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How markets performed last week
Indexon *One- % chg over Dec 29, '23
Apr26, ‘24 week Local currency inUs$
Sensex 73,730 0.9 2.1 1.9
Nifty 22,420 1.2 3.2 3.0
Dow Jones 38,240 0.7 1.5 1.5
Nasdaq 15,928 4.2 6.1 6.1
Hang Seng 17,651 8.8 3.5 3.3
Nikkei 37,935 2.3 13.4 1.0
FTSE 8,140 3.1 5.3 3.3
DAX 18,161 2.4 8.4 5.0

#As on April 19; *Change (%) over previous week  Source: Bloomberg
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IDFC FIRST
Bank

ALWAYS YOU FIRST

A Strong Foundation

for a World Class Bank
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Our Bank is created on three founding principles - Ethical Banking, Digital Banking and Banking for Social Good. We are
happy to share that we are living these three principles every day. Our products are designed with a ‘Customer First’ thinking,
our services are digitized for your convenience, and we serve diverse segments of our society.

We are confident that, on this strong foundation that we have built, our Bank can grow in a sustained manner and embrace
the amazing opportunities that our wonderful country offers. We thank you for providing us this opportunity and for your trust.

Welcome to Customer-Friendly Banking by IDFC FIRST Bank.

5
1800 10 888

Loans & Advances includes Credit Substitutes; For a financial year, Incremental credit to deposit ratio = incremental growth in gross advances for that financial year / incremental growth of total deposit for that financial year;
The Bank consciously calibrated loan growth to improve the credit deposit ratio; FY’19 PAT includes ¥ 1,691 crore of net losses due to goodwill write-off because of merger between erstwhile IDFC Bank and erstwhile Capital
First Limited in December 2018; Excluding this, the net loss for FY’19 would have been X 253 crore; GNPA & NNPA for the Bank excluding legacy infrastructure finance portfolio which is being wound down, is at 1.55% and
0.42% respectively as on 31 March, 2024.




More Newspaper and Magazines Telegram Channel join Search https://t.me/sharewithpride (sharewithpride)

2 COMMERCIAL NEW DELHI | MONDAY, 20 APRIL2024  BUISINESS Standard

Cholamandalam MS General Insurance Company Limited

Registered Office: Dare House, |l Floor, NSC Bose Road, Parrys, Chennai 600001. India. T : +91-44 40445400, F : +91-44 40445550
IRDA Registration No. 123; Date of Registration with the IRDA: July, 15, 2002. CIN : U66030TN2001PLC047977

murugappa MSI
AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2024 S1G
FORM NL-1-B-RA-REVENUE ACCOUNT R in Lakhs) FORM NL-2-B-PL-PROFIT & LOSS ACCOUNT (R in Lakhs)
Year ended / Year ended / . Year ended
Particulars As at March 31, 2024 As at March 31, 2023 Particulars Mar 312024 |Mar 312023
Marine | Miscellaneous | Total m OPERATING PROFIT / (LOSS) ’ ’
Premium Earned (Net) 19,140| 4,622 | 4,84,142 |5,07,904|17,563| 4,304 | 3,80,055 |4,01,922 | Fire Insurance (2,116) 15,061
Profit/(Loss) on Sale/Redemption Marine Insurance 318 1,181
of Investments (net) 202 19 6,065 6,285 54 7 1,722 | 1,783 | | Miscellaneous Insurance 39,602 | 42,358
Interest, Dividend & Rent - Gross | 2,798| 260 84,062 87,121| 2,297| 276 72,626 | 75,200 | | INCOME FROM INVESTMENTS
Administrative Charges 3 - 57 60 2 - 46 48 Interest & Dividend- Gross 15,189 10,326
Contribution from Shareholders Profit / (Loss) on Sale of Investments 1,096 245
funds towards Excess EoM - - 8,271 8,271 - - 40,308 | 40,308 | | Other Income (Interest on IT refund) 269 851
Investment Income from Pool 1,559 - 378 1,937 940 - 228 1,168 TOTAL (A) 54,358 70,022
TOTAL (A) 23,702| 4,901 | 5,82,975 |6,11,578|20,856| 4,587 | 4,94,985 |5,20,429| | PROVISIONS (Other than Taxation)
Claims Incurred (net) 15,019| 3,528 | 3,565,595 |3,74,142| 6,935| 2,705| 2,76,669 |2,86,309 | For diminution in the value of investments /(reversal) . (381)
Commission (net) 2105 (279)| 1,13,339 |1,15,165|(7,735)| (443)| 20,407 | 12,230 | | For doubtful debts/(reversal) (1,997) (805)
Operating Expenses related to OTHER EXPENSES
Insurance business 8,693| 1,334 | 74,439 | 84,466| 6,595 1,145| 1,55,550 |1,63,290| | EXPenses other than those related to Insurance business 1046 1 2,346
. - Employee's remuneration and welfare benefits 177 157
Premium Deficiency - - - - - - - - ) ,
Managerial remuneration 68 265
TOTAL (B) 25,818) 4,583 | 543,373 |5,73,773| 5,795 3,407 | 4,52,627 |4,61,829 | o . iobis written off / (write back) 1.032 434
Operating Profit C=(A-B) (2,116)| 318 39,602 37,805(15,061| 1,181 42,358 | 58,600 | | \\rite off - other assets 1 )
o o Shnolders' (2,116) 30,602 | 37,80515,061) 1,181| 42,358 | 58,600 | | o orost on subordinated debt sa7 854
Transfer to Shareholders' Account| (2, 318 , , ) ; ; , Expenses towards CSR activities 493 398
Transfer to Catastrophe Reserve - - - - - - - - Contribution to Policyholder’'s Funds towards Excess of EOM 8,271 | 40,308
Transfer to Other Reserves - - - - - - - - TOTAL (B) 9.949 43.576
TOTAL (2,116)| 318 39,602 37,805(15,061| 1,181 42,358 | 58,600 | | p,ofit before tax (C)=(A-B) 44.410 26.446
[Regulation 52 (8), read with Regulation 52 (4) of the SEBI (Listing Obligations and Current Tax 7.495 8,952
Disclosure Requirements) Regulations, 2015 (LODR Regulations)] (X in Lakhs) | Deferred Tax 3779 (2,377)
Three Months Three Months Year ended/ Year ended/ ; ' ’
Particulars ended/ ended/ As at As at Profit after Tax 33,136 19,871
As at Mar 31, 2024 | As at Mar 31,2023 | March 31, 2024 | March 31, 2023 Less: APPROPRIATIONS
Total Income from Operations (Gross Written Premium) 2,02,025 1,77,616 | 7,59,790 6,20,037 Interim dividends paid during the year - -
Net Profit / (Loss) for the year (before Tax Final dividend paid - -
Exceptional and / or Extraordinary items) 9,098 10,846 44,411 26,445 Transfer to any Reserves or Other Accounts 20,000 | 16,000
Net Profit / (Loss) for the year before tax(after Balance of Proflt Brought forward from last year 70,346 66,476
Exceptional and / or Extraordinary items) 9,098 10,846 44,411 26,445 | | Balance carried forward to Balance Sheet 83,483 | 70,347
Net Profit / (Loss) for the year after tax (after FORM NL-3-B-BS-Balance Sheet (X in Lakhs)
Exceptional and / or Extraordinary items) 6,782 8,234 33,137 19,870 Particulars As at As at
Total Comprehensive Income for the period Mar 31, 2024 | Mar 31, 2023
[Comprising Profit/ (Loss) for the period (after tax) SOURCES OF FUNDS
and Other Comprehensive Income (after tax)] 6,782 8,234 33,137 19,870 Share Capital 29,881 29,881
Equity Share Capital 29,881 29,881 29,881 29,881 Share Application Money Pending Allotment - -
Reserves (excluding Revaluation Reserve) as Re.serves and Surplus 2,19,285| 1,86,148
shown in the Balance Sheet 2,04,959 1,71,822 | 2,04,959 1,71,822 Fair Value Change Account - Shareholders 4,604 387
Securities Premium Account 14,326 14,326 | 14,326 14,326 | | Fair Value Change Account - Policyholders 26409 2,817
Net worth 2,49,166 216,029 | 249,166 | 216,029 | [oorrowings 10,0001 10,000
Paid up Debt Capital/ Outstanding Debt (No.of times) 1 1 1 1| JOTAL 2,90,179| 2,29,233
Outstanding Redeemable Preference Shares - - - - APPLICATION OF FUNDS
Debt Equity Ratio Investments - Shareholders 2,49,682| 1,77,660
=quty 0.04 0.05 0.04 0.05 | | |nvestments - Policyholders 14,31,563| 12,93,834
Earnings Per Share (of ¥10/- each) (for Loans } _
continuing and discontinued operations) Fixed Assets 16.434 11.457
- Be.13|c & D|Iutec! (Not Annualised) 2.27 2.76 11.09 6.65 Deferred Tax Assets 16,528 20,307
Capital Redemption Reserve - - - - CURRENT ASSETS
Debenture Redemption Reserve 1,000 1,000 1,000 1,000 Cash and Bank Balances 2,000 1,900
Debt Service Coverage Ratio 44.20 52.95 53.41 31.98 Advances and Other Assets 1,15,878 99,646
Interest Service Coverage Ratio 44.20 52.95 53.41 31.98 Sub-Total (A) 1,17,878| 1,01,546
Current Liabilities 11,83,560| 10,61,262
Notes: Provisions 3,568,246| 3,14,310
1. The above audited financial results have been reviewed by the Audit Committee and approved by the Board of Directors at their meetingon | Sub-Total (B) 15,41,806| 13,75,571
April 27,2024. Net Current Assets (C) = (A -B) (14,23,928) ((12,74,025)
2. Provisioning forIBNR/IBNER in the above statementis based on the certificate from the Appointed Actuary of the Company. Miscellaneous Expenditure (to the extent not
3. The non- convertible debentures issued by the Company are rated "AA Stable" by both CRISIL and ICRA. Interest accrued on these | Written off or ac.ijusted.) - -
debentures upto March 31, 2024 is Rs. 277.70 lakhs. Due date of payment of next coupon interest on debentures is June 02, 2024 and | Debit Balance in Profit and Loss Account - -
principal repaymentis due on June 02, 2032. TOTAL 2,90,179| 2,29,233
4. Interms of SEBI circular on fund raising by Issuance of Debt Securities by Large Entities, the Company has been identified as a Large  FORM NL-20-ANALYTICAL RATIOS
Corporate as onMarch 31,2024. ] Year ended
5. Previous year/ period figures are regrouped, wherever necessary for better presentation and understanding. Particulars Mar 31,2024 | Mar 31, 2023
6. The above is an extract of the detailed format of financial results filed with the Stock Exchanges under Regulation 52 of the LODR | Gross Written Premium (Direct) Growth 22.37% 27.61%
Regulations. The full format ofthe quarterly and year to date financial results are available on the websites of the National Stock Exchange [ Gross Premium to Net Worth (No of times) 302 285
(www.nseindia.com) and the company (www.cholainsurance.com). Growth rate of Net Worth 15.34% 10.13%
7. Forthe other line items referred in regulation 52 (4) of the LODR Regulations, pertinent disclosures have been made to the National Stock Net Retention Ratio 72.49% 74.35%
Exchange and can be accessed on the URL www.nseindia.com Net Commission Ratio 20.91% 2 65%
Expenses of Management to Gross Direct Premium ratio 32.89% 36.01%
- Chola MS App Expenses of Management to Net Written Premium ratio 36.25% 38.07%
Net Incurred Claims to Net Earned Premium 73.66% 71.24%
£2 Chola @ MS An exclusive app Claims paid to claims provisions 40.45% | 34.21%
— for all your Combined Ratio 109.91% | 109.31% |4
- Insurance and We"ness Investment Income ratio 7.08% 6.51% %
Technical Reserves to Net Premium Ratio (No of times) 2.29 239 |5
Underwriting Balance Ratio (No of times) (0.13) (0.15) %
Z
AWARDS & ACCOLADES RECEIVED Operating Profit Ratio 7.44% | 14.58% |&
Liquid Assets to Liabilities Ratio (No of times) 0.07 0.07 %
| g ‘ Net Earnings Ratio 6.02% 4.31% %
B.est Mid Best Digital Amiable Return on Networth (Not annualised) 13.30% 9.20% |%
Size Awareness Insurer*** Available Solvency Margin to Required Solvency =
General Campaign** Margin (No of times) 1.79 2.01 |
Insurer : - &
= NPA ratio - Gross% 0.14 |g
= NPA ratio - Net % - - &
T— — T— — T— — Book value per share (In %) 83.39 72.30 |3
*Source : — By MINT **Source : — By Quantic ***Source : — By ET Edge For Cholamandalam MS General Insurance Company Limited
. V Suryanarayanan
Date : April 27, 2024 , , Managing Director
Place : Chennai Toll-Free No. Motor Insurance : 1800 208 5544, Health & Other Insurance : 1800 208 9100 | WhatsApp No. 7305234433 | **SMS Chola to 56677’ | www.cholainsurance.com

\Q}CholaOMS Motor Health = Commercial s Home ‘ Personal Accident Qk ) Crop Travel
Insurance Insurance h Insurance ﬁ Insurance 3 Insurance Y Insurance Insurance

0 i TI Financial Holdings Limited) &
ompany Lid. and used by Chola MS under license.



MONDAY, 29 APRIL 2024
18 pages in1section

NEW DELHI

$13.00
VOLUME XXXI NUMBER 10

How markets performed last week

Indexon *One- % chg over Dec 29, '23

Apr26, ‘24 week Local currency inUs$
Sensex 73,730 0.9 2.1 1.9
Nifty 22,420 1.2 3.2 3.0
Dow Jones 38,240 0.7 1.5 1.5
Nasdaq 15928 4.2 6.1 6.1
Hang Seng 17,651 8.8 3.5 3.3
Nikkei 37,935 2.3 13.4 1.0
FTSE 8,140 3.1 5.3 3.3
DAX 18,161 2.4 8.4 5.0

#As on April 19; *Change (%) over previous week  Source: Bloomberg

More Newspaper and Magazines Telegram Channel join Search https://t.me/sharewithpride (sharewithpride)

. www.business-standard.com

USINESS

COMPANIES P3

WILL HAVE 50K TRAINED TO LEVERAGE
GENAITHIS YEAR, SAYS HCLTECH CEQ
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APOLLO HOSPITALS
PLANS ¥3K CR CAPEX

Apollo Hospitals Enterprise will see
investments of around 3,000 crore in the
nextthree years. The hospital chain operator
will use ¥890 crore from the deal with private
equity firm Advent International for organic
and inorganic expansion, said Chief
Financial Officer Krishnan Akhileswaran,
emphasisingthat the entry of Adventinto
Apollo HealthCoislikely to be a ‘change

agent' forthe company. 2)
» ADANICONNEX SECURES $1.4 BN
TO FUEL EXPANSION PLANS P2

ON
speciaLs | MONDAY

BANKER’S TRUST

How to make insolvency
law solvent

The IBChas served the purpose by creating
the fear of god among rogue promoters.
It'stime to plugthe loopholes in the law
and make the defaulters understand that
the IBCisn'tjustall bark and no bite,

writes TAMAL BANDYOPADHYAY 15)

STATSGURU
Record runforelectric cars 15»

gz

BATTLEGROUND
2024

AGE

PM:Rahul insults
rajas,silenton
nawabs’ atrocities

‘IT'LLBEA
VOTE FOR
POLITICS OF
PERFORMANCE'
/i

Early bird top line
growth fastest

in four

BFSI leads the charge;
IT, manufacturing
laggards in Q4 so far

RAM PRASAD SAHU & KRISHNA KANT
Mumbai, 28 April

he revenue growth of early birds or
companies that have declared their
Q4FY24 (March quarter) numbers is
the highest in the last four quarters.

