
Business Update on Prominent 
Unlisted MNCs in India (FY23 in ₹ bn) 

Total
Revenues

Reported
Net Profit

Nayara
Energy

1162.40 94.26

Samsung
India
Electronics

997.06 34.53

Accenture
Solutions

620.19 63.24

Hyundai
Motor India

615.72 47.09

ArcelorMitt
al Nipon
Steel India

572.54 27.01

Flipkart 
India

562.80 -48.97

Kia 
India

392.45 21.22

Foxconn
Hon Hai

375.21 75

Toyota
Kirolskar

344.37 14.04

Dell 
India

314.23 13.51

INDIA TOP DOWN & BOTTOM UPINDIA TOP DOWN & BOTTOM UP
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INDIA UPDATE

BSE Mcap:  ₹439.7 tn     I    Composite PMI: 60.9   I     GST Collection: ₹1.7 tn   I    Forex Reserves: $652.0 bn 

Adnoc offers India stake in its upcoming
LNG liquefaction terminal

Direct tax collection up 21% YoY in Q1
(till June 17th)

Water levels in 150 major reservoirs at
20% of capacity in June

IOC to sign long-term deal for 1 MMTPA
of clean fuel from Adnoc

India Inc's Profit to GDP ratio of NIFTY
500 companies rose to 4.8% in FY24 vs
4% in FY23, highest in 15 years 

Indigenisation of Defence Sector : Production on the rise

Rainfall in country 11% deficient in June 



FPI equity net flows (₹ bn)

Jul-23 466.2

Aug-23 122.6

Sep-23 -147.7

Oct-23 -245.5

Nov-23 90.0

Dec-23 661.3

Jan-24 -257.4

Feb-24 15.4

Mar-24 351.0

Apr-24 -86.7

May-24 -255.9

Jun-24 265.7

SIP investment (₹ bn)

Jul-23 152.5

Aug-23 158.1

Sep-23 160.4

Oct-23 169.3

Nov-23 170.7

Dec-23 176.1

Jan-24 188.4

Feb-24 191.9

Mar-24 192.7

Apr-24 203.7

May-24 209.0

Jun-24 212.6
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INDIA UPDATE  (Contd..)

Crude oil import hit 5.33mb/day in June 

Dividend paid by listed firms falls 4.7% in
FY24 

Water crisis can hit India's credit health,
coal power generators and steel makers
most vulnerable under water stress 

India manufacturing PMI rose to 58.3 in
June'24

GENERAL UPDATE 

Power demand grows 11% in Q1

E2Ws and E3Ws were primary drivers,
accounting for 94% of all EV sales 

GNPA falls to 12 yr low of 2.8%

EU imposes 8%-11.4% anti-dumping
duty of Indian OFC manufacturers

EU extended safeguard duty on steel
imports from India until 2026

Domestic auto sales rise 8% YoY and
exports rise 1% YoY 

14% MoM decline in EV sales, 20% YoY
increase

Bank credit grew 16% YoY in May'24

Foreign investors poured $8 bn in bond
market during H1CY24

P-note investment surges 68% in FY24

Equity mutual fund inflows up 83% from
April, swells to ₹ 347 bn in May

Sale of EVs in India increased 40% in FY
24 to 1,752,406 units

Deposit growth in FY24 at 13.6% vs 18.2%
Pre-covid

Credit-Deposit ratio is at 80%, near its
decadel high reflecting slow deposit
growth as compared to credit expansion

Set for IPO Bonanza

Electronics exports April-May at $5.62
bn, up 24% YoY

Owing to increased robust demand
leading to the fastest rate of hiring in
more than 19 yrs



Credit card spends up 17% YoY (₹ bn) Market share (%)

Banks May'23 April'24 May'24 MoM % 
change 

YoY %
 change May'23 April'24 May'24

HDFC
bank 40,292 41036 41542 1.23 3.1 28.6 26.1 25.1

ICICI 
bank 24,512 29441 32023 8.77 30.6 17.4 18.8 19.4

SBI
23849 24657 26433 7.20 10.8 16.9 15.7 16

Axis 
bank 17338 18530 19266 3.97 11.1 12.3 11.8 11.6

Indusland
bank 7158 7603 8245 8.44 15.2 5.1 4.8 5

RBL 
bank 6049 6930 7515 8.44 24.2 4.3 4.4 4.5

Kotak
Mahindra   5159 7069 7360 4.12 42.7 3.7 4.5 4.5

AMEX 
3917 4480 4846 8.17 23.7 2.8 2.9 2.9

IDFC first
bank 1976 2826 3006 6.37 52.1 1.4 1.8 1.8

Yes 
bank 1718 2585 2653 2.63 54.4 1.2 1.6 1.6

Total (34
banks) 141026 156956 165396 5.38 17.3 100 100 100

Raining QIPs

Jan-June No. of QiPs Amount (₹ bn)

