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Demand woes, cautious outlook
dent Bharat Forge's prospects

30% decline in revenue
overtheyear-ago qtr
was more than estimated

RAM PRASAD SAHU
Mumbai, 11 November

muted September quarter, and
A cautious commentary by the

management — especially on
the exports front — weighed on the
Bharat Forge stock, which shed close to
4 per cent on Wednesday, after having
gained 57 per cent since the start of July.

Though the company was expected
to post muted revenues owing to pres-
sure across segments, the 30 per cent
decline over the year-ago quarter was
more than what was estimated.

The decline was driven by the
exports segment, which fell 40 per cent
compared to the year-ago level. The
share of exports to overall revenues —
at 62 per cent last year — fell 10 percent-
age points in Q2.

Non-auto businesses, especially oil
and gas, were key factors that caused
weakness in the overseas business.
Given the decline in crude oil prices as
well as a muted fracking market, reve-
nues from this segment have collapsed.

The other key segment was aero-
space, in which the pace of recovery was
below expectations, and hence near-
term outlook remains muted. To offset
the fall in revenues in these segments,
the firm is looking at alternative high-
growth areas, such as wind energy and
marine.

BHARAT FORGE

It expects to use
current facilities to
increase revenues
from these two seg-
ments 3x over the
next one year.

While the ongo-
ing downturn in the
commercial vehicle
market continues
to be an overhang
both in the
exports and Indian
markets — recovery
on a sequential
basis has been
strong, led by
higher volumes,
freight rates and
pent-up replace-
ment demand.
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the overhang of
the US election
is, however, over
and this should
improve deci-
sion-making.

Customers had
so far refrained
from giving firm
orders, which,

Nov1,'19

coupled with

Nov 11, 20 fears of a second

wave of infections in key export mar-
kets, has led Bharat Forge to be cautious
on the outlook front.

While the domestic medium and
heavy commercial segment, which saw
a 42 per cent YoY dip in volumes in Q2,
has recovered over the past months, the
company is unsure of the same being
led by the festival season, which casts
doubt on sustainability post-Diwali.

Sustained growth also requires an
uptick in the investment cycle, which
could boost key demand areas of infras-
tructure, mining, and construction.
Though supply chain and demand have
improved, the firm expects full-fledged
growth in CVs from FY22 onwards.

The management highlighted that
the firm gained market share, led by its
BS-VI portfolio, as well as a faster
ramp up. Though it is hopeful of a pick-
up in the defence business, the pan-
demic led to a 5-month delay in testing
procedures.

Given the pressure owing to weak
operating leverage, margins were down
over 500 bps YoY to 18.8 per cent —
lower than Street estimates of over 20
per cent.

The company continues to cut costs,
and these include manpower rationali-
sation. It is using digital initiatives to
maintain continuity, while keeping
costs lower. The company also indicated
that the changes will take a couple of
quarters to reflect on costs.

Given the cautious tone of the man-
agement, investors should await sus-
tained growth momentum, both in the
auto and industrial segments, before
considering an investment in the stock.

Covid to hamper oil demand recovery till 2021, says Opec

ALEX LAWLER
London, 11 November

Global oil demand will rebound more
slowly in 2021 than previously thought
because of rising coronavirus cases,
Organization of the Petroleum Exporting
Countries (Opec) said on Wednesday,
hampering efforts by the group and its
allies to support the market.

Demand will rise by 6.25 million bar-
rels per day (bpd) next year to 96.26 mil-
lion bpd, the Opec said in a monthly
report. The growth forecast is 300,000
bpd less than expected a month ago.

The weakening demand recovery
could support the case for Opec and its

allies, a group known as Opec+. to
delay a scheduled increase in oil output
next year.

The latest report was published
ahead an Opec+ advisory panel meeting
next week before the group convenes
to set policy over November 30 and
December 1.

Opec said that recent moves by
European governments to shut restau-
rants and encourage working from home
would hit demand for the rest of
2020, with pandemic's impact on the oil
market lingering until the middle of
next year.

“The oil demand recovery will be
severely hampered and sluggishness in
transportation and industrial fuel
demand is now assumed to last until
mid-2021,” Opec said in the report.

Oil prices have risen this week and hit
a more than two-month high above $45
abarrel on Wednesday after drugmakers
Pfizer and BioNTech said their Covid-19
treatment was more than 90 per cent
effective in initial trial results.