The 178 companies (excluding their listed
subsidiaries) that declared their results till
Saturday have reported a sales growth rate of
13.2 per cent year-on-year (Y-o-Y), taking
aggregate revenue to 39.1 trillion.

Including other income, growth is at 16 per
cent, the highest in the last four quarters.

Earnings growth for these companies
came in at 12.7 per cent, which was better both
on a Y-0-Y basis as well as sequentially.

Over the year-ago quarter, the Q4 bottom
line was up 310 basis points while it gained
110 basis points over the December quarter.

About 70 per cent of incremental profit
came from the banking, financial services and
insurance (BFSI) sector alone.

Early-bird results are dominated by soft-
ware majors and companies in the banking
and financial services space with about a third
of these companies belonging to these
two sectors.

As was the case in the previous quarters,
BFSI companies have led on revenue as well
as net profits. The gross interest income of
the BFSI sector was up 30.3 per cent Y-o-Y at
%2.36 trillion. Turn to Page 2 )

quarters

ILLUSTRATION: AJAY MOHANTY

Net sales growth
e=farly birds == Ex-BFSI 60

(% chgY-0-Y)

PRIVATE INVESTMENT PUSH

200 more Gati Shakti

terminals onthecards

DHRUVAKSH SAHA
New Delhi, 28 April

The Ministry of Railways is planning to offer

another 200 Gati Shakti Cargo Terminals
(GCTs) to corporate houses and freight oper-
ators for their rail-based supply chains
buoyed by the response received so far, a sen-
ior government official told Business
Standard. According to estimates, the 200
terminals may require around 12,000-
14,000 crore private investment.

In her Union Budget speech of 2022-23,
Finance Minister Nirmala Sitharaman had
announced the Centre’s plan to set up 100
GCTs in three years.

“The response to the first 100 GCTs has
been impressive, and shows that there is
appetite in the private sector — both freight
operators and manufacturers - to invest in

8.2
—1.9

r 0.1 0
V =30
Mar 20 Mar 24
Net profit growth (% chgY-0-Y)
e 31y birds e Ex-BFSI 60

12.7

Mar 'Zi;

f

Mar 20
Note: Based on early bird sample of 178 firms;
BFSI: Banking, financial services and insurance
Source: Capitaline; compiled by BS Research Bureau

The additional Gati Shaktl Cargo Termmals

may need up to 314,000 cr private funding

rail transit infrastructure. As soon as the first
100 GCTs are bid out, we have plans to estab-
lish 200 more terminals in the coming
years,” the official said. Turn to Page 7 )

"Taiwan keen
to help India
lead in chip’

Taiwan is keento
collaborate with India
and helpitbecome a
leaderinthe
semiconductorspace,
Jason Ho (pictured),
chairman, Taiwan
Chamber of
Commerce in India,
said, asserting that
the Taiwanese firms
have the supply
chainforthings
thatthe Indian
market needs.

160

ATM deployers may geta boost

Higher cash withdrawal may cost more

RAGHU MOHAN
New Delhi, 28 April

The cost structure of automated
teller machine (ATM) channels
is likely to get an update. The
interchange fee — paid by the
card-issuing bank when a cus-
tomer swipes at another banks’
ATM, including at white-label
ATMs — may be raised to ¥20-
23. Higher cash withdrawals,
meanwhile, may soon attract an
additional convenience charge.

Also, differential pricing may
be deployed for customers in
underpenetrated centres to aid
withdrawals by direct benefit
transfer (DBT) beneficiaries.

This is part of the recent
deliberations
Confederation of ATM Industry
(Catmi) and the Reserve Bank of
India (RBI). It comes amid fresh
orders for ATMs and cash recy-
cling machines hitting 45,000
between September 2023 and
March 2024.

between the

Turn to Page 7>

CASHING IN

ATM interchange fee (%)

pre-2012 [

o (.
Current

Proposed EIIZENEN

W ATM operation costs
have risen due to rentals,
fuel costs, cash-loading
charges, and home
ministry security norms

Aditya Birla Sun Life

Mutual Fund

Start your SIP today

#ThinkLike30

www.adityabirlasunlifemf.com | Contact your MFD/RIA, if any, today.

An Investor Education and Awareness Initiative by Aditya Birla Sun Life Mutual Fund. All investors have to go through one time KYC (Know Your Customer) process. Investors to invest
only with SEBI registered Mutual Funds. For further information on KYC, list of SEBI registered Mutual Funds and redressal of complaints including details about SEBI SCORES Portal,
visit link: bit.ly/Birla_KYC for further details. | Mutual Fund investments are subject to market risks, read all scheme related documents carefully.

ADITYA BIRLA
CAPITAL

MUTUAL FUNDS

Passion is important. So is Experience.

Choose SIP to get the benefits of compounding.

Scan to know more
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‘Apollo lines up 3,000 cr
capex after Advent deal

Hospital chain will spend ¥890 cr of 32,475 crore deal for expansion

MERGED ENTITY OUTLOOK

2 COMPANIES

IN BRIEF

Former TechM India biz
head sets up Al startup

FormerTech Mahindra India business head Jagdish Mitra (pictured)
has setup an Al startup with a proposed initial investment of ¥65-80
crore. The startup is likely to commence operations in
the nextthree months. “We will start going to
- customers in 8-12 months. Initially, we will invest
$8-10 million," Mitra — one of the contenders for
the post of Tech Mahindra CEQ position after CP
! Gurnaniresigned — told PTI. "*Cost arbitrage factor,
/' driven by manpower, is going to be seriously
impacted. Itwill be driven by values. We need to
move from a cost-driven proposition to avalue-
driven proposition," he added. PTI

Need to be watchful about
steel imports: TV Narendran

As steel imports continue to surge, Tata Steel Chief Executive Officer
TVNarendran has said there is a need to be watchful about the
situation. The comment comes at a time when India has reported
a38 per centsurge in steel imports to 8.31 million tonnes,
becoming a netimporter of the commodity during the 2023-24
financial year. Speakingto PTl, the industry executive said, "It
would be a pity if the situation continues in the long run. We have
to be watchful aboutimports."” PTI

Boult IPO likely next year:
Co-founder Varun Gupta

Indian consumer tech brand Boult plans to go public nextyear,
with a revenue benchmark of 1,000 crore in FY25, as it expands
into international markets and new categories, accordingto its
co-founderVarun Gupta. In an interview with PTI,

Gupta spoke in detail about his vision to make the Indian
company global, listing out the homegrown brand, and his
ambitious targets for this financial year. ""We are not focusing on
initial public offering (IPO) this year, our primary focus is to foray
into offline markets, international geographies, and new
categories, but possibly in the nextyear," he said. The young
entrepreneur said the company has setan internal touchstone
foritself before it goes public. PTI

Vedanta best-placed to ride
rising commodity prices

Vedanta Ltd is likely to see less pressure on cash flows

T afterliability management at the holding company

level and is now best placed to riderising

commodity prices, analysts said. Improved

performance in aluminium, power and zinc

enabled the companyto turnin Ebitda of 87,600

crore in the January-March quarter, up by &4 per cent quarter-on-
quarter. This was attributable to lower cost of production in
aluminium, zincand highersales volume. PTI

i

The ePlane to develop electric
air taxi prototype by March 2025

Chennai-based startup The ePlane Company expects to develop a
certifiable prototype of a flying electric taxi by March nextyear as it
works on ways to alleviate urban congestion. Incubated out of the

SHINE JACOB
Chennai, 28 April

M Current W After3years

pollo Hospitals Enterprise (AHEL) .
will see investments of around 13,600 1.5 Eb;tda
23,000 crore in the next three Revenue : (%)

years. The hospital chain operator will
use X890 crore from the deal with private
International
(Advent) for organic and inorganic expan-

equity firm Advent

“ T ©

AdaniConneX
‘raises311,520cr
fordatacentres

DEV CHATTERJEE
Mumbai, 28 April

AdaniConneX, a joint venture
equally owned by Adani
Enterprises and EdgeConneX
of the US, has raised up to
$1.44 billion (%11,520 crore) for
funding its upcoming green
data centres, the company
announced on Sunday.

W Aimsto achieve
Ebitda breakeven for
digital businessin

M Accelerated growth
in private label
businessto drive

M Proposed integration to
enable higher margin
realisation through supply

sion, a top executive said on Friday,
emphasising that the entry of Advent into
Apollo HealthCo is likely to be a ‘change

The financing has an initial
commitment of $875 million,
with an accordion feature to

agent’ for the company.

6-8 quarters

margin expansion

chain efficiencies

extend commitment up to

IITMadras, the company also aims to initially commercialise its
drones that can carry a payload of 2-6 kilograms in the coming
months, accordingto a senior executive. Accordingtothe firm, an
ePlane will take only 14 minutes to reach a place that will take 60

minutes by a personal vehicle.

PTI

FPls dump 6,300 cr equities in
April on rise in US bond yields

Foreign Portfolio Investors (FPIs) pulled out domestic equities worth
6,300 crore in April on concerns over tweaks in India's tax treaty
with Mauritius and sustained rise in US bond yields. FPIs made a net
outflow of ¥6,304 crore in Indian equities this month (till April 26),
data showed. ""The trigger for this renewed FPI selling, in both equity
and debt, is sustained rise in US bond yields. The10-year bond yield
now stands at around 4.7 per cent, which is attractive for foreign
investors," VK Vijayakumar, chiefinvestment strategist, Geojit

Financial Services, said.

PTl

ClI tells startups to keep
valuations realistic’

RAGHAV AGGARWAL
New Delhi, 28 April

The Confederation of Indian
Industry (CII) on Sunday
urged Indian startups to
keep  their  valuation
“realistic” and distinguish
between the goals of the
organisation and its
founder.

“Startups may strive for
long-term value creation
rather than short-term valu-
ations. The valuations of
businesses should be kept as
realistic as possible,” CII said
in its Corporate Governance
Charter for Startups.

The industry body
explained that the charter for
startups aimed to make them
responsible corporate citi-
zens and enable them a share
it with stakeholders to estab-
lish themselves as being well-
governed. “The needs of the
business entity should be
separated from the personal
needs of its founder(s), but at
the same time, the goals and
needs of the founders, pro-
moters, and initial investors
should be aligned with the
long-term goals of the busi-
ness,” it added. The charter
also stated that the startup
should be maintained as a
separate legal entity with the
organisation’s assets distinct

ClI-1GBC expects
surge in pvt capex,
FDI after LS polls

Indiawill see asurge in
private capital expenditure
(capex) and foreign direct
investment (FDI) after the
conclusion ofthe ongoing
elections, accordingto Cll -
Indian Green Building
Council (IGBC). The body,
however, warned that
India Inchad to remain
competitive while
embracing sustainability.
ANJALI SINGH

from the founders’ assets.

“Trust-based coherent
working should be promoted
between the founder, execu-
tive management, and the
board,” it said, adding that it
was important to maintain
adequate internal controls
and accountability to third
parties. The charter empha-
sised the external auditing of
startups.

“It is important to ensure
the maintenance of proper
books of accounts, establish
transparent policies and pro-
cedures to ensure the inde-

pendence and effectiveness of

audit functions, and integrity
of reporting,” it said.

AHEL will add around 700 beds per
year. Advent and Apollo HealthCo
entered into a deal through which Advent
will invest 2,475 crore into Apollo
HealthCo, a wholly-owned subsidiary of p—
AHEL. Keimed, a wholesale distribution I
company owned by the promoters of the

Apollo Group, will also get merged into

Apollo HealthCo.

Of'the total 32,475 crore consideration,
%860 crore will be used for the expansion
of Apollo HealthCo and X890 crore will be

paid to the parent company AHEL. Advent
will invest in compulsory convertible

instruments over two tranches to secure a
12.1 per cent stake in the merged pharmacy
entity, which will have an enterprise value

0f322,481 crore.

“If you look at the fund of 32,475 crore
that is coming into the company, 3890
crore comes back to AHEL. Clearly, there
is an opportunity for us to use some of this
money for the growth of Apollo itself. It
should be organic and inorganic growth
in our core strategic markets,”
Krishnan Akhileswaran, Chief Financial

Officer of the company.

Apollo HealthCo has a presence in dig-
ital healthcare (Apollo 24/7) and pharma

distribution business.

The combined entity is expected to
deliver 25,000 crore of revenue in three

said

—  —

years with 7-8 per cent Ebitda, up from
around 13,600 crore and 1.5 per cent
now. This growth will be achieved
through Apollo 24/7 breakeven in six to
eight quarters, higher margin realisation
through supply chain efficiencies, and
accelerated growth in the private label
business, said Akhileswaran.

“Keimed merger is a huge positive for
the group. The merger will raise the num-
ber of pharmacies to 70,000. This will be a
good value for accretion when it comes to
Apollo shareholders. Now, 59.7 per cent of
the company is held by Apollo Hospitals.
Because of the merger, 25.7 per cent will
be held by Keimed promoters,” he added.

In Chennai, AHEL is planning to come
up with a 500-bedded Med City in the Old
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Mahabalipuram Road area. This will see
an investment of around ¥950 crore.

“We hope to start the construction soon
and will take three years to launch it. It
will have some of the best clinical pro-
grammes in cardiac, oncology, neuro-
science, and orthopedics. We are betting
big on international tourism, as well,”
Akhileswaran added.

Pharmacies in India are growing at
around 12 per cent and Apollo looks to
expand its presence in the segment. “Large  :
players like us would like to believe that :
with the combination of Apollo Pharmacy
which itself is growing at a rapid pace, we
would like to believe that we can easily
grow this business at over 20-25 per cent
for the long term,” he said.

ViFPOringsin vigour for telecom

sector, may reduce subscriber loss
CHANGING FORTUNES

Interest & financing cost (net) m Net loss

SUBHAYAN CHAKRABORTY
New Delhi, 28 April

Vodafone Idea's (Vi) recently
concluded 18,000 crore fol-
low-on public offer (FPO) has
reinvigorated the telecom sec-
tor, as it may reduce subscriber
erosion of the beleaguered tel-
co, analysts said.

“While this FPO provides
VIL with a way out and shift
from its current ‘full of con-
cerns’ status — to finally — a
‘going concern’ — it also rein-
vigorates the sector,” Nuvama
institutional equities said in an
analyst report.

It stressed that the telco
would need to raise tariffs soon.

