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Volume over margins may
weigh on Eicher earnings

RAM PRASAD SAHU
Mumbai, 15 May.

Leading automotive firm Eicher
Morors delivered a betrer-than-
expected performance in the
March quarter, driven by robust
revenue growth. Despile strong
volumes, the company fell short
on the margin front.

With ongoing investments in
new product development and
clevated marketing expenses,
margins are likely to remain
under pressure in the near term.
As a result, earnings estimates
have been revised downwards in
view of profitability concerns.

Giveu the sfock's 15 per cent
gain over the past three months
and its premium valuations, most
brokerages remain cautious
aboutits near-term prospects.

n Q4. while standalone rev-
enues came in below estimates,
consolidated revenues reached

Mind the gap

any relief to the margins on a
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sequential basis,” anal Jay Kale PHARMA AND HEALTHCARE FUNDS
of Elara Securities said.
The company has com-

manded a premium multiple
versus oLher two-wheeler players,
owing to its pricing power and
ability 10 outgrow the indusiry,
both on volumes and profits.
However, Elara Securities
helieves the quality of volume
growth for Eicher Motors in the
past 6-8 months continues Lo be
weak and hence, dnes nat deserve
multiples closer (o historical

levels.

130 The brokerage has a “sell”
rating on the stock with a target
114.50 price of X 4,603
120 Citing the focus on improving
volumes and sacrificing margins,
JM Financial has revised ils
110 volume growth assumptions
upwards frow 5 per cent to 9 per
100 cent led by new launches and

demand recovery.

SARBAJEET K SEN

Pharmaceutical funds are the
best-performing equity fund
category aver the past year,
with an average return of 19.1
percent. After wo calendar
years(CY) of strong returns in
2023 (37 per cent) and 2024
(41.4 per cent), however, they
have corrected 7.3 per cent
year-{o-date in 2025 (YTD)
“The pharma sector per-
formed reasonably well last
year, avolatile year for equities.
Its defensive nature, steady
earnings growth, and relatively
attractive valuations compared
Lo sectors like capital goods and
consumer were the key drivers

an all-time high. surging 23 per Base =100 However, Saksham Kaushal
cent year-on-year (Y-0-Y), thanks and Sahil Malik of the brokerage
0 a strong uptick in volumes.  reogy May 1525 expect margins to remain under
Volume growth, whichstoodat24 pressure due to

per cent, was primarlly led by SourceExchanges priced launches and_elevated
Roval Enfield, the two-wheeler marketing spend. The brokerage
division. GIVEN THE STOCK'S 15% has a “hold” rating with a 1arget

ofits says
Sailesh Raj Bhan, chief invest-
ment officer - equity invest-
ments, Nippon India Mutual
Fund.

However, realisations per unit
were slightly lower. The increase
in volumes was supported by
product interventions at competi-
tive price points, along with sus-
tained brand activation and
marketing initiatives.

The company launched six
motorcycles in FY23 and unveiled
two electric marorcycles (Go and
861, which will be introduced in
Q10f2020.

It has also planned more
launches and product refreshes
in FY26 and hiked prices by upto

15 per cent on select models
last month.
Rural  demand  remains

healthy, while urban demand has
started recovering from April.
Led by the ongoing premiu-
misation trend, slew of launches,
and continued marketing efforts,
the company expects strong
demand growth in FY26.

SURGE OVER THE PAST price of 5.500.
THREE MONTHS AND ITS

PREMIUM VALUATIONS, MOST

BROKERAGES REMAIN over the FY25-27 period as the
CAUTIOUS ABOUT ITS company plans to continue
prioritising growth over margins.

NEAR-TERM PROSPECTS

Aniket A

Its Q4 margins came in at
24.7 per cent. down 290 basis
points ¥-0-Y. as compared 1o
Street expectations in excess of
25.5 per cent. The pressure on
profitability was on account of
adverse model mix, a surge in
input costs, and provision for
clearing old stock.

