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Business Standard

Growth triggers line
up for Divi’s Labs

GLP-1, China+1 add strength, yet stock may have limited upside

RAM PRASAD SAHU
Mumbai, 19 May

The stock of contract development
and manufacturing organisation
(CDMO) Divi’s Laboratories was
among the top gainers in the BSE
100 index on Monday. It rose 4.81
per cent as its fourth-quarter
revenues beat estimates across key
segments, while margins hit
multi-quarter highs.

The management has guided for
double-digit growth for 2025-26
(FY26), which, coupled with
stronger momentum from China+1
and the commercialisation of the
blood sugar control drug glucagon-
like peptide-1(GLP-1), will act askey
triggers. Brokerages, however,
believe upsides are limited as valu-
ations have turned expensive.

Divi’s posted a 12 per cent growth
in revenues over the year-ago
quarter. Although revenue growth
has moderated after four consecu-
tive quarters of top line growth in
the18-25per centrange, thiswason
ahigherbase. Growth wasled by the
custom synthesis manufacturing
(CSM) and generics segments,
which grew by 12 per cent and
13 per cent, respectively.

Motilal Oswal Research points
out that despite pricing challenges
in the generics portfolio, Divi’s was
able to deliver robust growth in
active pharmaceutical ingredient
(API) revenue, indicating strong vol-
umes. The second half of 2024-25
(FY25) witnessed a meaningful
recovery in the API segment for the
company after almost eight
quarters of weak performance,
highlights analyst Tushar Manud-
hane of the brokerage.

The company’s gross margins
expanded by 120 basis points (bps)
year-on-year to 62 per cent, while at
the operating profit level, margins
expanded by 250 bps to 34 per cent
— the highest in 11 quarters. The
gains were driven by an improved
product mix and operating lever-
age, and came amid ongoing pro-
curement and logistics challenges.

For FY25, the company regis-
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tered top line growth of 19 per cent
and a 360 bps expansion in operat-
ing profit margin, marking a rebo-
und after two consecutive
years of decline.

Antique Stock Broking believes
the shift to lower-volume, higher-
value products likely resulted in
sizeable savings on powet, fuel, and
logistics costs between FY23 and
FY25. Analyst Gaurav Tinani of the
brokerage believes this shift
towards a more value-accretive
product mix is sustainable and will
continue to support margin expan-
sion going forward.

Brokerages say the outlook for its
key segments remains bullish.
Kotak Research expects the com-
pany’s CSM sales to grow by 26 per

cent over FY25through FY28, aided
by forward integration in GLP-1s, a
couple of newlarge projects coming
onstream from the second quarter
of FY27, the contrast media seg-
ment, and macro tailwinds. This,
coupled with arecoveryingenerics,
should drive 27 per cent earnings
growth over FY25-28, believe ana-
lystsat Kotak Research,led by Alan-
kar Garude. Though bullish on the
company’s prospects, the brokerage
hasa ‘sell’ rating on the stock due to
expensive valuations.

Motilal Oswal Research has
raised its earnings estimates for
FY26 and FY27 by 5-7 per cent, fac-
toring in increased investments on
the back of long-term contracts,
moderating raw material costs, and
superior execution in the generics
segment. The brokerage has a ‘neu-
tral’ rating, as current valuations at
62x FY26 earnings and 50x FY27
earnings provide limited upside.

Elara Research believes Divi’s
continues to be the best-quality
firm in the CDMO space, with a
proven track record of execution.
However, analysts led by Bino
Pathiparampil point out that valu-
ations have priced in narratives that
are unlikely to materialise at the
pace of investor expectations.

Elara Research has a ‘sell’ rating
on Divi’s, as narratives around
China+1 and GLP-1 have sustained
very high growth expectations and
taken the stock valuation beyond
reasonable levels.
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OLD VS NEW TAX REGIME

MONEY

Run the numbers: Factor
inincome, deductions
before picking the regime

HIMALI PATEL

A study of 1,865 information
technology (IT) professionals,
conducted by 1 Finance, found
that 68 per cent of them could
have saved an average of
349,094 in taxes in the financial
year (FY) 2024-25. As many as 33
per cent selected the wrong tax
regime. Among them, 86 per
cent should have switched from
the old to the new regime, while
the rest would have gained by
opting for the old regime.