“Given the multiple rounds
of unilateral indirect tariff
hikes that Bharti has taken over
the last two years — it is highly
likely that it will follow suit if
VIL decides to take any sub-
stantial across-the-board tariff
hike. Jio, with its eyes on a
potential IPO in the coming
years, would not want to let go
of this opportunity, to increase
its profitability and return on
capital employed - given it
already has a 45 per cent sub-
scriber share in the industry,”
it said. The largest ever FPO in
India saw 1,636 crore shares
issued at %11 per piece. Since
their listing on Thursday, the
share price was affected by ATC
Telecom Infrastructure selling
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its entire 2.8 per cent stake in
Vi and closed at 1345 on
Friday. Analysts believe the lat-
est fund-raise by Vi may stop
the massive customer attrition
being faced by the telco for two
years now. With Vi’s fund-raise,
subscriber market share gains
for its competitors Reliance Jio
and Bharti Airtel could moder-
ate to some extent, Kotak
Institutional Equities said in a
report. Stopping the massive
churn of users is of utmost
importance to Vi, which has
lost 16.25 million subscribers in
the first 11 months of FY24,
according to data from the
Telecom Regulatory Authority
of India (Trai).

Since November 2023, the
telco has lost more than a mil-

lion subscribers every month.
Its wireless market share fell to
18.93 per cent at the end of
February, down from 20.7 per
cent in February 2023.
Global investment banking
and financial services major
UBS gave a neutral rating to Vi.
“While Vodafone Idea has
recently increased capex, its
overall spending remains
materially below that of Airtel
and Jio, continuing to put the
company at a disadvantage.
Upside risk includes a material
fund-raise by the company
leading to investments in the
network and regaining of mar-
ket share,” it said in an analyst
report. Others said the telecom
sector may be affected little by
aweakening Vi.

“The long-term sector out-
look remains buoyant as mar-
ket consolidation has left just
two strong players underscor-
ing the opportunity for the
monetisation of 5G and tariff
hikes, and once VIL's debt
moratorium (AGR + spectrum

liability) expires in November :
25E, its 40,000 crore revenue
size may offer a strong market :
share growth opportunity in :
two years,” financial services

firm Motilal Oswal said.

The telco has to pay 312,000
crore to the government
between Oct 2025 and Mar
2026, taking into account both
principal and  interest.
Subsequently, it needs to pay
343,000 crore annually for five
years, or from FY27 till FY31.

:Q,'Lc.w%

$1.44 billion. The transaction
elevates AdaniConneX’s con-
struction financing pool to
$1.65 billion, building on the
maiden construction facility
of $213 million executed in
June 2023, the company said.
“This successful exercise is
a testament to the collective
resolve of the parties to meet
the challenges of establishing
sustainable and robust digital
infrastructure, thereby push-
ing norms and setting new
industry benchmarks,” said
Jeyakumar Janakaraj, CEO of
AdaniConneX.
“Construction financing
is a core element of the
AdaniConneX capital man-
agement plan, enabling us to
deliver a data centre solution
firmly rooted in sustainability
and environmental steward-
ship. We are delighted to
embark on this journey along-
side our esteemed internation-
al banking partners,” he said.
The new data centre facili-
ties will employ state-of-the-
art technologies and renew-
able energy solutions to
minimise the ecological foot-
print while optimising opera-
tional efficiency. The sustain-
ability-linked financing
reinforces AdaniConneX’s
commitment towards driving
a safety-first culture, deliver-
ing world-class power usage
effectiveness (PUE) by adopt-
ing global best practices, and
leveraging renewable energy
resources, the company said.

Construction financing

is a core element of the
AdaniConneX capital
management plan,
enabling us to delivera
data centre solution firmly
rooted in sustainability
and environmental
stewardship

JEYAKUMAR JANAKARA)
CEO, AdaniConneX

The new facility is touted
as a solution of a syndicated
guarantee-backed assurance
programme in sync with the
projects’ procurement strate-
gy. The company has signed
definitive agreements with
eight international lenders —
ING Bank NV, Intesa
Sanpaolo, KfW IPEX, MUFG
Bank Ltd., Natixis, Standard
Chartered Bank, Société
Générale and Sumitomo
Mitsui Banking Corporation.

Access to awide pool of lig-
uidity strengthens the compa-
ny’s strategy to fast-track the
implementation of portfolio
assets in sync with accelerat-
ing demand.

This transformative
approach towards financing is
a significant step towards
building sustainable digital
infrastructure that will fuel
economic progress and accel-
erate India’s digital growth.

RCap lenders put
Hinduja Group
armondeadline

PRESS TRUST OF INDIA
New Delhi, 28 April

Concerned over  slow
progress, the lenders to debt-
ridden Reliance Capital

(RCap) have asked the
Hinduja  Group  outfit
IndusInd International

Holdings Ltd (ITHL), to expe-
dite the process of obtain-
ing necessary regula-
tory approvals and
stick to the resolu-
tion plan deadline

of May 27.

In a meeting
held in Mumbai on
Friday with the senior
officials of IndusInd
International Holdings’, the
lenders of RCap said the com-
pany has to make a payment
0f39,650 crore to them by the
said date, a source said.

It is to be noted that the
National Company Law
Tribunal (NCLT) Mumbai,

while approving the resolu-
tion plan on February 27,
directed the ITHL to imple-
ment the resolution plan
within 90 days i.e. May 27.

As per the approved reso-
lution plan, ITHL has to make
an upfront payment 0f39,650
crore to the RCap lenders.

According to the sources,

the lenders expressed

concerns over the
slow progress
towards the imple-
mentation of
RCap resolution
plan, as ITHL is yet
to receive the cru-
cial Irdai approval on

the resolution plan.

The Irdai has raised mul-
tiple queries and concerns
over the proposed corporate
structure for the transfer of
RCap’s insurance businesses
to ITHL, and the company is
yet to address those
concerns.

» FROM PAGE 1

BFSIshow led by robust credit growth, higher feeincome

Their earnings growth too was
steady at 22.4 per cent, the highest
in four quarters. Axis Bank was the
biggest contributor to incremental
profits in the BFSI space.

The performance in the BFSI
space, especially by the banking
sector, was led by strong credit
growth, higher fee income, and
healthy asset quality though mar-
gins were under pressure due to
higher deposit rates.

Excluding the BFSI space, sales
growth dropped to 8.2 per cent
while earnings growth slipped to 6.4
per cent, the lowest in three quar-
ters. While the oil and gas sector’s
revenue growth at 10.1 per cent was
lower than the overall growth of the
178 companies, net profits of the
companies in this sector fell 3.1 per
cent Y-o-Y. This is largely due to a
decline in consolidated net profits

of Reliance Industries by 1.8 per
cent due to a higher tax outgo in the
quartet.

What has pulled down revenue
growth for the early birds is the per-
formance of information-technolo-
gy (IT) companies and non-BFSI,
non-oil and gas (manufacturing)
companies.

The top line growth of the 14
software companies that have
declared their results has been flat.
Barring a few, most IT majors have
either registered a fall or recorded
low single-digit growth.

Despite strong order wins and
higher total contract values, man-
agements have maintained their
cautious outlook for the near term
as clients put discretionary spend
on hold and instead give priority to
cost optimisation deals.

Barring select sectors, compa-

PROFIT CHEER

Early bird net profit (% cr)

«= Farly birds = Ex-BFSI
1,40,000

1,19,205

- 46,627 ,00,000

/jj 60,000
%.293 68,389 20,000
Mar 20 Mar 24

Note: Based on early bird sample of 133 companies;
BFSI refers to banks, non-banking financial
companies, insurance, and stock broking

Source: Capitaline; Compiled by BS Research Bureau

nies in manufacturing have strug-
gled. Commenting on the perform-
ance of the companies in the non-
BFSI and IT sectors, Deepak Jasani,
head of retail research at HDFC
Securities, said companies in the
real estate and hotel sectors had

shown strong sales and profit
growth Y-o0-Y and this was also the
case with auto companies.

While Indian Hotels registered a
27 per cent increase in net profits,
Bajaj Auto and Maruti Suzuki saw a
net profit growth rate of 18 per cent
and 47.8 per cent,

r eSpeICtiVeIV' @l Excluding the BFSI
meta companies
could be a drag on top Zpen el

line front, given the Y-

growth dropped

to 8.2 per cent

ing high. Most companies in the
sector benefited from falling raw
material costs at gross level though
at operating level this was not cap-
tured, given higher advertising and
marketing costs.

Aggregate operating profit mar-
gins were up 160
basis points Y-0-Y to
30.8 per cent with
some gains from the
raw material front as

0-Y fall in realisations, . A well as employee
he added. while e costs.

N R R Rt Al Srowthslipped to Gaurang  Shah,
birds also include fast- 6.4 per cent, the senior vice-president,
moving  consumer lowest in three Geojit Financial
goods heavyweights quarters Services, said: “When

Hindustan Unilever
and Nestle. Growth in
volumes for companies in this space
has been muted with demand chal-
lenges in the rural segment remain-

there is pressure on
volumes, companies
focus on operational efficiencies and
take steps to cut costs. This helps
them improve their margins.”
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‘Will have 50K fully trained
to leverage GenAl by FY25'

Among the large IT players, HCLTech's fourth quarter performance in Onebigfocusisonskilling. By
FY2u has been industry leading. The firm's revenue guidance of 3-5 thisfinancial year, we’ll have

AN
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Endless energy. Infinite possibilities.
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per cent growth for FY25, though soft compared to its FY24 figure, is about 50,000 people fully
still strong against Infosys' 1-3 per cent. CVIJAYAKUMAR, chief executive trained toleverage GenAl.
officer (CE) and managing director (MD), H(LTech, in a video interview 4 We're also puttingalot of focus
with Shivani Shinde and Ashutosh Mishra, says that its challenger 5 onGenAldevelopersand
position is working in favour of the firm. Edited excerpts: 7 = peoplewho canreallydoall

\ thearchitectureand
Fourth quarter FY24 interestin GenAlL and we seea programming. I thinkskillis
performance looks really lotoftractionin Aland alsoequally important todrive
soft. Could you just walk us GenAl-related opportunities growthin thissegment. We are
through what happened where companies arelooking ‘ focused onboth.
duringthe quarter? Also, forrealisticand pragmatic "\\le see a lot of traction in

despite a strongtotal contract
value (TCV), the guidance for
FY25isalso on the softer side.
When we started FY24, there
was cautious optimism
around growth inline with the
market momentum at that
time. There were signals of
reduced discretionary spends
and slowdown insomekey
verticals. We asacompany
reacted tothat with agilityand
flexibility. For FY24, our

benefits. Still, the services
spend on GenAlis not
significantenough. Butitis
definitely growingevery day.

HCLTechhasbeen an outlier
when compared to peers like
TCS and Infosys. You have
growninthe USandinthe
banking, financial services
and insurance (BFSI) vertical.
‘What worked for HCLTech?
We have the highest focusin

Aland GenAl-related
opportunities where firms
are looking for realisticand
pragmatic benefits. Still,
services spend on GenAl is
not significant enough”

CVIJAYAKUMAR
(EO and MD, HCLTech

Theunderlying momentum,

HCLTechis an outlier when it
comes to hiring trends. The
pyramid structure which it
started focusing on, is that
playing out well for the firm?
Yes, Ithinkin FY22 and FY23,
we had agood intake of
freshers. We had almost
doubled itduring that time.
In 2024, because growth was
moderating, our fresher
intake came down. We took
about 12,000 people, and I

/ LEADING

 THE WAY FOR

revenue growth was North America, the yes, but there could besome think this strongly correlates

8.3 percentand our largestservices tactical thingslikewe’'vedone  with the growthinthe §

services business grew market,andthat’'swhy  adivestitureof StateStreet.So,  business. In years where the -

54 percent. Theseare we’vebeen very such thingswill have an growth islow, we’ll have (3°

industryleading. Our successfulinthe US. impact, buttheunderlying lesser freshers, and when ; | E N E n ﬁ v
services performancein Q4 Almost64 percentofrevenue = momentumwill continue. growth picks up, we'll have c /
hasbeen verystrongand comes from the US. Similarly, more freshers. [->) /
software has aseasonality BFSIis thelargestvertical,and ~ Howis HCLTech planningto ‘9 y
issue, sothatimpactsthe we’'vetakensomebigbets,like  growits GenAlservices? More on business-standard.com -
performance. For guidance, focusingon asset and wealth

we've assumed asimilar managementaswellashybrid ;T

discretionary spend Cloud adoption.Insuranceisa .
environmentinFY25as bigvertical bet. Insome of

comparedtoFY24. these areas where we invested RATE OF

Doyousee things improving

during the next two-three themarescalingup.Ithink 10 ‘V

quarters? What's the sense these are some reasons why o

thatyou're getting from we have good outcomesinthe TO L OA N
clients and customers? USaswellasin BFSI. We are (

Insome verticals, we

in, we also won several clients
inthelast 3-4 years. Many of

alsobenefiting from the
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inbusiness. Is that the sense
that you were also getting?
Thereisdefinitelyalotof

immovable proper

definitely feel confidentthat ~ momentum onvendor .o bl property
things willimprove. Butin consolidation. The bigdeal ;
others, I'mstill assuming, at that we won was also
leastin the next couple of consolidation. Generally, D
quarters, things may not. Zfa]’lz'r’fg‘;‘;gﬁgf&etﬂgf;ge Long Term & Easy Instalment Facilities.
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Do you see this momentum
continuing for you?
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BATTLEGROUND 2024

Theelectoral rolls for the Lok Sabha pollsarein
multiplelanguages. Electoral rollsin Arunachal
Pradesh,Meghalaya, Mizoram,Nagaland,
Sikkimand Tripurawerein Englishin 2019

NEW DELHI |

MONDAY, 29 APRIL 2024

Business Standard

Therollsin North and South
Kolkata seats were in English,
while in Darjeeling, the rolls
were in Bengali and Nepali

=

Shehzada insulted
maharajas, silent
on nawabs: Modi

Congsays PM twists every statement by Rahul Gandhi

ARCHIS MOHAN & PTI
New Delhi, 28 April

t his public meetings in Karantaka on
ASunday, Prime Minister Narendra

Modi accused Congress leader
Rahul Gandhi of insulting India’s rajas and
maharajas, but remaining silent on the atroc-
ities committed by nawabs, nizams,
sultans, and badshahs for the sake of
appeasement politics.

The Congress responded by saying Modi
“maliciously twists” every statement of
Gandhi to stoke communal prejudices since
he had become desperate because the elec-
tion slipped away from the BJP.

In a post on ‘X’, Congress leader Jairam
Ramesh said: His (Modi’s) exit is inevitable
and his realisation of that is making him
more and more desperate. His campaign
speeches are shameful really.”

The Congress leadership, including
Gandhi, alleged the Sangh Parivar
opposed reservations and intended to
change the Constitution.