Opec said that “an effective and
widely distributable vaccine" could sup-
port the economy as soon as the first half
of 2021. REUTERS
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Buy value-oriented funds if
mkt momentum worries you

This category declines less during a correction

SANJAY KUMAR SINGH

With the markets scaling new highs over
the past few days, valuations have
moved up. The Nifty trailing 12-month
price-to-earnings ratio is currently 34.18-
34 per cent higher than its five-year aver-
age of 25.45. If you are worried that a cor-
rection in the future could dent the value
of your portfolio, book some profits in
equities. To make it more resilient, usher
in some style diversity by including
value-oriented funds.

Value funds

They invest in stocks that offer a margin
of safety — whose intrinsic value is
lower than the current price. They
adhere to a conservative investment
approach that does well across market
cycles. “These funds tend to lag during
phases of high momentum in the mar-
kets. But they make up when there is a

dividend payout remains high in the
future. The company’s free cash flow
yield should also be higher than the div-
idend yield. This, too, gives predictabil-
ity to dividends in the future.”

Both value funds and dividend yield
funds tend to provide sound downside
protection. “The margin of safety
approach ensures the fund does better
during a fall,” says Singh. In the div-
idend yield category, the portfolio div-
idend yield cushions the downside.

Maylagduringabull run:
These funds tend to lag behind when
the markets are witnessing high
momentum. One reason being that
their investment universe shrinks.
Says Singh: “These funds do not par-
ticipate in the markets when the margin
of safety is lower.” “When the markets
are extremely bullish, the universe of
stocks in which dividend yield funds

drawdown. By investing aggressively at
lower levels, they can potentially deliver
better long-term returns,” says Mrinal
Singh, deputy chief investment officer-
equity, ICICI Prudential Asset
Management Company

(AMC), who manages the

can invest shrinks, so there is a possibil-
ity of underperformance in the short-
term,” adds Kulkarni. If a value fund
manager’s stock selection is poor, those
could turn into value traps.

“Valuations of such stocks
could remain low for a pro-

%15422-crore Value Discovery
Fund.

Singh adds that when
value gets unlocked in these
stocks (which the fund man-

ager entered into at low val- Wealth Advisors.
uations), investors make YO U R ¢ houldd
exponential gains. What yousho 0:

. . M 0 N EY Enter into value-oriented
Dividendyield funds ————————— fundsonly if you have a hori-

These funds also have a value tilt. Akey
filter their fund managers use is to select
stocks that have a high dividend yield.

On her approach to picking stocks,
Swati Kulkarni, executive vice-pres-
ident and fund manager, UTT AMC, who
manages the largest fund (assets under
management 0f32,234 crore) in this cat-
egory, says: “The stock’s current div-
idend yield must be high. But it should
also have earnings growth, so that the

VALUE FUNDS HAVE DONE WELL OVER A7-YR HORIZON

longed period for a variety of
reasons - governance-, per-
formance-related, and soon,”
says Vishal Dhawan, chief
financial planner, PlanAhead

79,

zon of at least seven years. Says
Dhawan: “Allocate 20 per cent of your
equity portfolio to value-oriented funds.
5 per cent may go towards dividend
yield funds.” Go with a value fund man-
ager who is consistent in approach and
has managed to perform across market
cycles. When choosing a dividend yield
fund, ensure the portfolio dividend
yield is at least 2x the Nifty’s. This will
ensure there is no style dilution.

Retuns(%)

Category ~~ 1lyear 3years 5years 7years 10years
Maximum .96 3.9 11.5 17.2 11.3
Average B 0.6 76 139 8.8
Minimum -2.1 -9.5 4.2  10.2 5.6

Source: mutualfundindia.com
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Extract of Unaudited Standalone Financial Results

N

RISHI LASER LIMITED
CIN : L99999MH1992PL.C066412
=" 612, V. K. Industrial Estate, 10-14 Pais Street, Byculla (W), Mumbai 400 011.
Tel. No. : (022) 23074585 / 23075677, Fax No. (022) 23080022 E-mail : ricl. mumbai@rishilaser.com, investors@rishilaser.com, Website : www.rishilaser.com
STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30™ SEPTEMBER 2020

Notes:

statutory auditors of the Company.

relevantrules issued thereunder.

