
M M FORGINGS LIMITED 
SVK TOWERS, A 24/25, THIRU VI KA INDUSTRIAL ESTATE, GUINDY, CHENNAI- 32 

Phone: 91-44-71601000; E-Mail: corporate@mmforgings.com; CIN L51102TN1946PLC001473 
 
Date: 12 February 2024 
 
The Deputy General Manager 
Corporate Relationship Department. 
Bombay Stock Exchange Limited, 
Rotunda Building, P.J. Towers, 
First Floor, New Trading Wing, Dalal 
Street, MUMBAI –400 001 

National Stock Exchange of India Ltd 
‘Exchange Plaza’, Bandra – Kurla Complex,  
Bandra (E), Mumbai – 400 051 
 

 
Dear Sirs,  
 
Ref.:  NSE: security code- MMFL –EQ; BSE: Security Code -522241 
 
Sub.:  Unaudited Financial Results for the quarter ended 31 December 2023: 
 
1. The published unaudited financial results for the quarter ended 31 December 2023 is 

enclosed for your records, as per Regulation 47 of SEBI LODR. It was published in: 
 
1.1 Makkal Kural 
1.2 Business Line 
 
2. Please take it on records. 
 
Thanking you, 
 
Yours faithfully, 
For M M FORGINGS LIMITED 
 
 
 
Chandrasekar. S 
Company Secretary 
Encl.: as above 
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Foreign Portfolio Investors
(FPI) continued to be net
sellers of equities in Febru-
ary so far even while doub-
ling down on debt, pumping
as much as ₹15,093 crore in
the first nine days of this
month, data with depositor-
ies showed. Till February 9,
FPIs were net sellers of
equities for ₹3,074 crore,
continuing the trend seen in
January.

RICH VALUATIONS
Last month, on the back of
rich valuations in India and
rising US 10-year yields,
FPIs net sold Indian equities
worth ₹25,744 crore even as
they remained bullish on
sovereign debt, pumping in

₹19,836 crore. Till February
9, FPIs have so far this year
net sold equities worth
₹28,818 crore and bought
sovereign debt for ₹34,929

crore, o�cial data showed.
Commenting on this diver-
gent trend, VK Vijayakumar,
Chief Investment
Strategist, Geojit Financial

Services, said the main trig-
ger for this divergent trend
in equity and debt is the high
valuation in the Indian
equity market and the rising
bond yields in the US. “A re-
versal of the FPI selling in
equity will happen when the
US bond yields drift down
and stay there for long,” he
added.

Vijayakumar highlighted
that FPIs were massive
sellers in financials in the
last fortnight of January to
the tune of ₹31,261 crore.
“This explains the under-
performance of Bank Nifty,
in general, and some leading
private sector banks, in par-
ticular,” he added.

Ahead of India’s inclusion
in global bond indices from
June, FPIs have been briskly
buying sovereign debt since
November. In December

and November, they inves-
ted ₹18,302 crore and
₹14,860 crore, respectively,
in Indian debt markets.

‘LOOK AT PSU STOCKS’
Meanwhile, Christopher
Wood, Global Head of
Equity Strategy at Je�eries,
said investors must pay
more attention to the stocks
of Indian public sector com-
panies, and highlighted the
Modi government’s focus on
value creation in the recent
Budget. 

These state-owned entity
stocks are the “cheaper part
of the Indian market”, said
Wood in his popular Greed &
Fear weekly newsletter.
Wood said he was pleasantly
surprised at the just an-
nounced Union Budget be-
ing almost devoid of vote-
buying populism.

FPIs stick to Indian debt, continue to
sell equities in Feb on rich valuations
DIVERGENT TREND. Have sold equities worth ₹3,074 crore so far in Feb; bought sovereign debt for ₹15,093 cr 
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WATCH OUT. Christopher Wood, Global Head of Equity
Strategy at Je�eries, said investors must pay more attention
to the stocks of Indian public sector companies

State-run Oil and Natural
Gas Corporation (ONGC)
has reported an almost 10
per cent year-on-year de-
cline in consolidated net
profit at ₹10,356 crore in
the third quarter of FY24
due to fall in realisations. 

On a sequential basis,
the net profit of the explor-
ation and production
(E&P) major fell 37 per
cent from ₹16,553 crore in
Q2. 

The company’s results
were announced on Sat-
urday. The Maharatna’s
consolidated profit was
lower on an annual basis at
₹1.66-lakh crore during the
December quarter. 