The day saw other notable developments,
including the Telugu Desam Party (TDP) chief
N Chandrababu Naidu stating in Nellore that
a National Democratic Alliance (NDA)
alliance government in Andhra Pradesh,
comprising his party and its allies, Bharatiya
Janata Party (BJP) and Jana Sena, would pro-
vide financial aid of 1 lakh to Muslim pilgrims
who visited Mecca. Polling for Andhra’s 25
Lok Sabha seats and 175 Assembly constituen-
cies will take place simultaneously on May
13. In an interaction with the Muslim com-
munity in Nellore, Naidu said his party had
earlier been a constituent of the NDA but nev-
er allowed any kind of injustice to be done to
the community.

In Punjab, the Shiromani Akali Dal
(Amritsar) said it would support radical Sikh
preacher Amritpal Singh, who has
decided to contest from the Khadoor Sahib
parliamentary  constituency as an
Independent candidate. In Chandigarh, SAD
(A) President Simranjit Singh Mann said his
party would withdraw its candidate from the
seat after Amritpal filed his nomination
papers. Polling for Punjab’s 13 seats is sched-
uled in the last phase on June 1, and the nom-
ination process will start from May 7.

In Karnataka, addressing back-to-back
rallies in Belagavi, Sirsi, Davangere and
Hosapete, Modi repeated his allegation the
Congress would introduce an “inheritance

Prime Minister Narendra Modi during a
rally in Uttara Kannada on Sunday PHOTO: PTI

people’s property. “These people will raid
every house and capture your assets. After
capturing, they are talking about redistrib-
uting it, they want it to give it to their loved
vote bank...will you allow this loot to hap-
pen?” Modi asked.

“You might have heard the Congress’ she-
hzada's recent statement — he says Bharat’s
rajas and maharajas were atyachari (oppres-
sive),” the PM said. “He (Gandhi) has accused
them (rajas and maharajas) of usurping the
lands and properties of people and poor ...
Congress’ shehzada has insulted great per-
sonalities like Chatrapati Shivaji Maharaj and
Kittur Rani Chennamma, whose administra-
tion and patriotism inspires us even today,”
the Prime Minister said, adding that the
Congress leader failed to remember Mughal
emperor Aurangzeb’s oppression.

Addressing a public meeting in Daman,
Gandhi said Rashtriya Swaymsevak Sangh
chief Mohan Bhagwat was opposed to reser-
vations. He said the RSS and BJP were intent
on abolishing the Constitution and various
institutions to make their leaders “kings” of
the country and help “20-22 billionaires”.

“Narendra Modiji and RSS want to rule
the country like the erstwhile kingdom,” he
said, adding that the BJP and RSS
want “one country, one language and

‘It'll be a vote for politics of performance’

Donning traditional dhoti-punjabi to
counter Chief Minister Naveen Patnaik’s
lungi-clad video message, which the
Bharatiya Janata Party (BJP) claims is not
Odia culture, Union Minister for
Education and Skill Development &
Entrepreneurship DHARMENDRA PRADHAN
says this election is all about fighting for
Odia Ashmita (pride). In a conversation
with Ramani Ranjan Mohapatra in
Sambalpur, from where

he is contesting, Pradhan speaks about
the National Democratic Alliance securing
over 400 seats, the Narendra Modi
government's alternative energy
initiatives, and unemployment

issue. Edited excerpts:

Whatare theissues deciding the
elections this time around?
Thereisaclearsignal that the Modi
government will secure a third
consecutive term, this time with over
400seats.In Odisha, the Prime
Minister’s popularity is more than 90
per cent.In 2019, the BJPwon eight of
the21seatsin Odisha. We are winning
all 21 seats thistime. The Modi
government has allocated %18 trillion
to Odishabetween 2014 and 2024,
against the3 trillion sanctioned by the
Congress-led governmentin the
previousdecade.

Arecord 34 million houses have
beenbuiltunder the Pradhan Mantri
Awas Yojna in Odisha. Significant
fundshavebeen allocated for
railways, airports, the Mahatma
Gandhi National Rural
Employment Guarantee Scheme,
Covid management, and the
free rice scheme. For the Assembly
elections, we created our voter basein
2019. Despite ruling Odisha for 24 years
with huge mandates, the Patnaik
government has failed in five key areas
— health, education, agriculture,
migration, and women's security.

What has the BijuJanata Dal
government done toaddress
migration? Why do people migrate
despite Odisha having rich resources?
The state government lacks vision and

Arvinder Singh Lovely quits
as Delhi Congress chief

In a setback to the Congress, senior leader Arvinder
Singh Lovely resigned as the party's Delhi unit chief on
Sunday, citing the alliance with the AAP as one of the
reasons. He said the Delhi Congress unit was against the
alliance butthe party high command went ahead with
it. In his resignation letter sent to Congress president
Mallikarjun Kharge on Saturday, Lovely said he found
himself'handicapped' as all unanimous decisions taken
by senior Delhi unitleaders have been 'unilaterally

D

DESPITERULING ODISHA FOR 2l+YEARSWITH HUGE MANDATES, THE
NAVEEN PATNAIK GOVERNMENT HAS FAILED IN FIVE KEY AREAS — HEALTH,
EDUCATION, AGRICULTURE, MIGRATION, AND WOMEN'S SECURITY"

DHARMENDRA PRADHAN

Union Minister for Education and Skill Development & Entrepreneurship

relies on propaganda. Accordingtothe
latest National Crime Records Bureau
report, Odisha ranks fourth in reported
cases of women abuse.

Flareups in West Asia threaten the
crude oil prices. As a former oil
minister, how do you think India
should navigate?
It’'sachallengingsituation, butI
thinkenergy diversionis key

here. The Centre hasrolled out

the PM Suryaghar Yojna, which
provides free electricity tothe
poorinIndia. Energy
managementisa futuristicand
long-term process. India has found
alternative energy solutions and will
goahead with its plan.

Whatare your achievements as
education minister? Has the debate
over National Education Policy

(NEP) 2020 settled?

There hasbeen nodebate. Ithinkthisis

GA

forthe first time after Independence
thatwe have adocument that isbased
onsuch wide suggestions. It has found
acceptability among all states. The
NEPshowsa paradigm shiftin
education, and talks about self-
reliance and self-employability.

You are also minister for skill
development and
entrepreneurship. Multiple
surveys by agencies suggest
unemploymentis aKkey election
issue this time?
How do you respond?
Therecentdatashowsadeclinein
theunemployment rate in India. This
isasubject that needsregular
intervention. Innovation, technology,
disruptions, and new economy are all
associated withemployment, and the
Modigovernment has created along-
term road map. Indiais one ofthe
world’s startup-centric countries. Itis
home to more than 120,000 startups.

ALL IN A DAY

K'taka obscene video case:
Govt launches SIT probe

The Karnataka government on Sunday constituted a
Special Investigation Team (SIT) to probe an alleged
scandal involving incumbent Hassan MP Prajwal
Revanna, grandson of former Prime Minister HD Deve
Gowda. The move came following a letter by the
Chairperson of Women's Commission Dr Nagalakshmi
Chowdhary to the government. The SITwill be headed by
B KSingh, Additional Director General of Police, CID.
Singh headed the SIT that successfully cracked the

There are 20-25 startups in Sambalpur
only. The nature of thejobischanging.

Asthe principal Opposition party in
Odisha, what was the need foran
alliance talk with the BJD? Where

did the talks fail?

We are going soloin Odisha. Our state
unit president, Manmohan Samal, has
madeitvery clear in his post on X. We
were never for an alliance, they (BJD)
needed it. The BJD had supported usin
Parliament on some key issues with
national importance. Our state chief
hasthanked the BJD for this.

The poor in Odisha will benefit only
ifthereisa Modi government here. We
have our viewpoint on Odia identity
and Odisha pride, and we are not going
todeviate fromthat.

Inthe runup to the 2019 elections, the
BJP’stop leadership mounted an all-
round attack on the Patnaik
government. The stance changed just
after the polls and the tone has
changed again now. Doesn’t this
confuse the voters?

Thereis no confusion among

voters. They are clear that they are
formingaModigovernmentwith a
formidable majority.

How feasible is abki baar 400 paar
slogan, given the BJP contestinga
little more than 400 seats and weaker
allies than in 2019?

We are confidentabout the number. In
Maharashtra, we have the Nationalist
Congress Party (Ajit Pawar faction) and
Shiv Sena (Shinde group). In Bihar, we
have Nitish Kumar. We have a strong
alliance with social engineering
groupsin Uttar Pradesh. Today, the
BJPisstandinglike ahuge banyan tree.
Theyear2014 isalandmark for the BJP.
We are seeing a trend of asingle-largest
party since 2014 thanks to PM Modi’s
developmental works. It will

be avote for the politics of
performance thistime.

More on business-standard.com

AAP claims EC has banned
its poll campaign song

The AAP on Sunday claimed the Election Commission (EC)
has imposed a ban on the party's Lok Sabha campaign
song, 'Jail ke jawab mein humvote denge’, stating that it
shows the ruling BJP and central investigation agencies
inabad light. There was noimmediate response from
the poll panel to the AAP's claim. Senior AAP leader Atishi
said, "Itis probably the first time that the EChas imposed
abanona party's campaign song." According to the EC,
she said, the song shows the ruling party and

tax” and that its leadership would “X-ray”

one leader” (system).

vetoed' by AICC Delhi in-charge Deepak Babria. PTI

Anantnag-Rajouri an uphill challenge after delimitation

ARCHIS MOHAN
New Delhi, 28 April

In 2019, at 125,465, the Anantnag
Lok Sabha constituency had the third
lowest number of total electors after
Lakshadweep and Daman & Diu. At
8.98 per cent, it also saw the
lowest voter turnout in the last Lok
Sabha elections.

However, after the delimitation,
the constituency now has an elec-
torate of 1.92 million and comprises
18 assembly segments, including 11in
Kashmir and seven in Rajouri-
Poonch. The change in its demo-

graphic has added layers of political
complexities to the constituency with

Mehbooba’s fight in the upcoming
poll might be an uphill contest as the

Pahari-Gujjar, Jammu  versus character of the seat has changed
Kashmir dimensions. after delimitation.

In 2019, amid The National
low voter turnout, Conference (NC)
Peoples CWE-IZIEJUENCY has fielded Altaf
Democratic Party’s Ahmad, a tribal
(PDP) Mehbooba Anantnag-Rajouri leader.

Mufti was at third Mohammad

spot with National

Conference’s Hasnain Masoodi win-
ning the contest. Mehbooba had won
the seat in 2004 and 2014, while her
father, Mufti Mohammed Sayeed,
won in 1998 on a Congress ticket.

Saleem Paray is
Ghulam Nabi Azad-led Democratic
Progressive Azad Party’s candidate,
and J&K Apni Party has fielded Zafar
Minhas. The Bharatiya Janata Party
and J&K People’s Conference have not

fielded any candidates. Indications
are that the two might provide behind
the scenes support to the Altaf
Bukhari-led Apni Party.

The contest, however, is between
former Chief Minister Mehbooba and
Altaf, who is also supported by the
Congress. Altaf’s family members
have been active in electoral politics,
winning nine Assembly polls since
1967. Several of the parties have
petitioned the Election Commission
to postpone the polling in Anantnag
pointing to inaccessibility. However,
the PDP and NC have opposed any
delay in the polls.

Fertility rates linked to education, wealth

SAMREEN WANI
New Delhi, 28 April

Income levels and the number of years
aperson spends in school are inversely
related to the size of families they
decide to raise.

The total fertility rate, or the average
number of children that women give
birth to in their lifetime, is lower at
higher levels of wealth and education.

Research also suggests that the role
of religion may be more limited when
compared to other factors. The total
fertility rate is 1.6 for the wealthiest 20
per cent of the people, according to
data collected in the fifth round of the
National Family Health Survey (NFHS-
5) conducted in 2019-21. This rises to
2.6 per cent for the bottom 20 per cent.

Women with 12 years or more of
schooling have 1.78 children on an
average during their lifetime. The fig-
ure is 2.82 for those with no schooling.
According to the NFHS, wealth quin-
tiles are compiled by ‘assigning the
household score (based on the number
and kind of consumer goods they own)
to each household member, ranking
each person in the household popula-
tion by his/her score and then dividing
the distribution into five equal cate-
gories.”

There are also regional divides.
Those living in rural areas tend to have
more children than those in urban set-

!
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...AND DECLINES WITH
EDUCATION

Fertility rate in terms of education level

No schooling 2.8
<5 years complete 2.3
5-T years complete 2.2
8-9 years complete 2.1
10-11 years complete 1.9

12 or more years complete 1.8

Note: Total fertility rate shows the average number of children born to awoman in her life time

Source: National Family Health Survey

tings. The trend is not closely
linked to religion.

Districts with high Hindu fertility
saw high Muslim fertility as well and
those with low Hindu fertility saw low
Muslim fertility. This is according to a
2018 study entitled ‘Hindu-Muslim
Fertility Differentials in Major States of

India: Indirect Estimation at District
Level from Census 2011’ from author
Saswata Ghosh of the Centre
for Health Policy.

“Generally, it has been observed
that, in areas with considerable decline
in fertility, there is hardly any district
that has a very high fertility level

among Muslims,” it said.

Muslims tend to have among the
lowest median years of schooling (4.3
years), compared to Hindus (4.9 years),
Sikhs (7 years), Christians (7.2 years)
and Jains (9.8 years).

A larger share of the Muslim popu-
lation has the second lowest wealth
quintile (19.6 per cent) after Hindus
(20.5 per cent).

Muslim women are not just having
fewer Kkids this decade but are
also opting for longer birth spacing
than before.

A Muslim woman (aged 40-49
years) on an average had 5.83 children
in her lifetime, according to the first
round of the NFHS-1, 1992-93.

In the latest NFHS survey (NFHS-5,
2019-21), the ratio was 3.6. The number
of children per Hindu woman declined
from 4.78 to 2.92 in the same period.

Meanwhile, the all-India average
declined to 2.98 children per woman
compared to 4.84 in NFHS-1.

Muslim women also practice longer
birth spacing compared to Hindu
women and Indian women on an aver-
age. The median time between consec-
utive pregnancies was 34 months for
Muslim women compared to 32
months for Hindu women.

An Indian woman had a median
birth interval of 33 months.

Muslim women had comparatively
shorter birth intervals in 2005-06.

murders of Gauri Lankesh and M M Kalburgi.

PTI investigation agenciesin a bad light. PTI

Amongnational parties, BSP’s
candidate owns fewest assets

Baluswamy owns less than an average Indian household
CANDIDATES WITH LEAST ASSETS

ANOUSHKA SAWHNEY
New Delhi, 28 April

The candidate with the lowest
declared assets from most
national parties owns less than
the average Indian household.

Ranjithkumar Baluswamy
from the Bahujan Samaj Party
(BSP) possesses the fewest
assets among candidates con-
testing in PhasesIand I of the
2024 Lok Sabha elections
across national parties, accord-
ing to an analysis of data from
tracker Myneta.info and affi-
davits from the Election
Commission of India. Hailing
from Tamil Nadu, Baluswamy
has declared assets totalling
323,000, all of which are move-
able. In contrast, the wealthi-
est candidate from BSP (Majid
Ali from Saharanpur) boasts
assets valued at X159 crore.