Date : 11" November, 2020
Place : Chennai

1. The above is an extract of the detailed format of Unaudited Standalone Financial Results filed with the Stock Exchanges under Regulation 33
ofthe SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of the Quarterly and Half yearly financial results are
available on the websites of the Stock Exchange(s) and the listed entity. (www.bseindia.com, www.nseindia.com & www.indianterrain.com)

2. The above unaudited results for the quarter and half year ended 30" September 2020 have been reviewed by the Audit Committee and
approved by the Board of Directors at their meeting held on 11" November 2020. These results have been subjected to limited review by the

3.These unaudited financial results have been prepared in accordance with the recongnition and measurement principals laid down under Indian
Accounting Standard (Ind AS) - 34. " Interim Financial Reporting" as prescribed under Section 133 of the Companies Act, 2013 read with

4. The Company operates exclusively in the segment of apparel and accessories. Consequently there is no requirement of disclosure in the
context of Indian Accounting Standards - 108 (Ind AS 108) - "Operating Segments".
For and on behalf of Board of Directors

India

~No o

n Terrain Fashions Limited
sd/- . )
Charath Ram Narsimhan Place: Mumbai
Managing Director & CEO Date : 11" November, 2020

DIN: 06497859

for the Quarter and Half year ended 30" September, 2020 (Rs. In Crores)  In Lacs)
Quarter | Half year | Quarter Consolidated Standalone
Sl. . Ended Ended Ended - -
No. Particulars 30-Sep-20 | 30-Sep-20 | 30-Sep-19 Quarter Ended Six Months Ended Year Ended particulars Quarter Ended Six Months Ended Year Ended
Unaudited | Unaudited | Unaudited 30.09.2020 | 30.06.2020 | 30.09.2019 | 30.09.2020 | 30.09.2019 | 31.03.2020 30.09.2020 | 30.06.2020 | 30.09.2019 | 30.09.2020 | 30.09.2019 | 31.03.2020
1 | Total income from operations 39.32 52.71 116.23 Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited Unaudited | Unaudited | Unaudited | Unaudited | Unaudited Audited
2 | Net Profit / (Loss) for the period (before Tax, Exceptional and/or Extraordinary items) (17.62) (50.04) 4.32 1,637.46 789.31| 2,331.59 | 2,426.77 | 5,047.12 | 9,197.13 |Revenue from Operations 1,633.85 788.85| 2,322.97 | 2,422.70 | 5,033.26 | 9,116.14
3 | Net Profit / (Loss) for the period before tax (after Exceptional and/or Extraordinary items) | (17.62) | (50.04) 432 (122.16) | (235.72) | (168.59) | (357.88) | (323.31) | (749.09) |Profit/ (Loss) before Tax (120.00) | (231.79)| (167.98) | (351.79) | (317.21) | (784.93)
4 | Net Profit / (Loss) for the period after tax (after Exceptional and/or Extraordinary items) | (17.49) (49.76) 448 (122.16) | (235.72) | (173.87) | (357.88) 17411 (253.99) |Profit/ (Loss) after Exceptional Items but before Tax (120.00) | (231.79) | (173.26) | (351.79) 180.21 | (289.83)
5 | Total Comprehensive Income for the period [Comprising Profit / (Loss) for the period (129.11) | (246.39) | (201.53) | (375.50) 147.54 | (226.12) |Profit/ (loss) for the period (126.90) | (242.41) | (200.88) | (369.31) 153.85| (261.67)
fter t: d Other C hensive | fter (17.44) (49.58) 427
(after tax) and Other Comprehensive Income (after tax)] (131.84) | (242.89) | (214.67) | (374.73)| 118.11| (305.95) [Total Comprehensive Income for the period (129.63) | (238.91) | (214.02) | (368.54) | 124.42| (341.50)
6 |Equity Share Capital (Face Value of Rs 2" each) . 7.59 7.59 7.59 919.26| 91926| 919.26| 91926 919.26| 919.26 |Paid up equity share capial (Face Value of < 10/~ each) | 919.26 | 919.26| 919.26| 919.26| 91926 | 91926
7 z{fetizr\‘/)erzv(;ﬁcsluyilgg Revaluation Reserves) as shown in the Audited Balance Sheet 241.88 | Other Equity excluding Revaluation Reserve 257.75
8 [ Earmings Per Share (of Rs. 2 ) -~ Td — fons) Earnings per equity share (Face Value of ¥ 10 each):
a'_”gf:ic,‘("lrn R:;e £L0s. o e6cn) (107 COmnUng 8nc dscontinued operatons R IEE] v (140 (268)] (21 (4.08) 160  (2.46) |Basic Basic (in3) (138) | (264)| (21 (4.02) 167] (2.85)
Dited: (I Rs) wst) | (312 18 Nmeg.m) (2.68) (2.19) (4.08) 1.60 (2.46) | Diluted (In ?) (1.38) (2.64) (2.1 (4.02) 1.67 (2.85)