The ONGC board has
approved the second in-
terim dividend of ₹4 on
each equity share of ₹5.
The total payout on this ac-
count will be ₹5,032 crore.
The record date for distri-
bution of dividend has
been fixed for February 17.
This is in addition to the
first interim dividend of
₹5.75 per share declared in
November 2023. 

PRODUCTION DIP
ONGC’s total crude oil
production in Q3 fell 3.3
per cent y-o-y to 5.219 mil-
lion tonnes (Q2: 5.249 mt).
Gas production dropped
4.3 per cent to 5.125 billion
cubic meters (Q2: 5.2
BCM). Production of
value-added products
dipped 4.5 per cent YoY to
6,13,000 tonnes in the last
quarter.

The reduction in
ONGC’s production out-
put in 9M FY24 was due to
a shutdown in Panna-
Mukta o�shore platforms
for commissioning of a
new crude oil pipeline to
modernise its evacuation
facilities, post taking over
from JV Partners. Cyclone
Biparjoy (June 2023) dis-

rupted o�shore and on-
shore production, the com-
pany said.

Crude oil production of
a southern asset was
hampered, as a refinery
stopped receiving oil fol-
lowing a leakage in their
pipeline, which was a nat-
ural decline from mature
fields, it added.

Crude oil price realisa-
tion from the nominated
fields fell 6.4 per cent y-o-y
to $81.59 per barrel. Real-
isation from JV fields fell
10.1 per cent y-o-y to
$76.44 per barrel.

EXPLORATION
ONGC has declared a total
of nine discoveries (four
onland and five o�shore)
during FY24 in its opera-
tional acreages. Of these,
five are prospects (o�-
shore) and four in onland
are new pools.

ONGC has monetised
six discoveries till date
during FY24 – Gopav-
aram-21, South Ma-
hadevapatinam-2,
Karugorumilli-1, Go-
jalia-13, KG-DWN-98/2–
M-1(Padmawati), and
KG-DWN-98/2–M-3.

ONGC Q3 net down 10%
on drop in realisation 
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New Delhi

Total crude oil
production in Q3
fell 3.3 per cent
y-o-y to 
5.219 million
tonnes, while gas
production dropped
4.3 per cent
to 5.125 billion
cubic meters

Musk’s Starlink used by
Russian forces: Ukraine

Kyiv: Ukraine’s military
intelligence said on Sunday that
it had confirmed Russian forces
were using Elon Musk’s satellite
Internet company Starlink’s
terminals on the battlefield,
releasing what it said was an
intercept of a conversation
between two Russian soldiers
as proof. It made the claim on
the Telegram messaging app,
where it posted a brief audio
clip of the conversation. REUTERS

QUICKLY.

Israel’s Tower proposes
$8-b chip plant in India 

Bengaluru: Israel’s Tower
Semiconductor has
submitted a proposal to
India’s government to build
an $8-billion chipmaking
facility. Tower, seeking
government incentives for its
plan, is looking to
manufacture 65 nanometre
and 40 nanometre chips in
India. The company and
India’s IT Ministry did not
immediately respond to
requests for comment. REUTERS

United Breweries, Bluestone,
Essar Group, and Adani Group
made the most number of of-
fers in Cluster-2 of the final
placement process for the PGP
batch of 2024 held at the Indian
Institute of Management-
Ahmedabad (IIM-A). 

Each of these firms made six
o�ers in Cluster-2 comprising
six cohorts, including con-
glomerates, consumer goods
and durables, consumer ser-
vices, advertising and media,
pharma and healthcare, and re-
tail B2B & B2C, stated an o�-
cial release from IIM-A.  In-

fosys made three international
o�ers during the process held
on Friday. 

The consumer goods and
durables cohort saw recruiters
such as P&G, Diageo, Phillip
Morris International, Hindus-
tan Coca-Cola Beverages,

United Breweries, L’Oreal,
Nestle, and Wipro Consumer
Care. The conglomerate cohort
recruiters were Adani Group,
Aditya Birla Group, CK Birla
Group, Tata Administrative
Services, Essar, Abhinandan
Lodha Groups, and Vedanta.
The other firms included Blue-
stone, Jindal Shadeed, Alkem
Laboratories Ltd, Madison,
Maxim World, and Sun Phar-
maceuticals Industries Ltd.
The conglomerate firms exten-
ded the highest number of of-
fers, closely followed by firms
belonging to the consumer
goods and durables cohort. 