The total value of assets in
the affidavit may differ from
the actual sum of values as
reported on Myneta.info. The
analysis considers the total val-
ue provided in the affidavit,
unless stated as nil, and focus-
es on candidates with the low-
est assets from each national
party. According to the latest
data available in the All India
Debt & Investment Survey,
2019, the average assets per
rural household were 15.9
lakh, and %27.2 lakh per urban
household.

Most of the candidates with
the lowest declared assets
from each national party have
assets lower than the average
Indian. The exceptions are
Mazel Ampareen Lyngdoh
from the National People’s
Party (NPP) and Rishiraj
Kaundinya from the Aam
Aadmi Party (AAP).

A g

T

1,000

Dwarka ~ Krishna  Gargi Ramu
Prasad** Joyardar (hatterjee Tekam
(BSP) (BP)  (PI(M)  (NO

2019*

Assetvalue (in %)

Engineer Hayithung Average Average

Ajeet  Tungoe**  rural  urban
Sonkar**  (NPP)  household household
(AAP)

Note: *Candidates who contested in the 2019 Lok Sabha polls;
** sum of assets as per affidavit is different from the total value

In 2024* Assetvalue (in¥)
Ranjithkumar Baluswamy (BSP) 23,000 |

Mukesh Dhangar (INC) 1,25,016 |

Vanlalhmuaka (BJP) 1,03,075 |

T.M. Thomas Issac (CPI (M) 13,38,909 I

Average rural household 15,92,000 |l

Average urban household 27,17,000 [

Mazel Ampareen lyngdoh** (NPP)  2,22,13,833 [
Rishiraj Kaundinya** (AAP) 2,91,11,753

Note: Figures for candidates with lowest assets from each national party;
*data of candidates contesting in Phase 1and 2 of 2024 elections;
**sum of assets as per affidavit is different from the total value

Sources: Myneta.info, All India Debt & Investment Survey, 2019

Following  Baluswamy,
Congress candidate Mukesh
Dhangar had assets worth 1.3
lakh, Vanlalhmuaka from the
Bharatiya Janata Party (BJP)
had 11 lakh, Travancore
Mathew Thomas Isaac
had roughly 134 lakh,
NPP’s Mazel Ampareen
Lyngdoh had 2.2 crore, and
AAP’s Rishiraj Kaundinya pos-
sessed 2.9 crore.

The wealthiest candidate

from Congress and BJP has
assets worth 716 crore and
%278 crore, respectively.

In the 2019 general elec-
tions, BSP candidate Dwarka
Prasad had the lowest declared
assets, at 1,000. Krishna
Joyardar from the BJP had the
second-lowest assets 0f6,200.
Next was Gargi Chatterjee
from the Communist
Party of India (Marxist) with
%57,140 in assets.
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NOTICE is hereby given that Share Certificate - J um bO F 1 I‘Ivest (I I‘Id 1 a) Ltd n

No. 244160 for 1065 shares bearing| | Addess:102, Kanchan Appartment Opp. LBS Colege, Tilak Nagar, Jaipur Tel No: 01414047438, Emai: legalsupport@jumbofin.com

distinctive nos. from 1034291 to 1035355
(both inclusive), Folio No. 02020213 of GE APPENDIX IV [See Rule 8(1)] POSSESSION NOTICE

T&D India Limited (formerly Areva T&D India| | Whereas,
Ltd), having its Re(gisteredy()fﬁce atA-18,| | The undersigned being the Authorized Officer of the Jumbo Finvest (India) Limited

First Floor, Okhla Industrial Area, Phase - II,| | under the Securitization and Reconstruction of Financial Assets and Enforcement of
New Delhi, Delhi, 110020, registered in the| | Security Interest Act, 2002 and in exercise of Powers conferred under Section 13(12)
name of Late Deb Prasanna Basu.has been| | read with Rule 3 of the Security Interest (Enforcement) Rules, 2002, issued a demand
lost. The shares have been transferred to the | | notice dated 16/12/2020 calling upon the Borrowers/Guarantor/Mortgagor (1) Astitva
Investor Education & Protection Fund (IFPF) Buildsqure Private Limited Through it's Directors, (2) Mr.Manoj Singh Sjo Mr.
Authority ghl}sttar S;’ngh, (38 Mr.lgl)ar(lg]) MSln'\;}lhkSIt'J1 gllhr Chhg}ta&n Sjlngl:j, ('!Jllzectur SAhstltva
P : : uildsqure Private Limited), r. Mukesh Sharma Sjo Mr.Jagdish Kumar Sharma
EPE e o e o the| | (Director Astitva Buidsqure Privatelimited, (5) Asttva Buidsqure Private Limited
shares transferred as per the IEPF Rules. Any Through it's Directors to repay the amount mentioned in the notice being is Rs.
person having any objection to the re-oredit 1,44,12,139/- (Rupees One Crore Forty Four Lakh Twelve Thousand One Hundred
of the Shares covered in the said original Thirty Nine only) as on 07/12/2020 with further interest & charges until payment in full
share certificate(s) to the applicant/ claimant within 60 days from the date of notice/date of receipt of the said notice. o
: tedto lodge his/h pp biection theret The borrowers/guarantor/mortgagor having failed to repay the amount, notice is
IS rEQUESLEA0 lodge Nis/her DJECUON INEELO | arahy given to the borrower/ mortgagor and the public in general that the undersigned
with the Company at the above address or| | has'taken possession of the property described herein below in exercise of powers
with their Registrars, C B MANAGEMENT| | confarreq on himiher under Section 13(4) of the said Act read with Rule 8 of the said
SERVICES PVT LTD., P-22, Bondel Road, | | Rylgs on this 25 day of April of the year 2024,

Kolkata-700019, in writing, within 15 days| | The horrowers/guarantor/mortgagor attention is invited to provisions of sub-section (8)

from the date of publication of this Notice. of section 13 of the Act, in respect of time available, to redeem the secured assets.
Name Applicant: Mrs. Ranita Mitter, | | The horrowers/guarantor/mortgagor in particular and the public in general is hereby
Address of the Applicant: 9A Garianat | ¢aytioned not to deal with the property and any dealings with the property will be
Road, Ballygunge, Kolkata 700019| | subject to the charge of the Jumbo Finvest (India) Limited for an amount of Rs.

Place: Delhi 1,44,12,139/- (Rupees One Crore Forty Four Lakh Twelve Thousand One Hundred
Date: 29.04.2024 }'hirty Nine only) as on 07/12/2020 and interest, charges and expenses thereon until
ull payment.

DESCRIPTION OF THE IMMOVABLE PROPERTY

All that part and parcel of the property of Mr.Manoj Singh S/o Mr.Chhattar Singh
situated at Plot No.10,17 In Scheme Mayur Guarden,Village-Khatwara, Tehsil- Sanganer,
jaipur Rajasthan Total Admeasuring Area 781.21 Sg.Yds
Bounded by:

North: As per title deed ~ South: As per title deed

East: Aspertitledeed ~ West : As per title deed

Date : 25-04-2024 Authorised Officer,
Place : Jaipur Jumbo Finvest (India) Limited

sonara | SONATA FINANCE PRIVATE LIMITED

Reqd, Office; Il Floor, C,P-1, P.G. Tower, Kursi Road,

Vikas Magar, Lucknow - 226026
CIN: UB5521UP1995PTCO35286 PH No,- 0522-2334900

FINANCIAL RESULTS FOR THE QUARTER AND YERR ERDED MARCH 31, 2024
Requiaticn §2{8} read with Regulation 62 (4} of the SEBI {LODR) Regulations, 2018
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3 - BAJAJ HOUSING FINANCE LIMITED

CORPORATE OFFICE: CEREBRUM IT PARK B2 BUILDING, 5TH FLOOR, KALYANI NAGAR, PUNE,
MAHARASHTRA - 411014 BRANCH OFFICE OFFICE NO. 14th Floor Agarwal Metro Heights Netaji Subhash Palace Pitampura
New Delhi -110034 Authorized Officer's Details: Name: LALIT TYAGI, Email ID: lalit.tyagi@bajajfinserv.in ,
Mob No. 9855733149 /8669189048
PUBLIC NOTICE FOR E-AUCTION FOR SALE OF IMMOVABLE PROPERTIES UNDER THE SECURITISATION AND
RECONSTRUCTION OF FINANCIAL ASSETS AND ENFORCEMENT OF THE SECURITY INTEREST ACT 2002 (‘Act’)
Notice is hereby given to the public in general that the below mentioned Borrower/co-borrower mortgaged the immovable property which is
described hereunder to Bajaj Housing Finance Limited ('BHFL') and the possession of the said immovable property (‘'secured asset/property’)
has been taken over by the Authorized Officer in accordance of the SARFAESI Act 2002 and rules there to. The secured asset will be sold through
public auction by bidding for realization of the loan dues, applicable interest, charges and costs etc., payable to BHFL as detailed below. The
secured assetis being sold on 30/05/2024 and the bidding will be held on “AS IS WHERE IS”, “AS IS WHAT IS”, “WHATEVER THERE IS” AND
“WITHOUT RECOURSE BASIS” under the rule number 8 & 9 of the Security Interest (Enforcement) Rules (hereinafter referred to as the rules)
and on the terms and conditions specified here-under:

Loan account details/ 1. DATE & TIME OF E-AUCTION « RESERVE PRICE
BORROWER/S & GUARANTOR/S 2.LAST DATE OF SUBMISSION OF EMD « EMD OF THE
NAME & ADDRESS 3. DATE & TIME OF THE PROPERTY INSPECTION | PROPERTY
LAN:-  H401HHL0266324, 4. PROPERTY DESCRIPTION « BID INCREMENT
HA401HLT0271086 1) E-AUCTION DATE - 30/05/2024 BETWEEN 11:00 AM TO |Reserve Price: Rs.
1. Amit Saurabh (Borrower) 12:00 PMWITH UNLIMITED EXTENSION OF 5MINUTES 16,50,000 /- (Rupees
AtB-1/152 G-3, DLF Dilshad Extn-2, 2.) LAST DATE OF SUBMISSION OF EMD WITH KYC IS - | Sixteen Lakhs Fifty
Bhopura Sahibabad , ghaziabad, Uttar 29/05/2024 UPTO5:00P.M. (IST.) Thousand Only)
Pradesh-201005 3) DATE OF INSPECTION: :- 29/04/2023 to 28/05/2024 EMD: Rs. 1,65,000/-
2. Anuradha Tiwari (co-Borrower) BETWEEN 11:00AM TO4:00 PM (IST). (Rupees One Lakhs Sixty
At X-254/35 Gali No-5 X-block Brahampuri | 4.) Description of the immovable property: Five Thousand Only),10%
Jaffrabad North East Delhi Delhi- 110053, | Allthat piece and parcel of the property of Reserve Price.
DELHI-110053 Flat No.- G-3, on Ground Floor without Roof Rights, Area |Bid Increment - RS.
TOTAL OUTSTANDING:. Rs.31,56,525/- | Admeasuring 60.38 Sq. Mtrs., Back Side, MIG, areameasuring | 25,000/-- (Rupees Twenty
(Rupees Thirty One Lakhs Fifty Six 60.38 sq. mtrs, (Said Flat) Built On Plot No. B-1/152, Situated In | Five Thousand Only) & In
Thousand Five Hundred Twenty Five Only) | The Residential Colony Known As D.LF. Dilshad, Extn.-Il, | Such Multiples.
Along with future interest and charges | Village Bhopura, Pargana Loni, Tehsil & District, Ghaziabad,
accrued w.e.f 25/04/2024 Uttar Pradesh-201005 East : Plot No. B-1/151, West : Plot No.

B-1/153 ,north : Road 40 Ft, South : Property Of Others

Terms and Conditions of the Public Auction are as under:

- PublicAuction is being held on “AS IS WHERE IS, AS IS WHAT IS AND WITHOUT RECOURSE BASIS” and is being sold with all the existing
and future encumbrances whether known or unknown to Bajaj Housing Finance Limited.

- The Secured asset will not be sold below the Reserve price.

- TheAuction Sale will be online through e-auction portal.

- The e-Auction will take place through portal https://bankauctions.in, on 30th May,2024 from 11:00 AM to 12:00 PM to onwards with unlimited
auto extension of 5 minutes each.

- For detailed terms and conditions please refer company website URL https://www.bajajhousingfinance.in/auction-notices  or for any
clarification please connect with Authorized officer.

Date: 29/04/2024  Place:- Delhi/NCR Authorized Officer (LALIT TYAGI) Bajaj Housing Finance Limited

m M UTHOOT Fl NCORP LI M ITED (Secured and Unsecured Lending Business Division)

T (A Muthoot Pappachan Group Company) CIN : U65929KL1997PLCO11518
Feracinize  Administrative Office: 710 A& 711 A, 7th Floor, Phase - 2, Spencer Plaza, Mount Road, Annasalai, Chennai- 600002
Jee mmdaw bmdminie - Regd. Office : Muthoot Centre, TC No 27/3022, Punnen Road, Trivandrum, Kerala - 695 001

DEMAND NOTICE

Under Section 13 (2) of The Securitisation And Reconstruction of Financial Assets And Enforcement of Security Interest Act, 2002
Whereas the undersigned is the Authorised officer of Muthoot Fincorp Limited (MFL) under Securitisation And Reconstruction of
Financial Assets And Enforcement of Security Interest Act, 2002 and in exercise of powers conferred under Section 13(12) read with Rule 3
of Security Interest (Enforcement) Rules, 2002, issued Demand Notices under Section 13(2) of the said Act, calling upon the following
Borrower(s), Co-Borrower(s), Guarantor(s) to discharge in full their liability to the Company by making payment of entire outstanding
including up to date interest, cost and charges within 60 days from the date of respective Notices issued and the publication of the Notice as
given below as and way of alternate service upon you. As security for due repayment of the loan, the following Secured Asset (s) have been
mortgaged to MFL by the said Borrower(s), Co-Borrower(s), Guarantor(s) respectively.

S, Name of Borrower / Date of Total Description of Secured Asset(s)

No. Co-Borrower/ Guarantor Demand notee Olmglmng / Immovable Property (ies)

1.| (Loan A/c No. MFLDELSECUL000005065372) Property Bearing at No. B-75 (3rd Floor LHS),
Mr. Nur Hasan (Borrower) R DDA Colony, New Jafrabad Near Shani
Sahista Sahista (Co-Borrower) S: Mandir Landmark -Near Jafrabad, East Delhi,

16.04.2024 44/- ) .