Changes in Budget 2025

The Budget 2025 introduced sig-
nificant enhancements to the
new tax regime. “The income
between I4 lakh and I8 lakh is
taxable at 5 per cent. This rate
increases by 5 percentage points
for each ¥4 lakh increment. The
rebate under Section 87A was
increased to 12 lakh. Including
the standard deduction of
375,000, there is zero tax if salary

Preeti Sharma, partner, global
employer services, BDO India.

She adds that these changes
have exempted many individ-
uals from tax, making the new
regime attractive. Shefali
Mundra, tax expert, ClearTax is
of the view that the old regime
may still suit those with sub-
stantial deductions.

“The changes reduce the
need for complex documenta-
tion and for investing in tradi-
tional tax-saving investments,”
says Niyati Shah, vertical head -
personal tax, 1 Finance.

Choosing theright regime
Income level should be the pri-
mary consideration. “The new
regime has become attractive for
those with taxable income up to
T12.75 lakh due to enhanced
rebate and standard deduction,”
says Mundra.

Another key criterion should
be the level of deductions that
taxpayers can avail. “If you have

the old regime might reduce
your tax liability more effec-
tively,” adds Mundra.

Taxpayers opting for the old
regime must maintain docu-
ments to support their deduc-
tions. “Those who make such
claims are more prone to scru-
tiny compared to those who opt
for the new regime. Hence, if the
amount of tax saving by opting
for the old regime is not sub-
stantial, many taxpayers still
opt for the new regime to avoid
the administrative hassle attac-
hed to the old regime,” says
Sharma.

Mistakes to avoid
Taxpayers often overestimate
their deductions.

“Many also neglect to reas-
sess their choice of tax regime
after significant life events, such
asjob changes, rental adjust-

Eligible deduction
under old regime
to break even

If deductions you can avail are
lower, then prefer new regime
Annual
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ments, or changes in insurance
premiums. This lack of periodic
review frequently leads to sub-
optimal tax planning and higher
tax liabilities due to the selec-
tion of an inappropriate tax
regime,” says Shah.

Some individuals opt for the
new regime without a com-
parative analysis of the tax lia-
bility under the two regimes.
“They choose the new tax
regime for its simplicity, assum-
ing it will automatically resultin
lower taxes. However, without
evaluating the total value of the
deductions and exemptions
they are eligible for, they may
overlook the possible tax sav-
ings under the old regime,” says
Suresh Surana, a Mumbai-based
chartered accountant.

Many taxpayers fail to align
their investments with their
chosen regime.

“If you have declared that
you will opt for the old regime,
then you must invest in Section
80C and other eligible instru-
ments. If you do not, there may
be ashortfall in the eligible
deductions, leading to higher
tax liability at the end of the
year,” says Surana.

Overlooking mid-year
changes in salary or financial
obligations is another common
mistake. “Employees can
declare their preferred regime
with the employer for tax
deduction at source (TDS) pur-
poses. But they have the option
to switch regimes at the time of
filing their return. Not
exercising this flexibility due to
alack of awareness is a lost
opportunity for tax optimisa-

incomeisup toI12.751akh,”says  substantial eligible deductions, Source: CA Suresh Surana tion,” says Surana.
L] (] L] L]
Gotabig gift? It could trigger a tax surprise
Received a gift recently, like a flat from a relative or a big cash Are there any exemptions? Canundeclared gifts
transfer from a friend? It could attract tax. Here’s what you o Gifts from relatives (spouse, land you in trouble?
need to know about how gifts are taxed: siblings, parents, children, o [-T dept reviews the
and their spouses) are Annual Information
WhatKkinds of gifts transfers received as gifts exempt from tax Statement to detect
are taxable? e Land or house o Giftsreceived on unusual transactions
o Gifts received without con- received free marriage are tax-free o Failure to declare a taxable
sideration may be taxed if the or ata much lower price o Inheritance, gifts gift or claiming an incorrect
value exceeds 350,000 in a year o Gifts like jewellery, shares, received under a will, exemption canlead to a
o This includes cash or bank artwork, or digital assets are exempt tax notice or penalty

Read full report here: mybs.in/2en3xAq
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RESONANCE SPECIALTIES LIMITED