The third cluster is sched-
uled to be conducted on Febru-
ary 12. Meanwhile, during the

final placement process for
PGP-FABM (Post-Graduate
Programme in Food & Ag-
ribusiness Management) batch
2022-24 completed on Friday,
Reliance Industries Ltd and
Grant Thornton Bharat
emerged as the top recruiters. 

Ankur Sinha, Chairperson of
Placements, stated: “The suc-
cessful completion of the
placement process within a day
during a relatively tough year
for the job market is a testa-
ment to the high-quality learn-
ing experience at the institute
and the robust placement pro-
cess that provides adequate
flexibility to both recruiters
and students. 

“We thank the recruiters for

showing faith in our students
and IIM-A brand.”

BALANCE OF ROLES
The placements witnessed a
balance of roles from all sec-
tors such as agri-inputs, agri-
tech, consulting, conglomer-
ates, food processing, FMCG,
beverages, environment and
energy. 

The placement process wit-
nessed regular recruiters such
as Accenture, EY, United Brew-
eries, Godrej Agrovet, PI In-
dustries, Reckitt,
Nestle, Marico, PepsiCo, Pi-
dilite, DeHaat, DCM Shriram,
Country Delight, Dhanuka,
Terviva, Everest Instruments,
and INI Farms. 

Our Bureau
Ahmedabad

IIM-A placement Cluster-2: United Breweries,
Bluestone, Essar, Adani lead in number of offers 

India’s copper demand rose
16 per cent growth in FY23.
And, in FY24, the trends
indicate a possible
“double-digit growth”, too,
outstripping global growth
of around 3 per cent, said
Mayur Karmarkar,
Managing Director,
International Copper
Association, India (ICA).
Infrastructure, EVs and
clean tech are among the key
sectors driving
consumption in India, apart
from consumer durables.
Because of its wide
industrial use, copper price
is often viewed as a
barometer of global
economic health.

In an interview to
businessline, Karmarkar
spoke about India’s copper
demand trends, the
country’s journey from
being a net exporter to an
importer, and how new
smelters coming up can
change the scenario here.
Excerpts:

How is copper demand
expected to play out in
2024, both in India and
globally?
Early data paint a promising

picture for continued
double-digit copper demand
growth in FY24. Till
November 2023, copper
cathode demand reached
5,98,000 tonnes or 81.2 per
cent of the total demand
from the previous financial
year. Cathode imports
surged 174 per cent y-o-y
during this period. Imports
of copper scrap and wire
rods witnessed significant
increases of 56 per cent and
13 per cent, respectively.

These trends collectively

suggest that India’s copper
demand is likely to witness
robust double-digit growth
in 2024. While global
economic headwinds pose
some risks, the Centre’s
focus on infrastructure
development, clean energy
transition and growth in
consumer spending are
expected to remain key
growth drivers. The global
demand growth for copper is
expected to be in the range
of 3 per cent.

India continues to 
be a major importer.
Any change in 
patterns that you see?
Copper demand in the
country has witnessed
significant growth, jumping
from 13.1 lakh tonnes (lt) in
FY22 to 15.2 lt in FY23. This
surge mirrors the country’s
economic expansion,
particularly in gross fixed
capital formation and
private consumption.
However, per capita copper
usage in India remains low at
1 kg, compared to the global
average of 3.2 kg. Industry
estimates suggest there will
be substantial growth in
usage, potentially reaching
the global average by 2047. 

However, domestic
copper production struggled
to keep pace with this rising
demand. Over 50 per cent of
India’s smelting capacity has
shut down, leading to a

transition from being a net
exporter until May 2018 to a
reliance on imports in recent
years. The closure of the
Sterlite copper smelter in
Tuticorin significantly
impacted this shift. The
upcoming Adani smelter,
expected to begin
production of 5 lt in 2024
and a potential resolution of
the Sterlite smelter’s legal
issues, also in 2024, could
alter the scenario. 

These developments, if
successful, could pave the
way for India to potentially
reclaim its position as a net
copper exporter soon.

The availability of
mines remains an issue.
Are there Indian
companies looking at
acquisitions? 
Vedanta reinstated its
ownership and management
of Konkola Copper Mines,
ending a row over ownership
of the assets with the
Zambian government that
started in 2019. The mine
assets have reserves and
resources of 16 million
tonnes of contained copper
with a copper grade of 2.3
per cent when compared to
the global average of 0.4 per
cent.