Both Residing at: B-75 (3rd Floor LHS), 04.04.2024 23’2:’522:1 4 New Delhi - 110032, in the total land
DDA Colony, New Jafrabad Near Shani Mandir o 16/04/2024 |@dmeasuring 83.7 Sq. Yards. Boundaries of
Landmark -Near Jafrabad, East Delhi the property: North: 38ft road, South: Service
New Delhi 110032 Lane, East: Plot No. B-76, West: Gali

If the said Borrower, Co-Borrower(s) & Guarantor(s) fails to make payment to MFL as aforesaid, MFL shall be entitled to take possession
of the secured asset mentioned above and shall take such other actions as is available to the Company in law, entirely at the risks, cost
and consequences of the borrowers. The said Borrower(s), Co-Borrower(s) & Guarantor(s) are prohibited under the provision of sub
section (13) of section 13 of SARFAESI Act to transfer the aforesaid Secured Asset(s), whether by way of sale, lease or otherwise
referred to in the notice without prior consent of MFL. Sd/- Authorised Officer

Place : Uttar Pradesh, Date : 29.04.2024 For Muthoot Fincorp Limited

ADITYA BIRLA
Aditya Birla ARC Ltd. CAPITAL

ASSET RECONSTRUCTION

Regd. Office: 18th Floor, One World Centre Jupiter Mills Compound, 841, S B Marg, Mumbai - 400 013; Email: abarcl@adityabirlacapital.com;
Tel.: +91-22-43567000; Fax.: +91-22-43567266.

REVENUE - YoY PAT - YoY

182%

Q4FY24

Consolidated Statement of Audited Financial Results for the Quarter and Year Ended March 31, 2024
(Rupees in Lakhs) Except earning per share

Quarter Ended Year Ended
Sr . March |December | March March March
No. Particulars 31,2024 31,2023 31,2023 | 31,2024 | 31,2023
(Audited) |(Unaudited)| (Audited) | (Audited) | (Audited)
1.| Total Income from Operations 4,511.95 | 6,860.58 1,601.74| 17,388.27| 8,250.99
2.| Net Profit / {Loss) for the period 3,326.82 5,647.19 535.69| 12,655.62( 3,522.38
(before tax, Exceptional and / or Extraordinary items)
3.| Net Profit / (Loss) for the period hefore Tax 3,326.82 5,647.19 535.69| 12,655.62( 3,522.38
(after Exceptional and / or Extraordinary items)
4. | Net Profit / (Loss) for the period after Tax 2,486.30 | 4,230.07 399.06| 9,319.99| 2,646.37
(after Exceptional and / or Extraordinary items)
5.| Total Comprehensive Income for the period 2,488.31 | 4,230.02 398.93| 9,319.36| 2,664.91

[Comprising Profit / (Loss) for the period (after tax)
and Other Comprehensive Income (after tax)]

6. | Paid-up Equity Share Capital (Face Value of Rs. 10/- each) 10,000.00 | 10,000.00 |10,000.00|10,000.00(10,000.00
7.| Reserves {excluding Revaluation Reserve) - - - - -
8.| Securities Premium Account - - - - -
9.| Net Worth 29,908.37 | 26,920.02 | 20,089.01| 29,908.37| 20,089.01
10. | Outstanding Debt 31,667.32 | 36,316.77 | 36,813.98| 31,667.32| 36,813.98
1. | Debt Equity Ratio 1.06 1.35 1.83 1.06 1.83
12. | Earnings Per Equity Share (of Rs.10/- each)
(2) Basic 249 423 0.40 9.32 2.65
(b) Diluted 242 412 0.39 9.07 258
Notes:
1. The above Audited results for the quarter and year ended March 31, 2024 have been reviewed by the
Audit Committee and approved by the Board of Directors at its Meeting held on April 26, 2024, By Order of the Board
For Aditya Birla ARC Limited
Place: Mumbai Tushar Shah
Date : April 26, 2024 DIN: 00239762

This is an advertisement for information purposes only and not for publication, distribution or release, directly or indirectly, outside India. This is not an announcement for the offer document. All capitalized
terms used and not defined herein shall have the meaning assigned to itin the letter of offer dated April 17,2024 (the “Letter of Offer” or “LOF”) filed with the Securities and Exchange Board of India (“SEBI")
and the Stock Exchanges, namely BSE Limited (“BSE”) and National Stock Exchange of India Limited (“NSE” and together with BSE, “Stock Exchanges”).

EBIIFL FINANCE
IIFL FINANCE LIMITED

IIFL Finance Limited (the “Company” or “Issuer”) was incorporated at Mumbai on October 18, 1995 as a private limited company with the name Probity Research & Services Private Limited under the provisions of the
CompaniesAct, 1956. The status of our Company was changed to a public limited company and our name was changed to Probity Research & Services Limited pursuant to a fresh certificate of incorporation dated on April
28,2000 issued by the Registrar of Companies, Maharashtra, Mumbai. The name of our Company was subsequently changed to India Infoline.Com Limited, and a fresh certificate of incorporation, consequent upon
change of name was issued by the Registrar of Companies, Maharashtra, Mumbai on May 23, 2000. The name of our Company was further changed to India Infoline Limited, and a fresh certificate of incorporation,
consequent upon change of name was issued by the Registrar of Companies, Maharashtra, Mumbai on March 23, 2001. Thereafter, the name of our Company was changed to IIFL Holdings Limited, and a fresh certificate
of incorporation, consequent upon change of name was issued by Registrar of Companies, Maharashtra, Mumbai on February 18, 2014. Thereafter, the name of our Company was changed to lIFL Finance Limited and a
fresh certificate of incorporation, consequent upon change of name was issued by Registrar of Companies, Maharashtra, Mumbai on May 24, 2019. Also, our Company has obtained a Certificate of Registration dated
March 06, 2020 bearing Registration No. N-13.02386 issued by the Reserve Bank of India (“RBI”) to commence the business of a non-banking financial institution without accepting public deposits under Section 45 1A of
the RBIAct, 1934. Our Company is a Non-Banking Finance Company-Middle Layer (‘NBFC-ML"). For details of the changes in name of our Company, see “General Information” beginning on page 44 of the Letter of Offer.
Registered Office: IIFL House, Sun Infotech Park, Road No. 16V, Plot No. B-23, Thane Industrial Area, Wagle Estate, Thane 400 604, Maharashtra, India. Tel.: +91 22 4103 5000; Fax: +91 22 2580 6654; Corporate
Office: 802, 8th Floor, Hubtown Solaris, N.S. Phadke Marg, Vijay Nagar, Andheri East, Mumbai 400069, Maharashtra, India. Tel.: +91 22 6788 1000; Fax: +91 22 6788 1010; Contact Person: Mauli Agarwal, Company
Secretary and Compliance Officer; E-mail: csteam@iifl.com; Website: www.iifl.com; Corporate Identity Number: L67100MH1995PLC093797

PROMOTERS OF OUR COMPANY: NIRMAL BHANWARLAL JAIN AND R VENKATARAMAN

FOR PRIVATE CIRCULATION TO THE ELIGIBLE EQUITY SHAREHOLDERS OF IIFL FINANCE LIMITED (THE “COMPANY” OR THE “ISSUER”) ONLY

ISSUE OF UP TO 4,23,94,270 FULLY PAID-UP EQUITY SHARES OF FACE VALUE OF ¥ 2 EACH OF OUR COMPANY (THE “RIGHTS EQUITY SHARES”) FOR CASH AT A
PRICE OF < 300 PER EQUITY SHARE (INCLUDING A PREMIUM OF X 298 PER EQUITY SHARE) AGGREGATING UP TO X 1,271.83* CRORES ON A RIGHTS BASIS TO THE
ELIGIBLE EQUITY SHAREHOLDERS OF OUR COMPANY IN THE RATIO OF 1 RIGHTS EQUITY SHARE FOR EVERY 9 EQUITY SHARES HELD BY THE ELIGIBLE EQUITY
SHAREHOLDERS ON THE RECORD DATE, THAT IS ON TUESDAY, APRIL 23, 2024 (“RECORD DATE”) (THE “ISSUE”). FOR FURTHER DETAILS, PLEASE SEE “TERMS OF
THE ISSUE” BEGINNING ON PAGE 249 OF THE LETTER OF OFFER.

*Assuming full subscription. Subject to finalisation of the Basis of Allotment.

NOTICE TO ELIGIBLE SHAREHOLDERS OF OUR COMPANY

ISSUE OPENS ON LAST DATE FOR MARKET RENUNCIATION* ISSUE CLOSES ON**
TUESDAY, APRIL 30, 2024 WEDNESDAY, MAY 8, 2024 TUESDAY, MAY 14, 2024

*Eligible Equity Shareholders are requested to ensure that renunciation through off market transfer is completed in such a manner that the Rights Entitlements are credited to the demat accounts of the
Renouncees on or prior to the Issue Closing Date.

**Our Board or the Securities Issue Committee will have the right to extend the Issue Period as it may determine from time to time but not exceeding 30 days from the Issue Opening Date (inclusive of the Issue
Opening Date). Further, no withdrawal of Application shall be permitted by any Applicant after the Issue Closing Date.

ADDENDUM - NOTICE TO THE ELIGIBLE EQUITY SHAREHOLDERS OF THE COMPANY

ThisAddendumis being issued pursuant to item (4) Schedule X, of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended.

In reference to the Letter of Offer dated April 17, 2024 filed with SEBI and the Stock Exchange in respect of which an advertisement dated April 25, 2024 was published in all editions of Business
Standard (a widely circulated English national daily newspaper), all editions of Business Standard (a widely circulated Hindi national daily newspaper) and all editions of Navshakti (a widely circulated
Marathi regional daily newspaper, Marathi being the regional language in Maharashtra where our Registered Office is located) in relation to the Issue, investors should note the following:

Financial results for the fourth quarter and financial year ended March 31, 2024

In accordance with Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, the board of IIFL Samasta Finance
Limited, a material subsidiary of the Company, has approved the financial results for the fourth quarter and the financial year ended March 31, 2024 (“Samasta Audited Financial Results”) pursuant
to their meeting dated April 24, 2024. Figures for the quarter ended March 31, 2024 are the balancing figures between audited figures for the full financial year and the reviewed year to date figure upto
the third quarter of the financial year, which were subjected to limited review. The Samasta Financial Results are available on the website of IIFL Samasta Finance Limited at
https://iifisamasta.com/investor-relations/, the Company’s website at https://www.iifl.com/iifl-finance/financial and on the websites of BSE at www.bseindia.com and NSE at www.nseindia.com

The disclosures in the Letter of Offer, and other Issue materials, stands modified to that extent.

This Addendum should be read in conjunction with the Letter of Offer, Abridged Letter of Offer, Application Form and other applicable Issue materials. This Addendum shall be communicated to SEBI
and the Stock Exchange. Further, this Addendum can be accessed on websites of:

(i) ourCompany atwww.iifl.com;

(ii) the Registrar atwww.linkintime.co.in; and

(iii) the Lead Managers at www.ambit.co and www.motilaloswalgroup.com.

Investors should only rely on the information included in this Addendum, the Letter of Offer, the Abridged Letter of Offer, the Application Form and other applicable Issue materials while making an
investment decision toinvestin the Issue.

Capitalized terms not specifically defined herein shall have the meaning ascribed to themin the Letter of Offer.

LEAD MANAGERS TO THE ISSUE REGISTRAR TO THE ISSUE COMPANY SECRETARY AND COMPLIANCE OFFICER

o : Mauli Agarwal
—o—o- AMBIT @ L!NKIrmme Compangy Secretary and Compliance Officer
Acumen ot vork IIFL Finance Limited, 802, 8" Floor, Hubtown Solaris, N.S.

Ambit Private Limited Motilal Oswal Investment Advisors Limited Link Intime India Private Limited Phadke Marg, Vijay Nagar, Andheri East, Mumbai - 400069,
Ambit House, 449, Senapati Bapat Marg, | Motilal Oswal Tower, Rahimtullah Sayani Road, C-101, 1* Floor, 247 Park, L.B.S. Marg, Maharashtra, India.
Lower Parel, Mumbai 400013, Opposite Parel ST Depot, Prabhadevi, Vikhroli (West), Tel.: +91 22 6788 1000; Fax: +91 22 6788 1010; Email:
Maharashtra, India. Mumbai - 400 025, Maharashtra, India Mumbai - 400 083, Maharashtra, India csteam@iifl.com
Tel: +91 22 6623 3030 Tel: +91 22 7193 4380 Tel.: +91 22 4918 6200 -
Emaill: iiﬂfinance.riglhts@ambit.co E-mail: iiﬂﬁn.ance.rights@motilaloswal.com Email: iifl.rights2024@linkintime.co.in gggf;g;?gg g%r:]t‘a:)(fitatr:]cee%efﬁlcsé:a\f;troawye ;fes_l:sszre%lirpigmggﬂz
Website: www.ambit.co Investor Grievance E-mail: Investor Grievance E-mail: related matters. All grievances relating to the ASBA process may
Investor Grievance E-mail: moiaplredressal@motilaloswal.com iifl.rights2024@linkintime.co.in be addressed to the Registrar to the Issue, with a copy to the
customerservicemb@ambit.co Website: www.motilaloswalgroup.com Website: www.linkintime.co.in SCSB, giving full details such as name, address of the Applicant,
Contact person: Nikhil Contact person: Subodh Mallya/ Sankita Ajinkya | Contact Person: Ms. Shanti Gopalkrishnan | contact number(s), e-mail address of the sole/ first holder, folio

Bhiwapurkar/Devanshi Shah SEBI registration no.: INM000011005 SEBI Registration No.: INR000004058 number or demat account, number of Rights Equity Shares
SEBI Registration No: INM000010585 applied for, amount blocked, ASBA Account number and the

Designated Branch of the SCSB where the Application Forms, or
the plain paper application, as the case may be, was submitted
by the Investors along with a photocopy of the acknowledgement
slip. For details on the ASBA process, see “Terms of the Issue”
beginning on page 249 of the LOF.

For IIFL FINANCE LIMITED

On behalf of the Board of Directors

Place: Mumbai Sd/-
Date: April 27, 2024 Mauli Agarwal
Company Secretary and Compliance Officer

IIFL FINANCE LIMITED is proposing, subject to requisite approvals, market conditions and other considerations, to issue Equity Shares on a rights basis and in this regard has filed the Letter of Offer dated April
17, 2024 with the Securities and Exchange Board of India, BSE Limited and National Stock Exchange of India Limited. The Letter of Offer is available on the website of SEBI at www.sebi.gov.in; the website of BSE
at www.bseindia.com; the website of NSE at www.nseindia.com; the website of the Company at www.iif.com and the website of the Lead Managers at www.ambit.co and www.motilaloswalgroup.com. Investors
should note that investment in equity shares involves a degree of risk and for details relating to the same, please see the section titled “Risk Factors” beginning on page 17 of the LOF.

The Rights Entitiements and the Rights Equity Shares have not been registered under the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act’) or and may not be offered, sold, resold or otherwise
transferred within the United States, except in a transaction exempt from the registration requirements of the U.S. Securities Act and in compliance with any applicable securities laws of any state of the United
States. The Rights Entitlements (including their credit) and the Rights Equity Shares are being offered and sold in offshore transactions outside the United States in compliance with Regulation S under the U.S.
Securities Act to existing shareholders located in jurisdictions where such offer and sale of the Rights Entitlements and Rights Equity Shares is permitted under the laws of such jurisdiction.
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Business Standard

InPuducherry,theelectoralrollswerein  Tamil Nadu’s Arakkonamhad therollsin

Tamil, Telugu, and Malayalam.
In Goa, theelectoral rollswerein
Konkani, Marathi,and English

Tamil and Telugu, Kanniyakumari and
Nilgiris had the rollsin Malayalam and Tamil,
and Chennaisaw thosein Tamiland English

S

The Andhra story: Growing populism vs rising debt

Ahead of the Assembly polls, the state's economic health is
in focus as it has consistently breached the fiscal deficitin
eight of the last10 years since Telangana's formation.