2015 20 123.17

2016 4 5.29

2017 15 339.12

2018 22 131.88

2019 4 64.82

2020 7 285.73

2021 22 281.77

2022 7 50.39

2023 11 58.01

2024 37 325.28
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GENERAL UPDATE (Contd...)

Office leasing up 29% YoY in H1, gross
leasing at 33.5 mn sq ft 

In the first 2 months of the current fiscal,
BODs have approved ₹600 bn through
QIP

Housing sales down 8% Q-o-Q in Q1, 5%
up YoY

Coal output rises 14.5% YoY to 84.63MT
in June 

Solar power generation up 14% YoY in
H1, slowest growth pace in 6 yrs, coal
generated electricity up 10.6%

Aggregate NPA provisions for banks
rise in march after eight quarters of
decline 

For a sample of 29 banks, they grew
27.2% YoY to ₹231 bn

Under-construction housing prices
increase 15.2% in June quarter

Residential sales in IT hubs decline by
upto 20% in Q1
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COMPANY UPDATE  

HCLTech and Olympus enter into
strategic partnership to enable
advanced and affordable healthcare for
patients through cutting-edge
engineering technologies

Century Textile in JV with Barmalt India
to launch luxury residential project in
Gurugram with GDV of ₹50 bn

HAL receives RFP from Defence Ministry
for 156 light combat helicopters worth
₹450 bn

NTPC plans to spend $5 bn each year for
the next 10 years to foray into various
clean fuels and expand capacity 

Raymond Realty wins residential
redevelopment project in Bandra East,
Mumbai with ₹20 bn revenue potential

Brigade Enterprises launches high end
residential project in Chennai with GDV
of ₹18 bn 

Cleanmax plans to increase green
power capacity to 3GW by June'26

Ambuja Cement buys PCIL for ₹104 bn,
adds 14MTPA in capacity

SBI expects 15% loan growth in FY25

SBI says ₹5 tn worth of loans to
corporate in pipeline

Promoter Selling On The Rise

Company Stake sold (in %) Investors Who Sold Value of stake sale 
(₹ bn)

Styrenix Performance
Materials Limited 16.5 Shiva Performance

Materials Private Limited 540

MphasiS Limited 15.1 BCP TOPCO IX PTE LTD 6680

Quick Heal Technologies
Limited 10.9 Kailash Sahebrao Katkar 284

ZF Commercial Vehicle
Control Systems India

Limited
7.5 Wabco Asia Private

Limited 2194

KNR Constructions
Limited 6.0 Kamidi Narsimha Reddy 596

Gland Pharma Limited 6.0 Monarch Infraparks
Private Limited 1754

Neogen Chemicals
Limited 5.7 Haridas Thakarshi Kanani 241

Diamond Power
Infrastructure Limited 4.9 GSEC Limited 220

Inox Wind Limited 4.6 Devansh Trademart LLP 904

Affle (India) Limited 1.8 Affle Holdings Pte. Ltd 323

Action Construction
Equipment Limited 1.34 Mona Agarwal and Sorab

Agarwal 227

Gujarat Fluorochemicals
Limited 1.2 Fosun Pharma Industrial

Pte. Ltd. 448

Total development potential of 0.6 mn sq
ft

SII expects sales of life saving vaccines to
double in 5 yrs, expanding capacity

Currently has 1.75GW of owned
capacity, adds 600-700MW annually 

L&T finance RBF book hits ₹250 bn in
Q1 FY25

Vivo to inaugurate factory with device
production capacity of 120 mn



JSW group to invest ₹$70 bn in 6 yrs
towards steel, cement, paints,
renewable energy, infrastructure, and
automobiles

NTPC plans $50 bn capex over 10 yrs
for SAF, methanol, hydrogen output

JSW Neo Energy signed PPA with wind
and solar projects with cumulative
capacity of 1.325 GW
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COMPANY UPDATE  (Contd...)