“Despite all-time high volume
it Q4FY25 for Royal Enfield, oper-

The

ating profit per vehicle slumped — slower 7 per cent earnings growth
Loan eight-quarter low of 244,581 over FY2527. Wilh earnings

and gross profit per vehicle was at
the lowest in the past seven
quarters. Also, the so-called one-
off expense in Q3 did not provide

stock 10
valuations.

trade at

el sales) is

Motilal Oswal Research factors
it voluine growtls of 10 per ceut

hatre of the broker-
age expects margins 1o remain
under pressure, as any benefit
from an ilproviug mix (higher
spares and appar
tobe invested by Royal Enfield in
demand-generation activiries.
This is visible in the past two
quarters, where volume has seen
4 healthy pick-up, albeit at the
expense of margins.
brokerage
Royal Enfield to deliver a much

expects

growth expected to be slower, the
brokerage sees no reason for the
premium

Kely

‘Twenly-seven pharma and
healthcare cheme%mge(her
manage assets worth 231,053
crore. Some also invest in over-
seas listed stocks.

‘The Central Government Health
Scheme (CGHS) haslaunched a
new Health

Overlook recent correction,
stay invested for long term

TheUS factor
Indian companies had expected
the United States (US) Biosecure
Acttodrive incremental busi-
ness But withthe onset of a tariff
warin CY2023, the Act was not
enacted, reducing optimism.
‘Thetariffs proposed by the US
have created near-termuncer

Near-tlerm volatility due (o
macroor geopolitical issues may
also continue to affect these
funds. “Tarifl negotiations will
remaininastateoffluxinthe
nearterm. Currency fluctu-
ations, which have been signifi-
cant, can cause lemporary
impact,” says Sorbh Gupta, head
- equity, Bajaj Finserv AMC.

Domestic push
InIndia, the Production-Linked
Incentive (PLI) schemeis
expected Lo encourage capacity
expansion. Low healthcare pen-
etration should benefit service
providers like hospitals. “While
India is among the [astest-grow-
ingeconomies, healthcare
spending asa percentage of GDP
'mains I thani

offer decent risk-adjusted
returnsover the mediumterm.
“Thereare structuraltailwinds
forcontract research and manu-
facturing services (CRAMS),
healthcare, wellness, and
branded generics, which will last
for several years,” says Gupla.
The healthcare sector pres-
entsacompelling investment
theme for the long term, accord-
ing o some experts. “Over the
past decade, India’s healthcare
landscape hastransformed from
primarily generic drug manutac-
turing Lo encompass innovators,
contract service providers (clini
cal research, contract develap-
ment and manufacturing),
hospitals. and diagnostics
F/\h\l‘;l q,rnw\h has heen Iuelled

an
markets. Asa country’s GDP per
capita grows, healthcare expen-
ditureasa percentage of GOP

ses. Hence, Lhereisa

tainty.” playa
crucial mle insupplying high-
quality genericstothe US,” says
Shibani Kurian, senior executive
vice presidentand head - equity
research, Kotak Mutual Fund.
Since the tariff structure for
the pharma sector has not been
announced yet, the uncentainty
continues. “Asinvestorsiend 1o
avoid uncentainty, market vola:
tility may continue,” says Dheer-
esh Pathak, senior lund manager
~equity, WhiteOak Capital Asset
Management Company (AMC).
Analystsare alsocurrently
waitingtosee the impacton
Indian firms of President
Trump's recent executive order
requiring companies to reduce
drug pricesinthe US markel.

with their CGHS ID, ensuring
il ionand

mno runway for srowth,”says
athak.

by in
improved access, and advance-
mentsin medical technology,”
says Kurian. Pharma sector valu-
ations have corrected close to 10
percent since early January
“Itisalong-lerm opportun-
ven the attractive sector
long growth nunway,

Pharma funds are expected o

Sound long-term

performance

Category average

return trailing (%)

Tyear 19 RN
3year 239 NN
S-year 234 RIS
10-year  13.6 ENENNNNEN

Above one-year returns are
compound annualised. All returns are
of direct plans. Source: Navigation RA

ariescan monitor the staus of

Information System (HMIS) to
improve digital services for its
beneficiaries.