1. The above is an extract of the detailed format of Un-audited Financial Results filed with the Stock Exchange under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.
2. The unaudited financial results have been reviewed by the Audit Committee and taken on record by the Board of Directors at their meeting held on 11™ November, 2020 and the Statutory Auditor has conducted
“Limited Review” of the same pursuant to Regulation 33 of SEBI(LODR) Regulations, 2015.

3. The financial results for the quarter and half year ended September 30, 2020 have been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed under Section
133 of the Companies Act 2013 and other recognised accounting practices and policies to the extent applicable.

. The consolidated financial results include the financial statement of one subsidiary viz. Rishi Vocational Education Pvt. Ltd.

. The previous period’s figures have been regrouped / rearranged / reclassified wherever necessary.

. The full format of the Financial Results are available on the Stock Exchange website and on www.rishilaser.com

. World Health Organisation (WHO) declared outbreak of COVID-19 a global pandemic on March 11, 2020. Consequent to this, Government of India declared lockdown which had impacted the business activity
of the group in first quarter. Accordingly current quarter’s results are not comparable to previous quarter on account of restriction in business activites caused due to COVID-19 pandemic during the first quarter.

For RISHI LASER LIMITED
sd/-
Harshad Patel
Managing Director
DIN: 00164228

el
Rameshwar Modia

Astra Microwave Products Limited

EXPLORE Regd. office: Astra Towers, Survey No: 12(Part), Opp. ClI Green Building, >
/\ CELEBRITY FASHIONS LIMITED INNOVATE Hitech City, Kondapur, Hyderabad, Telangana-500038
C Registered Office: SDF IV & C2, 3rd Main Road, MEPZ/SEZ, Tambaram, Chennai - 600 045. INVENT o Phone: +91-40-46618000, 46618001 Fax: +91-40-46618048
Email: investorservices@celebritygroup.com Website: www.celebritygroup.com Email: |nfo@astramwp.com, Website: www.astramwp.com, CIN: L29309TG1991PLC013203
Phone No: 044 - 4343 2200/2300; Fax No: 044 - 4343 2128 CIN: L17121TN1988PLC015655
EXTRACT OF UNAUDITED STANDALONE FINANCIAL RESULTS EXTRACT OF THE UNAUDITED FINANCIAL RESULTS FOR THE HALF YEAR ENDED 30TH SEPTEMBER, 2020
FOR THE QUARTER & HALF YEAR ENDED 30TH SEPTEMBER 2020  (rs. In Crores) IN COMPLIANCE WITH THE INDIAN ACCOUNTING STANDARDS (IND AS) ( Jacs)
Unaudited in < lacs
Sl i Quarter | Half Year | Quarter .
Nol Particulars Ended | ended | ended Standalone Consolidated
30-Sep-20| 30-Sep-20 | 30-Sep-19 Particulars Quarter ended | Quarter ended | Half year ended Half year ended.  Year ended | Quarter ended = Quarter ended |Half year ended Half year ended Year ended

1 | Total income from operations 5717 90.74 60.51 30.09.2020 | 30.06.2020 | 30.09.2020 | 30.09.2019 = 31.03.2020 | 30.09.2020 | 30.06.2020 | 30.09.2020 = 30.09.2019 | 31.03.2020

2 | Net Profit / (Loss) for the period (before Tax and Exceptional items) 142 (7.96) 077 Un-audited Un-audited Un-audited Un-audited Audited Un-audited Un-audited Un-audited Un-audited Audited

3 |Net Profit/ (Loss) for the period before tax (after Exceptional items) 142 1 (7.96) 16.33 1. Total income from operations 1046860  9737.37 2020597 1390069 4615810  10967.67 ~ 990260  20870.27 1420238 46722.43

sl e e e e e e nerid 142 | (1.%) 1633 2. Net Profit/(Loss) for the period (before Tax, (64050)  (15248)  (792.98)  1707.00 626557  (655.52)  (154.05)  (80957) 163235  6042.80