(CIN No. L25209MH1989PLC051993)
REGD. OFFICE : 54-D, Kandivali Industrial Estate, Charkop, Kandivali (West) MUMBAI 400067

A\ AXIS BANK LIMITED
POSSESSION NOTICE UNDER RULE 8 (1) (For Immovable Property)

Retail Lending and Payment Group (Local Office/Branch): Axis Bank Limited |
Loan Center| Ground Floor/16-6-238/2nd Street| Srinivasa Agraharam| Nellore - 524001

Website: www.resonancesl.com TEL: 022 6857 2827, GST No-27AAACA9590Q1ZW, Email: info@resonancesl.com

FINANCIAL RESULTS FOR THE QUARTER ENDED AND YEAR ENDED 31ST MARCH, 2025 (Rs. in Lakks) WHEREAS the Authorized Officer of the Axis Bank Ltd (Formerly known as UTI Bank Ltd.), having its Registered Office: "TRISHUL", Opp Samartheswar Temple, Near

Law, Garden, Ellisbridge, Ahmedabad- 380006, among other places its Branch office at Retail Lending and Payment Group (Local Office/Branch): Axis Bank Limited

Quarter Ended Year Ended | Year Ended | Loan Center| Ground Floor/16-6-238/2nd Street| Srinivasa Agraharam| Nellore - 524001 under the Securitisation and Reconstruction of Financial Assets and
Sr. Particulars 31st March, | 31st December, |31st March,[31st March,31st March, Enforcement of Security Interest Act, 2002 and in exercise of the powers conferred under section 13(12) read with Rule 3 of the Security Interest (Enforcement) Rules,
No. Azg_z‘z d Un-zAnuquile d Azgﬁ‘: d Azgﬁg d Azgf‘;" d 2002 issued a Demand Notice under Section 13(2) of SARFAESI Act calling upon the borrower / guarantors / Mortgagors:-
udt udt udt uctte Sl. Name of the Applicant / Liability in R P ies offered Equitable M 4D ™ .
1 | Total Income from operations 242017| 1,823.82| 1,635.66| 7,780.66| 5,530.09 No Co - Applicant Gurantors and Address o roperties offered Equitable Mortgage and Date of Possession
2 | Net Profit / (Loss) for the period 1. [1. M/S. SWAMY SLABS INDUSTRIES Rep By | Rs.37,27,231/- | PROPERTY-1 All That Part And Parcel Of The Industrial Property Situated At Kurnool District,
(Before Tax, Exceptional and /or Extra ordinary items) 419.54 162.92 85.16 966.92 396.35 Proprietor: Mr. Kollu Srinivasa Reddy Sy.No: 31, Kurnool (Rupees Thirty Bethamcherla Nagarapanchayat, Bethamcherla Town & Mandal, Bugganipalle Village Belonging
3 | Net Profit / (Loss) for the period Road Buggannapalli, Bethamcherla Kurnool District- To Bugganiplallle Grama Panchayat, Sy No:31 In An Extent Of Ac.0.68 % Stands In The Name Of
(before Tax, after Excepetional and /or Extra ordinary items) 417.78|  162.92 85.16| 887.82| 396.35 518599. 2. MR. KOLLU SRINIVASA REDDY C/O. Kollu | Seven Lakhs I\B/Ir- Kollu Isannlgasa Reddy \élde _Eioc N01f1;6}2/201}z Dt:OS;{-ﬁ-ZOx SrloLOf Be;amc,\f;erla ﬁnd 'Ils.
4 | Net Profit / (Loss) for the period Poli Redy HNo: 116, Racha Saami Nagar Colony | Twenty Seven | B0t B e R OPER T 2 Al ot Part
(after Tax, after Excepetional and /or Extra ordinary items) 305.75| 11155 66.95| 656.62| 296.84 Muddavaram Road, Bethamcherla Bethamcherla - Thousand Two | Parcel Of %1 industrial P Situated At Kumool DI t‘."t Bethamcherta N avat
5 | Compenhsive income for the period Kurnool District - 518599. 3. Mrs. KOLLU B"‘[ﬁe h |e ? us ”z “;|°p‘2”{ 'B“a ed/ "””W IS ‘B'Clv et amTC ega ag?raﬁa”%aya'
b ’ ) " o ethamcherla Town andal, Bugganipalle Village Belonging To Bugganipalle Grama
