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Companies likely to pay dividend in March 2023 

Announced dividend

Source: Capitaline, ICICI Direct Research

Company Dividend Face value Dividend Dividend Yield Ex-date

(% ) (|) (|/share) (% )

Nettlinx 4.0 10.0 0.4 0.2 17-03-2023

Hind.Aeronautics 200.0 10.0 20.0 0.7 20-03-2023

Ujjivan Fin.Ser. 50.0 10.0 5.0 1.9 20-03-2023

Natl. Aluminium 50.0 5.0 2.5 3.0 21-03-2023

KDDL Ltd 20.0 10.0 2.0 0.2 21-03-2023

Poddar Pigments 35.0 10.0 3.5 1.3 21-03-2023

H U D C O 7.5 10.0 0.8 1.7 21-03-2023

GAIL (India) 40.0 10.0 4.0 3.6 21-03-2023

Sun TV Network 50.0 5.0 2.5 0.6 21-03-2023

Kama Holdings 840.0 10.0 84.0 0.7 21-03-2023

AGI Infra 10.0 10.0 1.0 0.2 21-03-2023

Mishra Dhatu Nig 16.8 10.0 1.7 0.9 23-03-2023

Styrenix Perfor. 800.0 10.0 80.0 9.6 24-03-2023

CRISIL 2300.0 1.0 23.0 0.7 31-03-2023
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Board meetings in March 2023

Board meetings in March 2023

Source: Capitaline, ICICI Direct Research

Board meetings in March 2023

Source: Capitaline, ICICI Direct Research

Company name Meeting date Board meeting purpose

Bharat Electron 17-03-2023 Interim Dividend

BIGBLOC Const. 17-03-2023 Change in Other Executives

GMR Airports Inf 17-03-2023 Raising funds through Debt Instr.

Haz.Multi Proj. 17-03-2023 Others

Kotak Mah. Bank 17-03-2023 Dividend

Rhetan TMT Ltd 17-03-2023 Bonus Issue

Variman Global 17-03-2023 Raising funds through Debt Instr.

Can Fin Homes 18-03-2023 Issue of Debentures

Federal Bank 18-03-2023 Raising funds through Debt Instr.

Godawari Power 18-03-2023 Buy Back

India Infr Trust 18-03-2023 Dividend

Veer Global Inf. 18-03-2023 Right Issue

Anand Rathi Wea. 20-03-2023 Change in Directors,Disinvestments

Brand Concepts 20-03-2023 Interim Dividend,Employee Stock Option

Dwarikesh Sugar 20-03-2023 Interim Dividend

Lokesh Mach. 20-03-2023 Right Issue

MKVentures Cap. 20-03-2023 Right Issue

Company name Meeting date Board meeting purpose

S C I 20-03-2023 Scheme of Arrangement

Suratwwala Busi. 20-03-2023 Change in Registered Address

Varanium Cloud 20-03-2023 Accounts,Bonus Issue,EGM,Stock Split

Himatsing. Seide 21-03-2023 Others

Indowind Energy 21-03-2023 Right Issue

SBI Cards 21-03-2023 Interim Dividend

Titagarh Wagons 21-03-2023 Others

Metro Brands 23-03-2023 Others

R&B Denims 23-03-2023 Change in Directors

Ashnisha Indus. 24-03-2023 Others

Guj.Nat.Resour. 24-03-2023 Others

Jyoti Resins 24-03-2023 Others

Rhetan TMT Ltd 24-03-2023 Others

Wardwizard Inno. 24-03-2023 Conversion

Navkar Urban. 25-03-2023 Others

IFCI 28-03-2023 Preferential Issue,Redemption

United Nilgiri 30-03-2023 Interim Dividend,Change in Directors

Emami Realty Ltd 31-03-2023 Others
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Corporate actions announced in March 2023

Stock split

Bonus issue

Source: Capitaline, ICICI Direct Research

Face value before Face value after

Company Name Ratio split split Record date

Hi-Tech Pipes 1:10 10.0 1.0 17-03-2023

Bharat Agri Fert 1:10 10.0 1.0 30-03-2023

Visaka Industrie 1:5 10.0 2.0 NA

Tips Industries 1:10 10.0 1.0 NA

IFL Enterprises 1:10 10.0 1.0 NA

Apollo Micro Sys 1:10 10.0 1.0 NA

Mufin Green 1:2 2.0 1.0 NA

Deep Industries 1:2 10.0 5.0 NA

Salasar Exterior 1:10 10.0 1.0 NA

Company name Ratio Ex-bonus date Record date

Magellanic Cloud 3:1 21-03-2023 22-03-2023

Source: Capitaline, ICICI Direct Research
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Major stakeholder’s activity seen in February 2023