Key features of the new HMIS
PAN-based nique identifica-
tion: Beneficiaries above 18 years
arenow required o link their
Permanent Account Number

Integrated payment system:
‘The manual payment process via
the Bharat Kosh portal has been

Spelor i A

theira rvicesin
real-tlime, enhancmalranspar

rising per capita income, favour-
able demographics for sector
growth, and high returnon
equity (RoE),” says Bhan.

‘Whatshould youdo?
Structural tailwinds provide
growth visibility for the long
term, which is expected lostp-
port valuations. Gupta suggests
remaininginvested and riding
thesetrends. Invest inthese
funds for seven years or more.
Limit exposure (o any single
sector fund to 5 percentof the
equity portfolio.

CGHS' digital makeover: What's new and how it helps health care beneficiaries

(www.cghs.govinand
www.cghs.nic.in) have been
deacuvalad Allservices are now

encyand

gh the unified

‘Mobileapplication: A new
‘myCGHS' i i

portal: www.cghs.mohfw.gov.in.
e

alloy

track

reset their first

mustnow be
official CGHS portal. with pay-
ments auto-verified to minimise
errorsand refund issues.

Real Benefici-

and receive
updates on the go.

. Applica-
wons pending payment asol
April 27,2025, have lapsed. Fresh

T

Read full report here: mybs.in/2en27xs

must
through the new portal.
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STATEMENT OF FINANCIAL RESULTS FOR THE QUARTER AND GODFREY PHILLIPS INDIA LIMITED
YEAR ENDED AS AT 31ST MARCH 2025 CIN: L16004MH1936PLC008587
in Croves) website: www.godfreyphillips.co.in; email: isc@godfreyphillips.co.in
Consolidated
Audi dal idated Ei 1
Quarter ended Vear ended Extract of Audited and C F Results
Particulars 39032025 | 31-03-2024 | 31-03-2025 | 31-03.2024 for the Quarter and Vear ended March 31, 2025 N <
(Audited) | (Audited) | (Audited) | (Audited) (Rs. in Lakhs)
Total Income from Operations 514085 | 449001 | 1945465 | 1689033 Sl. Particulars Standalone Consolidated
Profit Befors Tax, Exceptional and ! or Exraordinary lems 34169 4 | romas | el No, Quorter | ear, | Quaner'| Quaster | Ve | Quater
Profit Before Tax. After Excepticnal and / or Extracrdinary it 398.25 1.653.20 .684.50 31.03.2025 | 31.03.2025 | 31.03.2024 31.03.2025 | 31.03.2025 | 31.03.2024
Profi After Tax, E_;‘Dfim\a‘ and / or Extraordinary items 15819 7446 105029 119734 1 | Total Income from continuing operations 188653 | 675849 | 108449 | 188779 | 676749 | 110664
2 | Profit before tax from continuing operations 33914 | 144205 24256 37376 | 147105 28246
Profit After Tax, After Exceptional and / or Extraordinary tems c 15 ass fEA 555 ) o
{inchiing discorinusd opersfions) 27443 034,28 1732 3 | Net P;‘r_:ﬁt after tax from continuing 25508 | 112378 | 18816 | 29396 | 115289 | 22486
operations
Total Comprehensive Income for the perind {Compnising Proft . )
for the pericd (after 1ax) and Cther Comprehensive Income. 169.52 262.94 194421 171651 4 | Net Loss from discontinued operation, (1435) (8058) (974) (1435) (8058) (974)
{after taxj} net of tax
Paid up Equity Share Capial prym Y] 105 o 5 | Net Profit after tax from continuing 24073 | 104320 | 17842 | 27961 | 107231 | 21512
— operations and discontinued operation
Restvesue) Oher S St bt 6 | Total C h I for th d 24546 | 104405 17876 44757 | 142346 29503
T otal Comprehensive Income for the perio 2
Networth 55373 Bl [Comprising Profit/(Loss) for the period
amings Per Share (of 1/- each) - {for Continuing operaliens) (after tax) and Other Comprehensive
a Basic in ) 241 3.89 .83 48.30 Income (after tax)]