M_a S (Comprising profit & loss) for the period (after tax) LAKSHMIDEVI C/O. Kollu Srinivasa Reddy H.No: 9-1/6, | Hundredand | o -1 No- 731 Present Subivision Sy No:73/1B In An Extent Of 28 ents Stands In The
wisdom, and other comprehensive income (after tax) 303.99| 11077|  67.56| 65257| 295.71 Radha Soami Nagari Colony ~Muddavaram Road, | i one | Name OF Mrs. Kollu Lakshmidevi Vide Doc No: 2412/2019 Dt19.12.2019 Sro Of Betamcherla And
straight 6 | Equity Share Capital 115440 1,154.40| 1,15440| 1,154.40| 1,154.40 Bethamcherla Bethamcherla- Kumool District - 518599 Ony) |15 Bounded By. Boundaries: East: Land Of Manohar & Swapna West: Land Of PM.D. Ajm
from the 7 | Reserves ( Excluding Revaluation reserve as shown in the DEMAND NOTICE DATE:- 05-03-2025 North: Land Of Subramanyam South: Land Of K. Srinivasa Reddy
Audited Balance sheet of the previous year) 4881.14| 420857 Loan Account No. 921030016245441 Date of Possession: 16/05/2025
SharpeSt 8 | Earning per Shares (of Rs 10/-each 2. |1. MR. AGRAHARAPU NGESWARA RAO S/O.| Rs.15,71,418/- [ All That Part And Parcel Of The Residential Property Situated At Visakhapatnam District,
minds inui i i ions)-(basi i . ) : ) ) Agraharapu Atchanna H.No: 8-35a, Ward No: 11 : Narsipatnam Sub Registry, Narsipatnam Mandalam, Narsipatnam Municipality, Balighattam
' (for continuing and discontinued operations)-(basic & Diluted) 2.63 0.96 0.59 5.65 2.56 Narsipatnam Mandal, Chettupalle Vishakapatnam - (Rupees Fifteen Graman Taluk, Zeroity Dry, R.S.No 412, Ward No.1, Block 1, Eastern Side To Travelers Bungalow
in the ?olﬁ:f el of the G e y | - o (i A o Standard) Rules 2015 531116. 2. MRS. AGRAHARAPU NAGAMANI W/O. Lakhs Seventy | Bearing D.No.1-140, In An Extent Of 171 Sq.Yds Stands In The Name Of Mr. Agraharapu
game. e financial resytso the ompany have been prepared in accordance with the Companies (Indian Accounting Standard) Rules Agraharapu Ngeswara Rao H.No: 8-35a, Ward No: 11| One Thousand Ngeswarg Rao Vide Doc No:4.869/2015 Dt:09.11.2015 Sro Of Narsmatpap And Is BoundedABy.
(IND-AS) prescribed under Section 133 of the Companies Act, 2013 and other . o . Narsibatram Mandal. Chettupalle Vishakapatnam - Boundaries: East: Vacant Site Belongs To Surla Satyanarayana-60".0" West: 12 Feet Width
2 The above results have been reviewed by the audit committee and thereafter approved by the Board of Directors in their meeting held 53111% DEMAND NO:I'ICE DA'II?E' 2402 202‘; Four hundred | Road-54'.0" North: Municipality Road-27".0” South: Site Belongs To Tumpaala Varahalu-26'.50"
Cut through on 19th May 2025. - . o Loan Account N 918030095292;943 N and Eighteen With In The Above Boundaries In An Extent Of 171 Sq. Yds Or 141.968 Sa.Mts With Rec Building
the noise every 3 The Board has recommended a dividend of Rs.1/- per share of Rs. 10/- each (10%) for the financial year 2024-25 oan Account No. Threon With All The Easementry Rights.
day with 4 Inaccordance with Ind AS-108 "Operating Segments", the company has only one reportable primary business segment i.e. "Chemical 918030095298998 Only) Date of Possession:- 15/ 05/2025

expert columns
that decode
trends before
they unfold —
featuring Shankar

Manufacturing". However, the company has secondary geographical segment which is disclosed in the financial statement as per Ind
AS- 108
Information about secondary geographical segments as per financial statements

(Rs. In Lakhs)