INDIVJAL DHASMANA explains

elections for a 175-member
Assembly, Andhra Pradesh’s

fiscal health is under scrutiny. The
state that enjoyed a revenue surplus
for at least five consecutive years until
Telangana’s formation in 2014-15 has
since struggled to balance its books.

The revenue deficit, or the excess
of current expenditure over current
receipts, hit 3.3 per cent of Andhra’s
gross state domestic product (GSDP)
in 2022-23. It was projected to shrink
to2.2 per centin the Revised Estimate
for 2023-24, marking the twilight of
the YSR Congress Party’s (YSRCP’s)
current rule. The Covid-19 pandemic
exacerbated the deficit, pushing it to
3.6 per cent of GSDP in 2020-21.

Under the previous Telugu
Desam Party (TDP) administration,
the revenue deficit was relatively con-
tained, never exceeding 2.5 per cent
of GSDP. However, this period did
not face a crisis akin to Covid-19,
which strained most states’ revenues.

The upcoming Assembly elec-
tions see the YSRCP government,
led by Y S Jagan Mohan Reddy, chal-
lenged by the National Democratic
Alliance (NDA), comprising the TDP,
Bharatiya Janata Party (BJP), and
Jana Sena Party. The Congress-led
INDIA bloc is also vying for power.

Since 2014-15, Andhra Pradesh’s
revenue balance has been in deficit,
with revenue expenditure consti-
tuting 80-96 per cent of total expen-
diture in six of the past 10 years.
This leaves little room for capital
outlay, which may have never
exceeded 12.2 per cent of total
expenditure under either the TDP
or YSRCP government.

The state government's fiscal
deficit remained within the permis-

In the lead-up to the May 13

sible limit only once under Jagan
Mohan Reddy’s rule, in 2021-22. The
Centre relaxed the fiscal deficit limits
for states due to the Covid-19 pan-
demic, allowing up to 5 per cent of
GSDP with certain conditions for
2020-21. However, Andhra's deficit
touched 5.6 per cent of GSDP that
year. It was also 4.1 per cent during
2019-20, exceeding the permissible
limit of 3 per cent at the time. The
deficit stood at 4 per cent of GSDP in
2022-23 and is projected to rise to 4.2
per cent in the Revised Estimates of
2023-24. States are now permitted a
fiscal deficit of 3.5 per cent of their
respective GSDP, with 0.5 per cent
tied to power sector reforms.

Under the previous TDP rule, the
state government’s fiscal deficit met
the permissible limit of 3 per cent of
GSDP only in 2014-15.

The YSRCP regime’s widening fis-
cal deficit has increased the state’s
debt burden. The outstanding debt
has never fallen below 30 per cent of
GSDP during the current regime.
Under the TDP, the highest level
of debt was 28.8 per cent of GSDP
in 2016-17.

Despite this, the state government
isimplementing a system guarantee-
ing a monthly pension of 50 per cent
of the employee's last drawn basic
pay. If the pension received under
the new pension system (NPS) is less
than the guaranteed amount, the
state government will cover the short-
fall. The system’s immediate impact
on the exchequer is negligible, but
repercussions will be felt when NPS
employees start retiring from the
mid-2030s.

Jagan Mohan Reddy;, in his party’s
manifesto, has promised to increase
annual financial assistance to farmers

STATE OF THE ECONOMY

TDP RULE YSRCP RULE

2014-15 2015-16  2016-17 2017-18 2018-19  2019-20 2020-21 2021-22 2022-23 2023-24
Real GSDP growth (%) 9.2 12.2 8.3 10.1 5.4 3.7 1.5 9.6 5.8 73
Real GDP growth at national level (%) .k 8 8.3 6.8 6.5 3.9 -5.8 9.7 7 7.6
State per capita income as % of all-India per capita income 108.4 113.9 115.1 120 122.3 121.1 132.1 130.7 129.7 132.3
under Rythu Bharosa to%16,000 from  State economy as % of national economy 4.2 L.L L.l 4.6 4.6 4.6 4.9 4.9 4.8 4.9
the current %13,500. This includes  yyo monthly retail inflation rate in AP (% Y-0-Y) 5.5 74 5.3 3.4 11 35  84*  57* 7.6 5.5
36,000 from the Centre under its Avg monthly retail inflation rate at all-India level (% Y-0-Y) 6.2 5.6 3.6 3 4.2 5.8% 5 6.8 5.4

PM-Kisan Samman Nidhi. With the . . . : : : : :
BJP manifesto retaining the assis- OWn taxrevenue as % of revenue receipts L7 45 L4.6 49.9 51.2 51.9 49 L7.1 49.5  L8.7€

tance at 36,000, the YSRCP would
increase its assistance to farmers

AS % OF TOTAL EXPENDITURE

from37,500t0%10,000. The partyalso  Revenue expenditure 92.5€ 64.2 69.7 82.5 78.41 79.1 88.1 89.6 95.7  89.6€
pledged to raise the welfare pension  apita| outlay 6.7€ 358 3035 92 1.2 7109 92 3k M9
t033,500 from the current33,000 and

toenhance or continue other benefits  AS %, OF GSDP g
for women and weaker sections. .

The TDP has yet to release its R.evenue.d.eflat 13 1.2 2.5 2 1.5 2.7 3.6 0.7 3.3 2.2€
manifesto, but party national general Fiscal deficit 3 3.5 L5 L 3.9 L 5.6 2.1 L L.2€
secretary and Chandrababu Naidu’s  Debt 28.3 28.5 28.8 21.8 28 31 36.5 31.5 32.4€ 33.3*
son Nara Lokesh has
promised a Su;}g of UNEMPLOYMENT RATE FOR 15 YEARS AND ABOVE (%) (JULY-JUNE) :ﬁ;ﬁ&?&%ﬁjﬁﬂkﬁ
guarantees. ese -
include a 320,000 ®Andhra Pradesh India POVERTY
annual financial assis- L5 mAndhraPradesh ™ India
tance to farmers, L1
15,000 per school- iy 6.06

going child per year,
three free
cooking gas cylinders
per household per
year, and 31,500 per
month

towomen aged18t0 59
years. Lokesh also
promised a monthly
unemployment
allowance of %3,000
and the creation of two
million jobs.
Unemploymentin the
state has recently been
higher than the
national average. For
instance, 4.1 per cent
of those willing to work et
(above 15 years of age) ===
were unemployed in

2022-23, compared to 3.2 per cent
nationally, according to the periodic
labour force survey (PLFS). However,

2017-18 | 2018-19

2019-20

€Revised Estimates, & Budget Estimates, *past 10 months, $ capital expenditure
Source: Budget documents, RBI, PRS Legislative Research, Periodic Labour Force Survey, NITI Aayog, MoSPI

14.96

2020-21 | 2021-22 | 2022-23 2015-16 2019-21

Andhra Pradesh CM Y S Jagan Mohan Reddy, in the YSRCP ’s manifesto, has promised to increase
annual financial assistance to farmers under Rythu Bharosa to 316,000 from 313,500 currently pHoTo: pTI
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=
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the PLFS does not capture hidden
unemployment and underemploy-

income has consistently exceeded
the national average, even after

Despite these chal-
lenges, the state has a
lower proportion of peo-
ple in multidimensional
poverty. Its per capita

fact, its per capita income was about
30 per cent higher than the national
average for most of the YSRCP rule.
The first year of the previous TDP
rule saw the state’s per capita
income 8.4 per cent higher than the
national average. By the time the

capita income was 22.3 per cent
higher than the national average.

For the past four years, the
state’s monthly average retail infla-
tion has been higher than the
national level. This was also the case
in two years of the TDP rule — 2015-

ment.

Telangana’s formation in 2014. In

TDP left government, the state’s per

16 and 2016-17.

STORY IN NUMBERS

CANDIDATES IN THE FRAY: TAMIL NADU

AND GUJARAT AT OPPOSITE ENDS

ARCHIS MOHAN

Tamil Nadu, which polled in the first
phase of the Lok Sabha polls on April 19,
saw the sharpestincrease in total
number of contestants on its 39 seats,
from 850 candidatesin 2019 to 950 in
2024. Gujarat, scheduled for pollingin
the third phase on May 7, and where
the nomination processis complete,
has witnessed the steepest decline in
the number of contestants in the fray
for its 26 seats, from 371 five years

agot0266in2024.

In Gujarat, the result has already been
declared forthe Surat Lok Sabha seat,
where nominations of 12 candidates were
rejected, including that of the Congress’
candidate, because of discrepancies.
Apartfrom the Bharatiya Janata Party

From challenger to threat

Bharat Adivasi Party in the past elections cornered a major portion of
tribal votes in Rajasthan. Itis now eyeing Lok Sabha seats reserved for
Scheduled Tribes across states, reports NITIN KUMAR

“Ek teer, ek kaman, saareadivasi ek saman (one bow, one arrow, all
tribalsare equal)”: Thousands chanted as they gathered towitness
the culmination of a rally by a 31-year-old tribal leader, Rajkumar
Roat, at Aadivasi Prerna Sthal Ganji Ghata, located ata hilltop in
Rajasthan’s Dungarpur district where only asparse scattering of
humble abodesinterrupts the rugged landscape.

Amid the scorching heat, the crowd’s fervour intensified,
backing theiryoungleader and candidate from the Banswara Lok
Sabhaseat (which polled last Friday) as he emphasised
thatthiselection signifies more thanjustapolitical event
—“it’sarevolution”.

“Thiselection is about safeguarding our constitution and tribal
rights,” declared the founder of Bharat Adivasi Party (BAP) and
two-time MLA. Protecting the constitutional rights of adivasis,
advocating for Bhil Pradesh statehood, reservation and enhancing
theiraccess toeducation, health care, and economic opportunities
formthecoreelection agendaofthe BAP.

Social media players, whose influence extends far beyond the
physical confines of the event, played a crucial role to ensure the
successof therally at the BAP’s birthplace. With three-fourths of
the supporters comprising youth and teenagers armed with
smartphones, these enthusiastic attendees became instant
broadcasters, sharingthe electrifying atmosphere live on social
media platforms.

BJP leader Mukesh Dalal receives the ‘certificate of election’ after he was
elected unopposed recently from the Surat Lok Sabha seat, following the
rejection of 12 nominations. Eight others withdrew nominations pHoto: pTi

Amid weak mobile networks in rocky areas, frustrations
mounted among the youth, underscoring their ongoing struggle.
“Internetaccess remains aluxury here. Is this what development

(BJP)'s Mukesh Dalal, eight others, whose
nominations were accepted, withdrew
from the contest. As a result, the EC

announced Dalal as elected unopposed.

Hence, Gujarat, on the rest of its 25 seats
has 265 candidates. Itisthe least number
of candidatesin the fray that the state has

witnessed since 2004 when 162

The rise and fall

Number of contestants in states/UTs where nomination process

and/or polling got over in 2024 Lok Sabha polls

candidates contested on its 26 seats. The

number of candidates contestingin
Gujaratwas359in2009, itdropped to334
in 2014, and then increased to 371in 2019.
However, Gujaratisn'tthe only state
tosee a declineinthe numberof
contestants in the 2024 Lok Sabha polls.
Forexample, in Kerala, the number of
candidates contesting its 20 seats is 194. It

Andaman & Nicobar Isla

State (total no of LS seats) 2014 | 2019

No of candidates

2024

nds (1) 15 15 12 v3

Arunachal Pradesh (2)

11 12 14 A2

Assam (14)

162 145 143 V2

Chhattisgarh (11)

211 166 220 A5L

Daman & Diuand
Dadra & Nagar Haveli (2)

15 15 12 v3

lookslike?” questioned Shiv Pawra, a vocal supporter. “We back
the BAPtoensure our voices, unabletobe digitally transmitted,
are heard in Delhi through our physical representatives.”

The BAP hasfielded candidates in over 30 seats across the
country. InBanswara, the BAP contested as part of the INDIA bloc.

The BAP’srally stage strategy also involved providing space for
the Congress, Left parties, and the minority community. Despite
initial hesitation, Congress MLAs in Banswara forged an alliance
with the BAPamid the latter’s growing influence. “Congress MLAS
areapprehensive about the possibility of losing their seatsin the
next Assembly polls due to the BAP’s growing influence. They did
notoppose thisalliance asit ensures the Congress retains some
seatsin Banswara,” explained Pradeep Meena, alocal Congress
supporter in Dungarpur.

Currently, of the eight Legislative Assembly seats under the
Banswara Lok Sabha constituency, four are heldby the BJP, three

Rajkumar Roat (3rd from left) with BAP supporters during a
recent rally in Dungarpur. His candidature is from the Banswara
Lok Sabha seat is backed by INDIA bloc parties PHOTO: NITIN KUMAR

candidates named Rajkumar were in the contest, and that voters
must ensure to check for the hockey and ball symbol, located on
the fourth position on the voting machine.

“Thestrength of the BAPliesin its utilisation of social media,
the thunderous presence of volunteer groups, and a strategic
approach toeducate and empower first-time voters about their
rights,” explained Afzal Razak, a dedicated BAP supporter who has
travelled approximately 800 km from Haryana’s Mewat to

isthe lowest for the southern state since Goa (2) 19 12 16 AL by the Congtess, and one by the BAP. Banswara. He emphasised that the BAP’s relentless commitment
2004, when 177 candidates were in the Gujarat (26) 334 371 266 V105 While Roat stood to gain from the alliance, the late tie-up toselflessservice for the community isexpanding each day.
fray. In 2009, 217 candidates were battling Karnataka (28) 434 478 LG WL between the BAP and the Congress resulted in Congress candidate Roatalso criticised Prime Minister Narendra Modi for
forits 20 seats, which increased t0 269 in Kerala (20) 269 227 194 v33 Arvind Sita Damor being unable to withdraw his nomination. allegedly targeting minorities in his Banswararally, and labelling
; ; However, according to the alliance partners, Damor’s failure to tribalsas “urban naxals”.
2014 and declined t0 227in 2019. Lakshadweep (1) 6 6 L w2 ) ; < .
If compared with the 2019 Lok Sabha r p withdraw was at the behest of Bharatiya Janata Party (BJP) Roatentered politics during his college days at SBP

Al e e e e raR Manipur (2) 18 19 10 v9 candidate Mahendrajeet Singh Malviya. Government Collegein2013 and waselected MLA in 2018 ona
[P - g . Meghalaya (2) 10 9 10 A1l Malviyawas aminister in the Ashok Gehlot-led Congress Gujarat-based Bharatiya Tribal Party (BTP) seat. He parted ways
also declined marginally in Assam, Mizoram (1) 3 6 6 AVO government from 20210 2023. While Congress suspended with the six-year-old BTPand established BAPjust months before
Tripura, Karnataka, Manipur, and Nagaland (1) 3 i 3 vi Damore for his failure towithdraw from the race and his alleged the December 2023 Rajasthan Assembly election. Since then, the
Nagaland and UTs of Andaman and puducherry (1) 5 association with Malviya, the challenge extended beyond Damor. BAP hasrapidly extended itsinfluence, reaching across more than
Nicobar Islands, Dadra Nagar Haveli and u - ucherry 30 18 6 A8 INDIA blocsupporters expressed concern over two other 12 states. With the presence of four MLAs — three in Rajasthan and
Daman and Diu, and Lakshadweep. The Rajasthan (25) 320 249 266 Al7 Independent candidates sharing the same name, Rajkumat, onein Madhya Pradesh — the party’s swift ascent underscoresiits
number of candidates has substantially Sikkim (1) 6 11 14 A3 adding complexity tothe electoral landscape. ' . emergenceasaformidable forcein the political landscape.
increased in Chhattisgarh, from 166 in Tamil Nadu (39) 845 850 950 A100 “The BJPis resorting to various tactics, including deploying Initsinaugural political foray in Rajasthan in 2023, the BAP
2019 t0 220 in 2024; it also \,Nitl‘l essed an Tripura (2) 25 23 18 V5 !ookal.ike_s and ﬁelding cand@date:s withjde.ntica.l names, didn’F justsecure Victoryip Fhree sea’ts, fpur qf it§ candic!ates also.
uptick in Arunachal Pradesh, Goa Uttarakhand (5) 7h 52 55 A3 intheirbid tosecure victoryin thisseat,” said Rajender Pargi were in the runner-up position. Roat’s historic triumph in Chorasi

Meghalaya, Rajasthan, Sikkim,
Uttarakhand, and Puducherry.