5. Divted in ) 240 87 3480 4524 7 | Equity Share Capital 1040 1040 1040 1040 1040 1040
Eamings Per Share (of 4/~ each) - for Discontinued operationsj 8 | Reserves (excluding Revaluation Reserves) 439871 523542
a.Basic in ) . 15.09 )
b. Dited (n ) _ 9 | Basic and Diluted Earnings per Share for 49.06* 216.14 36.19* 56.65* | 222.35 | 43.07*
iuted fin T : < - 1807 continuing operations (of Rs. 2 each) (Rs.)
(*not annualised)
Notes: 10 | Basic and diluted earnings per share for (2.76)* | (15.50) (1.87)* | (2.77)* | (15.54) | (1.87)*
1. Company's Standaione Financial information is a5 below: discontinued operation (of Rs. 2 each) (Rs.)
{*not annualised)
Standalone
Particulars Quarter ended Year ended 1 Basic and diluted earnings per share for 46.30* 200.64 34.32*% 53.88* 206.81 | 41.20*
31032025 | 3103-2024 | 3103-2025 | 31-03-2024 u ‘
(Audited) | (Audited) | (Audited) | (Auitec) operation (of Rs.2 each) (Rs.) (*not
- - - < = annualised)
Totai Income from Operations 1.957.25 136244 739253 761051
Proit Before Tax and Exceplional ltems 39571 2775 | 154353 7011 Notes:
Profit Before Tax. After Exceptional ltems 350,04 U5 1524.40 570,11 1. The above is an extract of the detailed format of of Audited dals nd C li
= = Financial Results for the Quarter and Year ended March 31, 2025 ("These Results") filed with the Stock
Profit After Tax, After Exceptional I 5 7 1 5 g phiss by A -
1900 ey kol = aepRni ome LIk} 2788 26600 73651 Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
Total Comprenensive Income 32086 24624 1,284.05 72543 2015, as amended. These Results and this extract were reviewed by the Audit Committee and approved
= 7 . = : by the Board of Directors of the Company at the meeting held on May 15, 2025. These Results are
. Th n 2 et f ly finan s f quart d b " R 2
z Tf above is ar‘1 xlram of tha:detalled formmat of Quasterly 'f”wal rEtlioi lne’ Tu?rer and ye.ar ended available on the Company's website (www.godfreyphillips.co.in) and on the websites of National Stock
31"March 2025 filed with the Stock Exchanges under Regulation 33 of the SEBI {Listing Obligations and Exchange of India Limited (www.nseindia.com) and BSE Limited (www.bseindia.com).
Discl R ements) Regulations 2015. The full format of the Quarts Annual Financial i il 7
isclosure Requirements) Regulations 21 @ full format of the Quarterly / Annual Financial Resuls are available 2.The Audit, as required under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
on the stock exchange websites www.bseindia.com and www.nseindia.com and on our website www.tiindia.com. Regulations, 2015,as amended, has been completed on These Results and the Audit Reports by the
The financial ing the QR i Statutory Auditors, expressing unmodified opinion on These Results, have been filed with the Stock
3 For Tube Investments of India Limited Blchanges:
Place Chennai Mukesh Ahuja Registered Office:
Date : 15" May 2025 Managing Director 'Macropolo Building', Ground Floor, half of th
Dr. Babasaheb Ambedkar Road, Lalbaug, For and on behalf of the Board
Mumbai - 400 033. (Dr. Bina Modi)
Chairperson & Managing Director
Place: New Delhi
Dated: May 15, 2025
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MEDI ASSIST HEALTHCARE SERVICES LIMITED
CIN: L74300MH2000PLC437885

Medi Assist Registered Office: AARPEE Chambers, SSRP Building, 7° Floor, Andheri Kurla Road, Marol Fw Energy Limited
Co-operative Industrial Estate Road, Gamdevi, Marol Andheri East, Marol Bazar, Mumbai - 400 059.