DATE: 20.05.2025
PLACE: ANDHRA PRADESH

SD/- AUTHORIZED OFFICER
AXIS BANK LIMITED

Sharma, Andrew Particulars April to March 25 | April to March 24 i

Holl. a, Nil h

Shat, Tamal Segment Revenue KAPSTON SERVICES LIMITED

By ey ay: sams| 2 \{ KAPSTON | |

andlimore! - Outside India 3.411.08 3,096.88 SN SERVICES LIMITED Reg. Office: Plot No.287, MIG-2, IX Phase, Kukatpally, Hyderabad-500072. CIN: L15400TG2009PLC062658
only in Business Total 7.780.66 5 530.00 Corp.Office: Plot No 75, Kavuri Hills, Madhapur, Hyderabad-500034. Email: cs@kapstonservices.com.

Standard. STATEMENT OF AUDITED STANDALONE AND CONSOLIDATED FINANCIAL

RESULTS FOR 4TH QUARTER AND YEAR ENDED ENDED 31.03.2025

The segment asset and segment capital expenditure attributable to the segment "Outside India" is less than 10% of the respective total
assets and total capital expenditure and therefore not disclosed separately.

5 As at 31st March, 2025 the company does not have any subsidiary/associate/Joint venture company (IES).
T o YEur GEEY: 6 fThe figures of the Igst qugrter fl?l’ th):e current year and);or thg prer\};iOLlS year are ‘the balancing figt{reys(betgveen the audited figures STANDALONE CONSOLIDATED
SMS reachbs to in respect of the full financial year ended March 31, and unaudited year —to- date figures up to the third quarter ended December 31, ls. Particulars QUARTER | QUARTER | QUARTER YEAR YEAR QUARTER | QUARTER | YEAR
57575 or email which were subjected to limited review. No. ENDED ENDED ENDED ENDED ENDED ENDED ENDED ENDED
order@bsmail.com 7 The figures for the previous financial period have been regrouped/rearranged wherever necessary. 31-03-2025| 31-12-2024| 31-03-2024 | 31-03-2025 | 31-03-2024 | 31-03-2025| 31-12-2024 31-03-2025
@ E) FornesouAucEB;:;r;s;rg:?lzl?#rasrg Audited | UnAudited| Audited | Audited | Audited | Audited |UnAudited| Audited
: Sd/- 1 | Total Revenue 18,511.27 | 18,241.41 | 14,161.25| 68,951.64| 52,132.91|18,547.50 | 18,276.74 | 69023.18
Charchit Jain 2 | Profit/(Loss) Before Tax 511.44 367.96 352.17 1,504.02 992.49( 512.15 367.99 1,503.95
Place: Mumbai, Whole Time Director 3 | Net Profit after tax for the Period 604.18 452.82 276.22 1,783.38 1,257.07 605.23 452.85 1783.65
Dated : 19" May 2025 DIN: 09344495 4 |Total Comprehensive income for
the period 550.76 452.82 310.51 1,729.95 1,291.36| 551.81 452.85 | 1,730.23
5 | Paid Up Equity Share Capital
(Face Value of Rs.5/- each) 1,014.41 1,014.41 1,014.41 1,014.41 1,014.41( 1,014.41 1,014.41 | 1,014.41
6 |Reserves (Excluding Revaluation
Reserve as shown in the Balance
sheet of previous year ended) 7,873.14 6,143.19 7873.14
7 |Earnings Per Equity share
(Not Annualised)
(1) Basic 2.98 2.23 1.36 8.79 6.20 2.98 2.23 8.79
(2) Diluted 2.98 2.23 1.36 8.79 6.20 2.98 2.23 8.79
NOTE :

The above is an extract of the detailed format of financial results filed with National Stock Exchange of India Limited under Regulation
33 of SEBI(Listing Obligation and Disclosure Requirements). The full format of the Financial Results are available on the Stock
Exchange website www.nseindia.com and also on the Company’s website i.e www.kapstonservices.com. for the Fourth quarter and Year
ended March 31,2025.

The above results have been reviewed by the audit committee and approved by the Board of Directors at its meeting held on May 19, 2025.

For Kapston Services Limited

i Sd/-
— Srikanth Kodali

E Managing Director

DIN : 02464623

Business Standard
Insight Out

Place :
Date

Hyderabad
1 19-05-2025
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