JSW infra buys 70.3% stake in Navkar
corp, to foray into logistics sector 

Gallant Ispat successfully bids for
Todupura iron ore block

Jupiter Wagons to supply 36 auxiliary
batteries 

Ultratech cement to acquire 23% stake in
ICL with 14.45 MTPA cement capacity

HAL received ₹500 bn RFP for 156
combat helicopters 

Dixon to invest ₹15 - ₹18 bn over 3 yrs
to expand capacity

Radisson Hotel signs 10 properties in
India 

Paradigm to develop 11 Mumbai housing
societies, revenue potential of ₹45 bn

Dr Reddy's to acquire nicotinell portfolio
for £500 mn

Adani group plans to invest ₹1.3 tn in
FY25 

Adani Enterprise to invest $21 bn in
airports over the next 10 yrs 

Adani to invest $2 tn by 2030 in green
energy 

Adani to invest $3 bn for pumped
storage venture 

Adani group will invest $100 bn+ to
manufacture components for green
energy generation

Musahi to source 70% of EV components
locally by FY end

Maiki South wins India's first lithium
block in auction

Ambuja cement wins 24 bids of new
limestone mines

Amara Raja signs agreement with GIB
for lithium-ion cell tech

Ola Electric gets green light for ₹72.5 bn
IPO from SEBI

To use ₹12.2 bn on expansion of cell plant
and ₹16 bn on R&D

Puravankara Ltd acquired 12.75 acres in
Thane, potential GDV of ₹40 bn

Chery and JLR join hands, to offer a
portfolio of EV in China 

CAPEX UPDATE  

Expansion Plans

Company Existing
Capacity
(mn pa**)

Capacity
After

Expansion
(mn pa)

Year
Expansion

to be
Completed

Maruti
Suzuki

2.25 4.00 FY31

Hyundai
Motors

0.82 1.00 Work in
Progress

Tata Motors 0.90 1.02 Aims to
reach 1 mn
in Talegaon

Plant

M&M 0.59 1.08 CY28/29

Kia Motors 0.35 0.40 FY25

Toyota
Kirloskar

0.34 0.44 CY26

Honda Cars 0.18 0.22** -

Skoda Auto
Volkswagen

0.24 0.31 Nov-24

MG Motors 0.10 0.30 No Deadline

*Expandable to ** per annum

Essar group to invest ₹300 bn over 4
yrs to set up green hydrogen plant
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CAPEX UPDATE  (Contd...)

Tata Motors to invest ₹160 - ₹180 bn
into EV business until FY30, aims to
launch 6 more EV car models by FY 26

JSW steel US arm to invest $110 mn in
steel plate mill

Sattva group to invest ₹120 - ₹140 bn
over 3 yrs in several projects

Vedanta plans $5 bn investment to cut
emissions by 25% till 2030

Aether to invest ₹20 bn over 3 yrs 
Mercedes Benz commits to ₹30 bn
investment in Maharashtra 

Company Awarding Entity Amount (₹ bn) Order Detail

Bharat Heavy Electricals Ltd 
Mirzapur Thermal Energy (UP)
Pvt Ltd and Damodar Valley

Corporation
168 2x800MW power project + set up a 1600 MW thermal

power plant

Wardwizard Innovations &
Mobility Ltd BEULAH (Fillipino firm) 107 Deliver existing 2W,3W models alongside developing

4W model for phillipine market 

Larsen & Toubro Ltd ONGC, Asian Institute of
Gastroenterology and others 25-50

EPC, installation, and commissioning of four wellhead
platforms at Tapti Daman block at a Western offshore

location. 

Larsen & Toubro Ltd Asian Institute of
Gastroenterology 10-25 Construction of superspeciality hospital 

Larsen & Toubro Ltd Unspecified 10-25 Build a grid-connected 185MW Solar PV Plant along
with a BESS

Wipro Ltd US telecom service provider
(unspecified) 42 5 yr contract to provide managed services 

Rail Vikas Nigam Ltd Indian Railways, NTPC,
DHBVNL and BMRC 32

Bhart Electronics Ltd AVNL 32 Supply and installation of sighting and fire control
system for the upgrade of tanks in Indian army 

Kalpataru Project International
Ltd Mutiple entities 23 T&D, EPC order for an industrial plant and a substantial

residential building project in India

HCL Technologies Ltd aPoBank 23

Dredging Corporation of India
Ltd SMPA 20 Maintenance Dredging in channel leading to Haldia