Phone: +91 - 22 - 6259 6797 | Email: | Website: CIN : L74999MH1994PL C077041
Registered Offise: JSW Gentre, Bandra Iturla Cempley, Bandra (C), Mumbai - 400 061
STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025 Tel.: 022-4286 1000 Fax: 022-4286 3000 Email: jswelinvestor@jsw.in Website: wwwjswin
& In millions unless otherwise stated)
Quarter Ended Year Ended o
Extract of Statement of Standalone Financial Results for the Quarter and Year Ended March 31, 2025
Sr. Particulars March December March March March
(2 Crore)
No. 31,2025 31,2024 31,2024 31,2025 31,2024
(Audited) | (Unaudited) | (Audited) | (Audited) | (Audited) Particulars Quarter Ended Year Ended
1| Total Income from Operations 1,966.43 1,904.01 1,711.37 7,470.78 6,530.48 Sk | S22 | 30204 | NGB0 | 00304
2 | Netprofit / (Loss) for the period Audited Unaudited Audited Audited
(before Tax, Exceptional and/or Extraordinary items) 300.47 27205 28268 1,117.87 1,053.87 Total Income from Operations 945.75 976.55 1,235.97 393031 | 512009
3 | NetProfit / {Loss) for the period before tax Net Profit / (Loss) for the period (before Tax, 416.70 2573 32231 1,278.82 1,181.31
(after Exceptional and/or Extraordinary items) 300.47 27205 282.68 1,117.87 843.87 - -
[ NeRPralief (o) for the parioe s Gk o caninciig Net Profit / (Loss) for the period before tax (after Exceptional) 416.70 2573 32231 1,278.82 118131
operations (after Exceptional and or Extraordinary items) 216.33 299.33 257.32 916.01 712.95 Net Profit/ (Loss) for the period after tax (after Exceptional) 464.40 21749 34222 1.221.00 950.22
S| Net Profit/ (Loss) for the period after tax from continuing Total ivel for the period
operations and discontinued operations Pmml (Loss) for the period (after tax) and Other 1,420.90 (651.78) 3401 2,504.68 183071
(after Exceptional and/or Extraordinary items) 215.88 299.74 255.12 91518 691.82 ive Income (after tax)]
6 | Total Comprehensive Income for the period Paid up Equity Share Capital (et of treasury shares) 1,745.25 1,745.17 1,641.22 1,745.25 1,641.22
[Comprising Profit / (Loss) for the period (after tax) and - -
Other Comprehensive Income (after tax)] 196.83 29076 257.73 89288 705.80 Net worth (As per section 2(57) of Companies Act, 2013) 15.587.20 15,114.27 9.748.31 15,567.20 974831
7 | Paid-up Equity Share Capital (Face value of Z 5/- each) 352.61 35254 35105 35261 351.05 Earning Per Share ( Z 10 each) (not annualised):
8 | Reserves (excluding Revaluation Reserve) as shown in the . i
Audited Balance Sheet of the previous year 5,062.09 4,366.37 B_“'C e 2% 12 il 1 e
9| Earnings Per Share (EPS) (of € S/- each) Diluted EPS (3) 208 12 209 L) 57
(from continuing and discontinued operations) Debt Service Coverage Ratio (in times) 332 238 426 298 289
1. Basic 3.05 420 3.64 1291 871 Interest Service Coverage Ratio (in times) 7.14 553 607 6.40 622
2. Diluted 204, 4.18 3.52 12.85 953 Debt Equity Ratio (in times) 044 024 046 0.44 0.46
Notes:
d: i he quarterandy 31,2025 Extract of Statement of Consolidated Financial Results for the Quarter and Year Ended March 31, 2025
Quarter Ended Year Ended (¥ Grore)
Sr. Particulars March December March March March Pariioul Quarter Ended Year Ended
No. articulars
Shavas, ol 3L 200, 5l L2001 131408 8, 2024 31032025 | 31122024 | 31032024 | 3103205 | 31.03.2024