Other Indian companies
are looking to acquire
exploration and mining
rights overseas, but nothing
concrete has materialised.

Abhishek Law
New Delhi
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‘Copper demand may see double-digit growth in 2024’ 

The Centre’s focus 
on infrastructure
development, clean
energy transition and
growth in consumer
spending are 
expected to remain
key growth drivers
MAYUR KARMARKAR,

MD, International Copper Assn,

India
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Investors
who have
missed the
rally can
still start
SIPs in
index funds. If the market
falls, you buy at lower levels.
If i t  rises you don’t miss out,
says Aarati Krishnan,
Consulting editor,
businessline, in this episode
of Question of Money.
http://tinyurl.com/3auvtk6f

The Energy Industry’3
New ‘Safety Benchmark’
0 FIG C Sea Survival Centr
At Goa is fully equipped with state-of—the-art multip

-training simulators, enhancing self-reliance in
igenous training capabilities, including advanced
rine aviation and rigorous sea survival training

elicopter crash simulations under rough sea
'ons that significantly increase survival rate

'copter accidents, saving precious lives

Extract of  F inanc ia l  Resul ts  for t he  Quar te r  and  N ine  mon th  Ended  31  December,  2023
R in Crore unless otherwise stated)

Standalone Consolidated
Nine Nine Nine Nine

Quarter Months Quarter Months Year Quarter Months Quarter Months Year
s|, ended ended ended ended ended ended ended ended ended ended
No Particulars 31.12.2023 31.12.2023 31.12.2022 31.12.2022 31.03.2023 31.12.2023 31.12.2023 31.12.2022 31.12.2022 31.03.2023

Unaudited Unaudited Unaudited Unaudited Audited Unaudited Unaudited Unaudited Unaudited Audited
1 Total IncomefromOperations 34,788.07 1,053,765.44 38,583.29 119,224.77 155,517.32 165,569.06 476,266.38 169,212.63 520,762.50 684,829.22

2 “9‘PM"’(L°55)f9”“ePe“°d 12,134.74 38,967.27 14,672.04 51,374.50 59,630.44 14,515.71 60,346.17 15,710.25 37,640.26 51,133.70
(before Tax, Exceptional Items)

3 “9‘mII/(L°Ssif°”lieperi°dbei°re 12,134.74 38,967.27 14,672.04 51,374.50 50,395.33 14,516.38 60,443.09 15,701.97 37,146.68 43,050.76Tax (after Exceptional Items)
4 NetProfit/(Loss)fortheperiOdaflel’ 9,535.67 29,767.03 11,044.73 39,076.57 38,828.87 10,748.46 44,684.75 11,665.24 27,076.15 32,777.61

Tax (after Exceptional items)

or Total Comprehensive Income for
theperiod[Ccmprising Profit/(Loss)lor 17,723.29 40,839.65 13,053.16 38,049.37 38,310.22 19,730.96 55,248.06 12,373.60 30,699.80 35,648.89
the period (after tax) and Other
Comp L ' Income (aftertax)]

6 EquityShareCapitaI(FacevaIueof?5l-each) 6,290.14 6,290.14 6,290.14 6,290.14 6,290.14 6,290.14 6,290.14 6,290.14 6,290.14 6,290.14
7 Networth 2,90,82280 290,822.80 262,617.13 262,617.13 257,845.84 348,916.85 348,916.85 301,317.97 301,317.97 301,255.04
3 PaidupDetapitaI/OufstandingDebt 5,482.63 5,482.63 9,757.40 9,757.40 7,218.88 1,10,14109 1,10,14109 132,882.25 132,882.25 129,185.56
9 OtherEquity 284,532.66 284,532.66 256,326.99 256,326.99 251,555.70 315,267.08 315,267.08 276,286.59 276,286.59 274,357.16

10 Capital Redemption Reserve 126.48 126.48 126.48 126.48 126.48 191.75 191.75 191.75 191.75 191.75
11 Debenture Redemption Reserve NotAppIicabIe \lotApplicable NolAppIicabIe NotAppIicabIe NolAppIicabIe 1,598.71 1,598.71 2,814.49 2,814.49 2,814.95
12 Earnings Per Share (Face value of

? 5/- each )- not annualised

MM FORGINGS LIMITED
Corporate Office: “SVK Towers” 8‘“ Floor, A 25 Industrial Estate, Guindy, Chennai - 600 032.
Phone :91-44-71601000 | corporate@mmforgings.com | CIN: L51102TN1946PLCOO1473