Major stakeholder’s activity in February 2023

Key Highlights

❖SBI Funds Management purchased 9.5 lakh shares (0.7%) of TTK Prestige

❖Kotak Mahindra Mutual Fund purchased 30.2 lakh shares (1.9%) of Kalpataru Power

❖Ajit Isaac purchased 5.0 lakh shares (0.3%) of Quess Corp

❖Mirae Asset Mutual Fund purchased 3.5 lakh shares (0.6%) of Sapphire Foods

❖Black Rock sold 1.1 lakh shares (0.2%) of PVR

❖Mirae Asset Mutual Fund sold 5.6 lakh shares (0.4%) of UTI AMC

❖Anupama Patil & PACs sold 15.0 lakh shares (0.5%) of KPIT Technologies

❖Valiant India Opportunities Ltd sold 16.3 lakh shares (0.2%) of JM Financial

Source: Capitaline, ICICI Direct Research

Company No of  shares Bought/Sold Total Equity Net change %  of total 

(In lakhs) (In lakhs) (% )

TTK Prestige 9.5 1386.1 0.7

Kalpataru Power 30.2 1624.5 1.9

Quess Corp 5.0 1482.0 0.3

Sapphire Foods 3.5 635.4 0.6

PVR -1.1 612.5 -0.2

UTI AMC -5.6 1269.8 -0.4

KPIT Technologi. -15.0 2741.4 -0.5

JM Financial -16.3 9547.9 -0.2
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Preferential allotment in February 2023

On a month on month (MoM) basis, the momentum related to raising money (in terms of number of companies) through preferential

allotment increased in February 2023. Total 22 companies raised capital through the preferential allotment route in February 2023 compared to

15 companies in January 2023. LT Foods, Ramco Industries, Ramco Systems, Sakar Healthcare, NIBE and Zodiac Clothing were among major

companies that raised capital through preferential allotment in February 2023. Overall, preferential allotment declined as a funding route over

CY17-19. For full year CY18, 223 companies had raised capital through the preferential allotment compared to 243 companies in CY17 and 142

companies for CY19. For CY20, 156 companies raised capital through preferential allotment. In CY21 preferential allotment gained traction as

264 companies raised capital through preferential allotment. However, for CY22, the momentum has been muted with 184 companies raising

capital through preferential allotment.

Preferential allotment in February 2023

Source: Capitaline, ICICI Direct Research

Company No.of Eq. Shares Face Value Issue Price Issued To Issued Category Date of al lotment

(in crore) (|) (|)

Singer India 0.7 2.0 76.0 K Raheja Private Limited & PACs NA 04-02-2023

Peninsula Land 1.5 2.0 14.0 Miranda Tools Private Limited Private Placement Basis 21-02-2023

Ramco Inds. 0.2 10.0 274.0 Ramco Systems Limited NA 01-02-2023

Zodiac Cloth. Co 0.1 10.0 97.2 Anees Yusuf Noorani NA 18-02-2023

Zodiac Cloth. Co 0.1 10.0 97.2 Salman Yusuf Noorani NA 18-02-2023

Ramco Systems 0.4 10.0 274.0 Ramco Industries Ltd & PACs Private Placement Basis 01-02-2023

Ramco Systems 0.4 10.0 274.0 Ramco Industries Limited & PACs Promoter &  Non-Promoter 01-02-2023

L T Foods 2.7 1.0 142.2 SALIC International Investment Company Private Placement Basis 28-02-2023

NIBE 0.1 10.0 365.0 A2Z Online Services Private Ltd & PACs Non-Promoter 20-02-2023

Sakar Healthcare 0.0 10.0 250.0 Shreyas V Shah HUF & PACs Non-Promoter 24-02-2023
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Historical trend of rights and bonus issues 

Number of rights issues- CNX 500 Number of bonus issues- CNX 500

Key Highlights

❖ Of the CNX 500 companies, three companies used the rights issue method to raise capital in CY21 and CY22