(Audited) | (Unaudited) | (Audited) | (Audited) | (Audited) Audited Unaudited Audited Audited
1| Revenue from contracts with customers 425.53 34325 31033 1,505.86 1,084.23 Total Income from Operations 3,180.39 2,438.88 2.75587 11,745.39 1148591
2 | Profit/ (Loss) before tax (before exceptional items) 147.90 36.23 320.63 44554 482.52 Net Profit / (Loss) for the period (before Tax, i 360.71 150.04 338.92 2,213.90 2,166.91
3| Profit/ (Loss) before tax (after exceptional items) 147.90 36.23 32063 445.54 27252 Net Profit/ (Loss) for the period before tax (after i 360.71 150.04 338.92 2,213.90 216691
4| Profit/ (Loss) after tax from continuing operations 107.31 36.65 275.07 33208 21200 Net Profit (Loss) for the period after tax (after ” 451 15745 527 198288 172485
5 | Profit/ (Loss) after tax from continuing operations and = =
S otal Comprehensive Income for the period [Comprising
discontinuied operations 20731 26:63 279,07, 33208 35448 Proftl (Loss) for the period (after tax) and Other 159377 (©235%) (9679) 3317.00 250817
a) The i i results of Medi Assi Services Limited (“the Holding Company” or "the Company"), ts subsidiaries Comprehensive Income (after tax)]
have been revlewed and recommended hy the Audit Committee and approved by the Board of Directors, at their respective meetings held on Mav 15, Paid up Equity Share Capital (net of treasury shares) 1,745.25 1,745.17 1,641.22 1,745.25 164122
o : % ; oY 4 e Net worth (As per section 2(57) of Companies Act, 2013) 20,547.41 21,538.42 15,374.08 20547.41 18,374.08
b)  The above Is an extract of the detailed format of Quarter and Year ended Financial Results filed with the Stock Exchanges under Regulation 33 of the Earning Per Share (¥ 10 each) (not annualised):
SEBI (Lsing and Other Disclosure Requirements) Regulations, 2015. The full format of Financ the Stack Basic (7] 234 096 214 119 1050
om and m and the Company at i ions/. T be accessed by Diluted (2) 234 096 213 118 1047
scanningthe! QR code provided below. -
¢} During the quarter ended March 31, 2025, the paid-up equity share capital of the Company has increased from % 352.54 million to ¥ 352.61 million, Debt Service Coverage Ratio (in tries). 162 Ltk ATS 16 162
Girhuant 14,174 equity Interest Service Coverage Ratio (in times) 267 223 266 2.98 319
Debt Equity Ratio (in times) 181 1.16 150 181 1.50
For MEDI ASSIST HEALTHCARE SERVICES LIMITED
- Note: The above Is an extract of the detailed format of Quarterly Financial Results fled wilh the Stock Exchanges under Regulation 33 of the SEBI (Listing and
Place : Bengaluru Satish V N Gidugu Other Disclosure Requrrements) Regulations, 2015. The full formal of the Quarterly Financial Results alongwith ofher items referred in Regulation 52(4) and
Date : 15.05.2025 Whole-Time Director & CEQ Regulation 54 of the SEBI {LODR) Regulalions, 2015 are avalzble on the Stock Exchanges webste of BSE fsrw bszndia com). NSE (waw.nsendia.com) and
el the Company's websiie (www <win]) and it can be accessed by scanning the QR
Adfacrors 59/25
For and on behalf of the Board of Directors
Sharad Mahendra
Place : Mumbai Jt Managing Director & CEO
Date : May 15, 2025 [DIN: 02100401]
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