CONSOLIDATED
Quarter  Ended Nine Months Ended Year Ended

Particulars ? in Crores 31.12.2023 30.09.2023 31.12.2022 31.12.2023 31.12.2022 31.03.2023
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)

1. Total Income from Operations 404.15 400.73 376.27 1180.31 1080.91 1473.92
2. Net Profit / (Loss) from ordinary activities before tax, 48.76 49.12 49.04 138.14 130.04 176.50

Exceptional and or Extraordinary items
3. Net Profit / (Loss) from ordinary activities before tax, 48.89 49.70 49.04 138.84 130.32 176.95

after Exceptional and or  Extraordinary items
4. Net Profit / (Loss) for the period afier tax 33.54 35.45 35.79 98.00 97.16 127.94

(after Extraordinary activities)
5. Equity share capital 2414.08 2414.08 2414.08 2414.08 2414.08 2414.08
6. Earnings Per Share (a) Basic ‘ 13.90 14.69 14.83 40.59 40.25 53.00

13.90 14.69 14.83 40.59 40.25 53.00

Notes:
- The above is an extract of  the detailed format of  Consolidated unaudited financial results for the quarter ended 31 Dec 2023 filed with the Stock
Exchanges under Regulation 33 o f  the SEB I  (LODR) Regulations 2015. The full format o f  the Financial Results are available on the websites o f  the
Stock Exchanges www.nseindia.com and www.bseindia.com and in website www.mmforgings.com. The Company is  engaged in only one segment.
Figures have been regrouped wherever necessary.

For and  on  behalf  o f  the  Board
Vidyashankar Krishnan

Vice Chairman and  Managing Director
Date : 10 Feb 2024
Place: Chennai

(a) Basic 1?) 7.58 23.66 8.78 31.06 30.86 6.23 30.36 9.13 25.22 26.17
(b) DilUled l?) 7.58 23.66 8.78 31.06 30.86 8.23 30.38 9.13 25.22 28.17

13 Debt Equity Ratio 0.02 0.02 0.04 0.04 0.03 0.32 0.32 0.44 0.44 0.43
14 Debt Service Coverage Ratio 10.74 30.27 184.79 231.19 194.88 3.11 2.47 2.10 3.89 3.93
15 Interest Service Coverage Ratio 154.58 169.45 184.79 231.19 194.88 11.67 15.78 12.79 13.65 12.84
16 Current Ratio 1.63 1.63 1.58 1.58 1.29 0.92 0.92 0.92 0.92 0.86
17 L009 Term Debt 10 Working Capital 0.20 0.20 0.26 0.26 0.45 10.38 10.38 m m m
1 Bad debts to Account Receivable Ratio - - - - - - 0.01 . . .
19 Current Liability Ratio 0.33 0.33 0.38 0.38 0.38 0.45 0.45 0.45 0.45 0.42
20 Total Debts to Total Assets 0.01 0.01 0.03 0.03 0.02 0.16 0.16 0.21 0.21 0.21
21 Debtors Turnover 3.03 9.88 3.75 10.72 14.11 7.39 22.01 8.25 24.17 31.82
22 Inventory Turnover 3.51 11.51 4.46 14.65 19.22 3.13 9.94 3.56 10.43 13.92
23 Operating Margin (%) 37.82 40.49 39.81 44.76 40.08 10.30 14.25 10.58 8.38 8.63
24 Net Profit Margin (%) 27.41 28.69 28.63 32.78 24.97 6.49 9.38 6.89 5.20 4.79

Egg-disclosed as denominator is negative

1) The above results are in accordance with the Indian Accounting Standards (Ind-AS) as prescribed under Section 133 of the Companies Act, 2013, read with the relevant rules issued thereunder and other accounting
principles generally accepted in India.

2) The above is an extract of the detailed format of unaudited Financial Results for quarter and nine months ended 31.12.2023 filed with the Stock Exchanges under Regulation 33 and 52 of the SEBI (Listing and Other
Disclosure Requirements) Regulations, 2015. The full format of unaudited Financial Results for the quarter and nine months ended 31 .122023 are available on the Stock Exchanges website of BSE (www.bseindia.com),
NSE (wwwnseindiacom) and Company‘s website at www.cngcindiacom.

By order of the Board

“"531: More?“
Place : New Delhi onec  (Manish Patil)
Dated = 10 February. 2024 Oil and Natural Gas Corporation Limited Director (Finance)-fAddI-Charge]
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