❖ Total 24 companies had announced bonus issue in CY22 compared to 13 in CY21

Source: Capitaline, ICICI Direct Research
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Historical trend of stock splits and dividend payouts 

Number of stock splits- CNX 500 Average dividend payout ratio (%) for CNX 500

Key Highlights

Source: Capitaline, ICICI Direct Research

❖ Ten companies had announced a stock split in CY22 compared to nine in CY21

❖ Average dividend payout ratio declined to 38.3% in FY22

11

39

18

7 6

12 13
15

10
8

4
7

9 10

2

0

10

20

30

40

50

C
Y
0
9

C
Y
1
0

C
Y
0
1
1

C
Y
1
2

C
Y
1
3

C
Y
1
4

C
Y
1
5

C
Y
1
6

C
Y
1
7

C
Y
1
8

C
Y
1
9

C
Y
2
0

C
Y
2
1

C
Y
2
2

C
Y
2
3
 (

U
p
t
o
 M

a
r
 2

3
)

Number of stock Split

41.6 41.0

48.8

39.6

57.2

46.1

38.3

0.0

10.0

20.0

30.0

40.0

50.0

60.0

70.0

FY16 FY17 FY18 FY19 FY20 FY21 FY22

Dividend Payout Ratio



IC
IC

I 
S

e
c
u
r
it

ie
s
 –

R
e
t
a
il
 E

q
u
it

y
 R

e
s
e
a
r
c
h

M
O

M
E
N

T
U

M
 P

IC
K

15

Pankaj Pandey Head – Research pankaj.pandey@icicisecurities.com

ICICI Direct Research Desk,

ICICI Securities Limited,

1
st

Floor, Akruti Trade Centre,

Road no.7, MIDC

Andheri (East)

Mumbai – 400 093

research@icicidirect.com



IC
IC

I 
S

e
c
u
r
it

ie
s
 –

R
e
t
a
il
 E

q
u
it

y
 R

e
s
e
a
r
c
h

M
O

M
E
N

T
U

M
 P

IC
K

16

ANALYST CERTIFICATION

I/We, Raj Deepak Singh B.E, MBA (Finance), Bharat Chhoda, MBA, Cheragh Sidhwa, MBA, Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed in this research report
accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report. It is
also confirmed that above mentioned Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee
of the companies mentioned in the report.

Terms & conditions and other disclosures:
ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products.

ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory Development Authority of India Limited (IRDAI) as a

composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number – INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. ICICI

Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund

management, etc. (“associates”), the details in respect of which are available on www.icicibank.com.

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have investment banking and other business relationship with

a significant percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons reporting to analysts and their relatives are generally prohibited from maintaining a financial interest in the

securities or derivatives of any companies that the analysts cover.

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to focusing on a company's fundamentals and, as such,

may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and Technical Research Reports.

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. The views and opinions expressed in this document may or may not

match or may be contrary with the views, estimates, rating, and target price of the Institutional Research.

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein is strictly confidential and meant solely for the selected recipient

and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of ICICI Securities. While we would endeavour to

update the information herein on a reasonable basis, ICICI Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI Securities from

doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in circumstances where ICICI

Securities might be acting in an advisory capacity to this company, or in certain other circumstances.

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed. This report and information herein is

solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the customers

simultaneously, not all customers may receive this report at the same time. ICICI Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting and tax

advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make their

own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should

independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. ICICI Securities accepts no liabilities whatsoever for any loss or

damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the

securities markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice.

ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other assignment in the past twelve months.

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for services in respect of managing or co-

managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or specific transaction.

ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the companies mentioned in the report in the past twelve

months.

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or its analysts did not receive any compensation or other benefits

from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither ICICI Securities nor Research Analysts and their relatives have any material conflict of interest at the time

of publication of this report.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as of the last day of the month preceding the publication of the

research report.

Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/ beneficial ownership of one percent or more or other material conflict of

interest various companies including the subject company/companies mentioned in this report.

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.

Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.

We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.

This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use

would be contrary to law, regulation or which would subject ICICI Securities and affiliates to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all

jurisdictions or to certain category of investors. Persons in whose possession this document may come are required to inform themselves of and to observe such restriction.

Disclaimer