(Oftaer t:;;‘z:; %Tﬁgfcm:shg;siveeqﬁggmé (:?é’r”;';‘ﬁ rofit/ (Loss) for the perio 124 | (831) 16.08 exceptional, and Extraordinary Items)

a
6 | Equity Share Capital (Face Value of Rs.10/- each) 4777 4777 4777 3. Net Proflt/(Lgss) for the period before Tax (640.50) (152.48) (792.98) 1707.00 6265.57 (721.77) (223.21) (944.98) 1483.61 5913.91
7 | Reserves (excluding Revaluation Reserves) as shown in the Audited Balance Sheet R R (after exceptional, and extraordinary ltems)

of the previous year 4. Net Profit/(Loss) for the period after Tax (612.08) (83.44) (695.52) 1340.61 4733.95 (690.49) (155.99) (846.48) 1117.22 4404.15

8 | Eamings Per Share (of Rs. 10/- each) (for continuing and discontinued operations) (Not Annualised) (after exceptional, and extraordinary ltems)

- Basic (Rs.) 0.26 (1.74) 3.37 5. Total Comprehensive Income for the period (553.22) (94.01) (647.23) 1358.09 4649.45 (637.32) (167.13) (804.45) 1128.94 4332.18
- Diluted (Rs.) 0.26 (1.74) 3.37 (Comprising profit/(Loss) for the period (after tax)
Notes: and other comprehensive income (after tax))
The above i tract of the detailed format of unaudited fi | results for the quarter & half ded 30" September 2020 filed with the Stock ; ;

) Ex:hgng:z Ijnadnere)l(?::;illgtion833e§ ?he gl?;l ((I)_isutir:%uOlljig;ggr?g?an?ﬁsilofureelgs;ui?ermen?s)yg:gzjlgtizns, 201? %Te ?urll formz;teofv:f:e sa?ne (;(r:e 6. Equlty Share Capital 1732.23 1732.23 1732.23 1732.23 1732.23 1732.23 1732.23 1732.23 1732.23 1732.23
available on the website of the Stock Exchanges www.nseindia.com and www.bseindia.com and on the Company’s website www.celebritygroup.com. 7. Other Equity 0 0 0 0 52951.26 0 0 0 0 52282.85

b) The above unaudited financial results for the quarter and half year ended 30" September, 2020 have been reviewed by the Audit Committee and approved X
by the Board of Directors at their meeting held on 11" November, 2020. The results have been subjected to limited review by the Statutory Auditors of the 8. Earnings Per Share (of Rs. 2/- each)

C ! -

c) Tr?;napgg\ye financial results have been prepared in accordance with Indian Accounting Standards (Ind AS) - 34 "Interim Financial Reporting" as prescribed Basic: ( 71 ) (0' 1 0) (0‘80) 1.55 547 (0‘80) (0‘ 1 8) 0'98) 1.29 5.08
under Section 133 of the Companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and the Companies (Indian Diluted: 71) (0.10) (0.80) 1.55 5.47 (0.80) (0.18 0.98) 1.29 5.08
Accounting Standards)Amendment.RuIes,2016, o ) ! ., ! .

d)gﬁgf@‘ﬁg‘_’pem‘es exclusively in the segment of garments. This inthe contex!of ndian Accounfing Standard 108 (Ind AS 108) "Operafing Segments Notes: The above is an extract of the detailed format of quarterly financial results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements)

&) Post COVID-19 lockdown, the Company has started its operations and is gradually moving towards normalcy, however the situation continues to be still Regulations, 2015. The full format of the Quarterly financial results are available on the Websites of stock exchanges (www.bseindia.com and www.nseindia.com) and on the Company's website
evolving. The Company has taken into account external and internal information for assessing impact of COVID - 19 on various elements of its financial (WWW astramwp com)
results including recoverability of assets. For and on behalf of Board . . . .

Celebrity Fashions Limited For and on behalf of the Board of Directors
” Vidyuth Rajagopal Hyderabad i i

Date : 11" November, 2020 1ayuth Rajagopa 11.11.2020 Dr. Avinash Chander www.astramwp.com
Place : Chennai Ma?glgrj“lpg%;se:;q; T Chairman
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