quarter,” analysts with Credit
Suisse said in the August 5
dated report. ARPU is average
revenue per user.
The report pointed out that
RIL has been free cash flow
(FCF) negative for six years.
“Given margin pressure in
refining and petrochemical
(high supply), FCF should be
negative for the financial year
2020-21,” the report said.On
the liabilities side, Credit
Suisse said RIL’s liabilities
increased from $19 billion to

Analysts attribute
this to domestic
investors’ greater exposure to
mid- and small-cap stocks.

Bharti Airtel replaces Vodafone Idea in
second spot by mobile revenues
Focus on data subscribers
and weeding out low revenue
customers have helped Bharti
Airtel, while its peer Vodafone
Idea could not implement the
strategy.
However, network and
content costs are on the rise for
Bharti as it witnesses a steady
rise in mobile data
customers.

Fund managers bet on
pharma sector as pricing
pressure in US is stabilising
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sector now and investors with
a three- to five-year horizon can
earn good returns from it.
A major headwind for the
sector was US Food and Drug
Administration (USFDA)
regulations. Plants of many
pharma majors failed to pass
inspections, and were barred
from supplying to the US
market. “Indian pharma players
are more compliant now,” says
Vrijesh Kasera, fund manager,
Mirae Asset Healthcare Fund.
Indian players also faced
pricing pressure in the US due
to two factors. One was
consolidation among drug
purchasers in the US.
The other was the entry of
smaller players in the generics
space leading to higher
competition. “Structural
changes like implementation of
the Generic Drug User Fee Act
(GDUFA), which increased
competition, and consolidation
of buyers, which kickstarted
generic price erosion, led to US
revenues stagnating or
registering negative growth,”
says Meeta Shetty, assistant
fund Manager, Tata Mutual
Fund.

backward-integrated and enjoy
a low-cost advantage are set to
benefit from this. We also
expect export growth to
revive,” says Mahesh Patil, cochief investment officer, Aditya
Birla Sun Life Mutual Fund,
which launched the ABSL
Pharma & Healthcare Fund last
month.
Valuations have turned
attractive. “The pharma index
is trading at about a 20 per cent
discount to its own long-term
average,” says Patil.
The Indian pharma sector
has
many
attractive
opportunities before it, such as
the growing adoption of
generic drugs in developed
markets. Within generics,
demand for complex and
speciality drugs like injectables
and biosmilars has been
growing. “Indian pharma
players have invested heavily in
research and development in
these spaces and will benefit
from their growth,” says Pritam
Deuskar, fund manager,
Bonanza Portfolio. Players in
the contract research and
manufacturing (CRAM) space
are also likely to do well due to
their cost advantage.

Amazon has competition: Flipkart
to start free video streaming service
Walmart-owned
ecommerce company Flipkart is
launching a slew of
technology-led initiatives to tap
the next 200 million consumers
online. These include
introducing the Hindi version
of the Flipkart app and
‘Flipkart Videos’, a curated
range of movies, shows and
entertainment series. It would
also be showcasing specific
products to customers based on
their needs. These initiatives
are expected to help Flipkart in
its battle with rival company
Amazon and competition from
the yet to be launched ecommerce business of Reliance
Industries.
"In the past 10 years, our
vision and ethos have been to
solve for ‘Real India’, create
India specific tech solutions
here (in the country). What we
are rolling out when it comes
to addressing the needs of the
next 200 million users in our
country, is taking forward those
founding principles of access
and affordability,” said Kalyan
Krishnamurthy, CEO, Flipkart
Group. “We strongly believe
that the next phase of our
growth is rooted in loyalty,
democratising e-commerce
and the country will continue

seeing more innovations that
stem from our deep
understanding of Indian
consumers, especially middle
India,” added Krishnamurthy.
The
company
is
introducing the Flipkart app in
Hindi. The plan is to unveil it
in other languages as well such
as Kannada, Tamil, Telugu and
Bengali in future. Flipkart said
its approach to solving the
language barrier problem
people face when they come
online is by using technology.
The key result of that is, the
first in the industry ‘audiovisual guided navigation’ in
Hindi. This enables easy
onboarding
for
new
consumers, through a step by
step guide making it easier for
them to shop.
“As per research, 90 per
cent of new Internet users in
India are native language
speakers and coming from Tier
2 and beyond cities,” said
Jeyandran Venugopal, head
consumer experience and
platform at Flipkart.
Flipkart is also providing
accessibility to premium
content with free-for-all video
streaming.

Berger Paints
India net profit up
31.7% to Rs
176.41 crore in Q1
Berger Paints India Ltd on
Monday reported a 31.76 per
cent increase in consolidated
net profit to Rs 176.41 crore for
the first quarter ended June
2019.
The company had posted a
net profit of Rs 133.88 crore in
the April-June quarter a year
ago, Berger Paints said in a
BSE filing.
Its revenue from operations
during the quarter rose 15.93
per cent to Rs 1,738.41 crore
from Rs 1,499.44 crore in the
corresponding quarter of the
previous fiscal.
Berger Paints' total
expenses rose 13.28 per cent to
Rs 1,467.48 crore from Rs
1,295.38 crore in the year-ago
period.
Meanwhile, in a separate
filing, the company informed
that it is "considering
investment opportunities in
Russia to complement its
exisiting operations."

$65 billion in four years. The
company’s crude payables have
also increased and are higher
compared to global peers such
as Valero in the US, Korean
refiners, and Indian oil
marketing
companies,
according the report.