Dock

KEC International Ltd Mutiple entities 20
Order for civil business, 765kv GIS substation,

transmission line, supply of tower, hardware, poles and
underground cabling 

Gensol Engineering Ltd GUVNL 13 Standalone BESS project to reach 500 MW / 1000
MWh

Cochin Shipyard Ltd Wilson ASA, Norway 11 8 6300 TDW dry cargo vessels 

ITD Cementation India Ltd Owner of dahej lng terminal is
petronet lng Ltd 11 Construction works at Dahej LNG terminal

B.L. Kashyap and sons DLF City Centre and Sattva
Homes 10 Civil and composite steel structural works +

Construction of a hotel structure and shell work

NBCC Multiple entities 9 Construction works

Bondada Engineering Ltd NLC India Ltd 9 Setting up 600MW Grid Connected Solar Power
Project including the O&M for three years after SCOD

SAIL-Rites JV Indian Railways 8 Supply 2000 open bogie wagons 

Hitachi Energy India Ltd Hitachi Energy Australia Pty
Ltd 8 Execution of Project – Marinus Link

Garden Reach Shipbuilders &
Engineers Ltd

DRDO & Ministry of Defence,
Government of the People's

Republic of Bangladesh
7 Construction of vessels

JSW Energy Ltd Solar Energy Corporation of
India Ltd N/A Setting up 300 MW green power project 

ORDER BOOK UPDATE

Set up factory with capacity to produce
1 mn EV's 

Also increase public charge points
tenfold, reaching about 100,000 by
FY30



China CPI grows 0.3% YoY in May, WPI
falls 1.4%

China retails sales grow 3.7% YoY in
May, industrial output growth slowed to
5.6%
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GOVT. INITIATIVE

EU to impose extra duties of upto 38.1%
on Chinese EV's

China manufacturing PMI at 49.5,
manufacturing output shrinks

17.9% originate from China vs 15.2%
from USA

PLI worth ₹100 bn approved for textiles 

GETCO will spend ₹1 tn over 8-10 yrs to
build transmission infra

China outpaces US in gloabal new car
sales in 2023

Government approved ₹135 bn
transmission system projects to
evacuate 9GW of green energy

INTERNATIONAL UPDATE

GOI approved ₹760 bn container port in
Maharashtra

Economic Indicator May’24 Apr’24 May’23

WPI Growth 2.6 1.3% -3.5%

CPI Growth 5.1% 4.8% 4.2%

Core Sector Growth 6.3% 6.2% 4.3%

Trade Deficit (in bn$) 23.8 19.1 22.5

Economic Indicator Jun’24 May'24 Jun’23 MoM YoY

Composite PMI 60.9 60.5 59.4 1% 3%

GST Collection (in ₹tn) 1.7 1.7 1.6 1% 9%

AVG USD INR 83.5 83.3 82.2 0% 2%

Forex Reserves (US$ bn) 653.7 646.7 593.2 1% 10%

Railway Freight Traffic (mt) 135.5 139.2 123.1 -3% 10%

Air Passenger Traffic (mn) 13.3 13.8 12.5 -4% 6%

INDIA - ECONOMIC DATA

*All the numbers are rounded to a single decimal place

Aequitas : What's Trending

Interview with NDTV Profit Siddhartha’s interview with NDTV Profit

Article in ET Markets Coverage of Aequitas Investments by ET Markets

Article in Moneycontrol Coverage on Aequitas’ Contra view on Indian Equities

ICAI Singapore Event Siddhartha’s Keynote Speech at the ICAI Singapore Event on Valuations

CFA Society of India Event Video Siddhartha Bhaiya on Cracking the Multibagger Code

https://www.youtube.com/watch?v=k6AKjt0TQ7k
https://economictimes.indiatimes.com/markets/expert-view/etmarkets-aif-talk-multibagger-returns-this-fund-manager-turns-rs-1-cr-investment-into-rs-25-cr-in-11-years/articleshow/107119959.cms?from=mdr
https://www.tradingview.com/news/moneycontrol:6592151df094b:0-this-pms-manager-has-contra-view-on-market-siddhartha-bhaiya-reveals-aequitas-best-and-worst-bets/
https://youtu.be/U16SmiiZSZQ?t=4055
https://www.youtube.com/watch?v=2YouA7bMnGw