“RIL’s standalone payable
days (mainly crude payables)
have increased significantly
over the past four years. It used
to be in the range of 50-60 days,
but was high at 121 days in
FY19. Payable days reduced
from high of 163 days in FY18
to 121 days in FY19 but are still
2-4 times of peer average.
Most of the peers have
crude payable days of 30-60
days,” the report said.
On RIL’s telecom business,

the report said: “Jio’s capital
employed per user is $105
(excluding
capitalised
expenses) and the current
Ebitda per user is $9 (with no
rentals on InvIT and benefit of
lower access charges). Return
on capital employed (RoCE)
currently is low at less than 3
per cent.”
“For Jio to make 9 per cent
RoCE, Ebitda per user needs to
increase to $16, requiring 50
per cent more price increase in
only telecom or through a
combination of monetisation
through merchant point-ofservice network.” Ebitda is
earnings
before
interest,taxation, depreciation
and ammortisation.For the
refining business, Credit Suisse
said: “We do build upside from
IMO 2020 but given highsupply pressure, the duration of
benefit may not be long.
We expect large capacity
additions over the next four
years (especially in 2021 and
2022) and together with lower
demand, we are cautious on
outlook for the refining
segment.”

PRATIKSHA CHEMICALS LIMITED
REGD. OFFICE: 3RD FLOOR, H K COMPLEX, OPP.
DHARNIDHAR DERASAR, VASNA, AHMEDABAD – 380007
www.pratikshachemicals.in
CIN : L24110GJ1991PLC015507
E-MAIL: exports@dharapratiksha.com
PH : 079-26632390

NOTICE OF BOARD MEETING
Notice is hereby given pursuant to Regulation 29 read with Regulation
47 of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 that the meeting of the Board of Directors is scheduled to
be held onTuesday, 13th August, 2019 to consider and approve the
unaudited Financial Results for the quarterended on30th June, 2019.

Place : Ahmedabad
Date : 03/08/2019

For, Pratiksha Chemicals Limited
SD/Mr. Jayesh Patel
Director
(DIN : 00401109)

MAXIMAA SYSTEMS LIMITED
CIN: L27100GJ1990PLC014129
Regd. Off.: B-1, Yash Kamal, Tithal Road, Valsad-396001,
Gujarat, India.
Tel: 02632 - 222402 / 403, Email: cs@maximaasystems.com
Website: www.maximaasystems.com
NOTICE
Notice is hereby given that pursuant to Regulation 29 read with
Regulation 47 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, that a meeting of the Board of
Directors of the Company is scheduled to be held on Wednesday,
14thAugust, 2019 inter-aliato consider and approve the Un-Audited
Standalone Financial Results of the Company for the Quarter ended
30th June, 2019 subject to Limited Review by the Statutory Auditor of
the Company.
For further details please visit the Company’s website
(www.maximaagroup.com) or that of BSE Limited, Stock Exchange
(www.bseindia.com).
For Maximaa Systems Limited
Sd/Nagraj Mogaveera
(Company Secretary)

Place : Valsad
Date : 06.08.2019

SHAH FOODS LIMITED
Regd. Office : Kalol-Mehsana Highway, Post- Chhatral, Tal. : Kalol, Dist- Gandhinagar - 382729 e-mail:
nirav.shah@shahfoods.com,
CIN: L15419GJ1982PLC005071, Website: www.shahfoods.com
EXTRACT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 30TH
JUNE 2019
Rupees in Lakhs
Quarter
Corresponding
Year ended
Quarter
Sr.
PARTICULARS
ended
Quarter
31.03.2018
ended
No.
ended
30.06.2019 31.03.2019
30.06.2018

1 Total Income From Operations (net)
2 Net Profit/(Loss) for ordinary activities before Tax,
Exceptional and/or Extraordinary Items)#
3 Net Profit/(Loss) for the period before tax (after
Exceptional and/or Extraordinary items)#
4 Net Profit/(Loss) for the period after tax (after
Exceptional and/or Extraordinary items)#
5 Total Comprehensive Income for the Period
{Comprising Profit/Loss for the period (After Tax) and
Other Comprehensive Income (After Tax)}
6 Equity Share Capital.(face value of Rs.10 each)
7 Reserves (excluding Revaluaton Reserve) as shown
in balance Sheet of previous
8 Earning Per Share (before extraordinary items) (of’
Rs.10 /- each
Basic
. Diluted
Basic
Diluted
9 Earning Per Share (after extraordinary items) (of’
Rs.10 /- each
Basic
. Diluted
Basic
Diluted

Unaudited Unaudited Unaudited
100.04
124.51
154.76

Audited
569.86

(55.59)

7.89

23.44

15.90

(55.59)

7.89

23.44

15.90

(55.59)

6.69

21.94

11.70

(55.59)
59.75

6.69
59.75

21.94
59.75

11.70
59.75

115.01

170.60

186.96

170.60

(9.30)
(9.30)

1.12
1.12

3.67
3.67

1.96
1.96

(9.30)
(9.30)

1.12
1.12

3.67
3.67

1.96
1.96

Notes :
1 The above results were reviewed by the Audit Committee on 05/08/2019 and taken on record by Board of
Directors of the Company at its meeting on 05/08/2019. The above results have been reviewed by the statutory
auditors of the Company.
2 The above is an extract of the detailed format of Quarterly/Yearly Financial Results filed with the Stock Exchanges
under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format
of the Quarterly/Yearly Financial Results are available on the Stock Exchange website www.bseindia.com and on
the Company’s website www.shahfoods.com.
3 The impact on net profit / loss, total comprehensive income or any other relevant financial item(s) due to change(s)
in accounting policies shall be disclosed by means of a footnote.
4 # - Exceptional and/or Extraordinary items adjusted in the Statement of Profit and Loss in accordance with IndAS Rules.

Place
Date

:
:

Ahmedabad
05-08-2019

For, Shah Foods Limited
Sd /Nirav J Shah
DIN : 01880069
Director