*change vis-a-vis the 2019 polls

Sources: ECI 2019 Atlas, affidavit.eci.gov.in

from Amarpura.

Toaddress thiscomplexity, the BAP organised hundreds of
groups, comprising both men and women from each village,
tasked with educating voters. Their mission: To clarify that four

stood out, clinching victory with a remarkable margin of 69,166
votes, the second highestin the state.

With 47 of 543 Lok Sabha seats reserved for STs, Roat is
determined to expand its presence.
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Govt to hold two-day summit
on critical minerals from today

The government will hold a two-day summiton
critical minerals beginning Monday to foster
collaboration, share knowledge and drive
innovation in the field of critical mineral
beneficiation and processing. The Ministry of
Mines, in collaboration with the Shakti
Sustainable Energy Foundation (Shakti), Council on
Energy, Environment and Water (CEEW), and Indian Institute of
Sustainable Development (1ISD), will hold “Critical Minerals
Summit: Enhancing Beneficiation and Processing Capabilities"
from April 29 t0 30, 2024, in New Delhi.The summit will bring
together a diverse array of domesticand international
stakeholders, including industry leaders, startups, government
officials, scientists, academics, and policy experts, the mines
ministry said in a statement. PTI

update

ICICI BanKk’s profitrises
17%in Q4,NIM slips to4.4%

The net profit of private lender ICICI Bank rose by17.4 per cent to
10,708 crore in the fourth quarter of financial year2023-24
(QuFY24) on the back of growth in netinterestincome and
advances. Sequentially, the net profit grew 4.24 per centfrom
10,272 crore inthe third quarter of financial year2023-24.

The netinterestincome (NI) of the lender increased by 8.1 per
centto17,667 crore from 19,093 crore. The netinterest margin
(NIM) slipped to 4.4+ per cent in the reporting quarter as
compared to4.90 per centin the year ago period. Sequentially,

RBI PAPER

Policy expectations affect
stocks more than rate moves

PRESS TRUST OF INDIA
Mumbai, 28 April

Equity markets are impacted more
by the expectations of future mone-
tary policy than the policy rate sur-
prises on the day of announcement
of the policy by the Reserve Bank,

said an analysis.

According to a working paper pre-
pared by RBI officials, the regulatory
and development measures which
are announced along with the mon-
etary policy too impact the stock
.equity markets are affect-
ed more by the changes in the mar-
ket’s expectations of future monetary
policy (path factor) than the policy

markets."..

rate surprise (target factor) which is

in agreement with the conventional
thinking that equity markets are for-

ward-looking,” the paper said.

The volatility in equity markets
on the day of policy announcement,
it said, “is affected by both target and
path factors, as markets digest the
policy announcements and traders
adjust their portfolios throughout the
day”. RBI Working Paper on ‘Equity
and Monetary Policy

Markets

The RBI paper analyses the impact
of monetary policy declarations on
returns and volatility in the BSE Sensex

Gupta, Amit Pawar, Satyam Kumatr,
Abhinandan Borad and Subrat
Kumar Seet from the Department of
Economic and Policy Research,
Reserve Bank of India.

The paper analyses the impact of
monetary policy announcements on
the returns and volatility in the BSE
Sensex by decomposing changes in
Overnight Indexed Swap (OIS) rates
on policy announcement days into

factor captures the surprise compo-
nent in central bank policy rate
action, while the path factor captures
the impact of central bank’s commu-
nication on market expectations
regarding the future path of mone-
tary policy.

While the short duration windows
are aimed at controlling for other
potential drivers of equity prices, it
may be noted that the monetary pol-
icy announcements are accompa-
nied by regulatory and developmen-
tal measures which can also impact
markets, the paper said.

The sparse trading on occasions
in the OIS markets as well as other
domestic and global developments

during the narrow window can also

impact the analysis, it added.

The analysis covers the period
starting with the implicit adoption of
a flexible inflation targeting regime
in India (January 2014) and ends in
July 2022. The Reserve Bank of India
(RBI) introduced the RBI Working
Papers series in March 2011. The cen-
tral bank said the views expressed in
the paper are those of the authors
and not necessarily those of the insti-

Export figures
for FYO4,FY14,
and FY24 show

interesting trends

EXIM MATTERS

TN C RAJAGOPALAN

The Commerce Ministry has
released the quick estimates of
exportsand imports figures for

March 2024. The figures for the full

year2023-24 are now available,

and that enables an assessment of

the export figures for 2003-04,
2013-14,and 2023-24.

Thetotal merchandise exports
figures went up from $63.84 billion

in2003-04 to $314.40billionin

2013-14 (arise of $250.62 billion),

and now stand at $437.06 billion (a

and farm, marine etc. products
(Chapters1to24)at11.01per cent
have stagnated in 20 years. The
share of cotton including yarn,
fabricsetc. (Chapter 50) at 5.4 per
cent hasgone up from 3.9 per cent
twodecadesback. The share of
highlylabour intensive
readymade garments (Chapters 62
and 63) has gone down from 8 per
centto3percentin20years. The
successstoryisthatofengineering
productsexports (Chapters72to
89) whose share in our total
exports went up from18.78 per
centin2003-04to021.33 percentin
2013-14, and now stands at 29.01
per cent. The share of other
products has halved at13.06 per
centinthe past20 years. From
thesefigures, itis clear that
engineeringand petroleum
products account for almost halfof
ourexports.
Alookatthedestination of our
exportsshowsthat our shipments
toourneighboursinSouth Asiaat
5.8 percent havestagnatedinthe

the NIMwas at4.43 per centin the third quarter. AATHIRAVARIER

YES Bank Q4 profit more
thandoublestoI452 crore

YES Bank's net profit more than doubled on a year-on-year

Surprises’ is prepared by Mayank

L&T Fin set toenhance

target and path factors. The target

tution(s) to which they belong.

Banksmay
haveto slow

rise of $122.65billion). So, while the
merchandise exports grew almost
four-fold during2004-14, they
grew by alittle overathird during
2014-24. The services exports,
however, grew from $46 billion in
2003-04to $167billion in 2013-14
(arise of $123 billion) and to $340

past10years. Shipments to West
Asia (15.38 per cent) are slightly
higher than what it was 20 years
back (14.74 per cent). Exportsto
East Asia have fallen from 24.93
per centin2003-04t020.25 per
cent. Exports to North America
(19.89 per cent) arealmost the

(Y-0-Y) basis to 452 crore for the quarter ended March
(QuFY24) due to a sharp rise in non-interestincome.
Sequentially, the Mumbai-based lender's profit rose by 95.2
per centfrom3231 crore in the quarter ended December
(Q3FY2u), the banksaid in a statement on Saturday. Its stock
had closed 0.73 per cent higher at¥26.15 per share on Friday on
the BSE. As for annual performance, its net profit for FY24 rose
7.4 per centto 31,251 crore from X717 crore for FY23.  ABHUIT LELE

Vande Bharat Metro
trial tobeginin July

The Ministry of Railways, which has been working onthe
inter-city version of the Vande Bharat — VB Metro, is likely to
have the train's trial runin July, according to senior
government officials aware of the matter. “Vande Metro

borrowings, tap ECBs

ABHUIT LELE
Mumbai, 28 April

With the impending rate-easing cycle,
L&T Finance plans to enhance short-
term borrowings via commercial
papers (CPs) by up to 15 per cent from

the current 5 per cent and
also tap external commer-
cial borrowings (ECBs).

It plans to increase secu-
ritisation of part of existing
loans to get money at com-
petitive rates. At present,
securitisation forms a small

turning downwards — perhaps in the
second half of the financial year — it
opens up avenues. Joshi said whatever

At present,
securitisation
forms a small

portion (Y400 cr)
of the resource
mobilisation

increase in short-term rates seen ear-
lier is changing and they have actually
come down in the last 10 days.

Any incremental requirement of

funds can be raised through
this route (short-term
funds).

But the market is going
to remain volatile. “We will
try to keep raising through
CPs to take advantage of the
low rates,” the CFO said. He

downloan
growth: S&P

Indian banks’ credit growth,
profitability and asset quality
would remain robust in current
financial year reflecting strong
growth, but they may be com-
pelled to slow down their loan
growth as deposits are not
growing at a similar pace, S&P
Global Ratings has said.

In the Asia-Pacific 2Q 2024
Banking Update, S&P Global
Ratings Director SSEA Nikita

billionin2023-24 (arise of $173

billion from 2013-14). Thustherise

inexports of services is more than

theriseinthe exports of

merchandisein the pastten years.

The chapter-wise

disaggregated export figuresare

availableup to April-January

2024.So,ifthe percentage shares,

ratherthan absolute figures, of
some major commodities are
examined, someinteresting

trends emerge. First, the share of
petroleum products (Chapter27)

inour exports basket has
stagnated around 20 per centin
the pasttenyears. The share of
gemand jewellery (Chapter71)

same as two decadesback (19.60
percent).In20years, Europe’s
share of our exports hasgone
down from 24.54 per centt022.49
percent.

Theshare of Latin Americaat
343 percenthasstagnated inthe
past10years. Only 6.03 per cent of
our exportswent to Africain2003-
04 butthatsharewentupto 9.96
percentin2013-14 and isnow10.46
per cent. Shipmentsto other
destinations went up from2.03 per
centin2003-04to4.81percentin
2013-14 before coming down to
2.28 per centin2013-14.

So, the broad messageis that
North America, Europe and Asia

trains are oriented towards high acceleration with frequent
stoppages. These trains will have 12 coaches each, large
automatic doors with side seats," the official said.The Vande
Metro trains will eventually ply between100-250 km
distances connecting 124 cities across the country. Identified
routes include Lucknow-Kanpur, Agra-Mathura, and
Tirupati-Chennai, among others. DHRUVAKSH SAHA

portion (X400 crore) of the

resource mobilisation, Sachinn Joshi,
chief financial officer (CFO), L&T
Finance, told Business Standard.
There is strong demand for priority
sector loans (PSL) from foreign banks.
As the interest rate scenario starts
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said

(PSL) route.

the
enhanced the borrowings for PSL. It
comes at a concessional rate (about 1-
1.5 per cent benefit). The expanding
portfolio of tractor finance and micro
loans has helped raise funds on this

Anand said the agency expects
the sector’s strong credit
growth to moderate to 14 per

company

exports (7.7 per cent) have halved
duringthe past 20 years. The share
of pharmaceuticals (Chapter 30)

takein 83.83 per cent of our
exports. Hopefully, our
policymakers will draw the right

cent in FY25, from 16 per cent hasdoubled in20yearsbutstillis inferencesand lessons

in FY24, if deposit growth, onlyaround 5 per cent. fromthese figures.
especially retail deposits, Thesharesof chemicals

remain tepid. PTI (Chapters28and29)at 5.2 per cent Email:tncrajagopalan@gmail.com
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ATM deployers
may geta
boost...

The figure is nearly a sixfold
increase over the preceding
comparable period. This is
also more than the 225,000
ATMs set up between
Demonetisation in November
2016 and the current tally of
260,000.

In effect, the report of the
Committee to Review the
ATM  Interchange  Fee
Structure is back in play. The
RBI had constituted the com-
mittee to give a fillip to ATM
deployment in unbanked
areas. The panel, headed by
Indian Banks’ Association’s
then chief executive officer V
G Kannan, had submitted its
report to the banking regulator
on October 22, 2019. "We
expect the revisions to come
through once the new govern-
ment is sworn in (after the
2024 general elections)," said
asource.

The interchange fee was
raised to%17 from 15 for finan-
cial transactions and to %6
from 5 for non-financial
transactions, effective August
1, 2021. But the current inter-
change fee at 317 is lower than
%18 in 2012, when it was cut to
5.

“Costs have gone up
because of rentals, fuel costs,
cash-loading charges, and
adherence to the Ministry of
Home Affairs' security proto-
cols,” said an industry veteran.
The RBI's decision to with-
draw 2,000 currency notes
from circulation has also led
to more trips to load ATMs
with cash.

The Kannan Committee
had batted for a review of
interchange and customer
ATM usage charges at stipu-
lated intervals to be decided
by the RBI to do away with
cost-linked logjams.

While the industry was
ready to settle for an inter-
change fee of 320, some say
this may now have to move up
to 23 to adjust for cassette-
swap costs. Cassette swaps are

a lockable mechanism that
does away with open cash
replenishment The Kannan
Committee had pointed out
that implementing cassette
swaps could add 15 per cent in
additional costs. And, “if cas-
sette swap is to be implement-
ed, then a commensurate
increase in ATM usage charges
and ATM interchange should
be considered appropriate,” it
said. Incidentally, nearly a
year after the rollout of cas-
sette swaps at ATMs was set in
motion, it remains only on
paper. The four-phased plan
across 30 cities was to cover
the entire network of 260,000-
odd ATMs in the country by
FY24. Another extension - the
fourth in a row — may now
be sought from the RBI. The
idea of cassette swaps at ATMs
came up six years ago (April
2018) and the first deadline
was FY21.

200 more
Gati Shakti
terminals on
the cards...

“Costs have gone up because
of rentals, fuel costs, cash-
loading charges, and adher-
ence to the Ministry of Home
Affairs' security protocols,”
said an industry
veteranAccording to Railways
data, 77 GCTs have so far been
commissioned with an invest-
ment of 35400 crore from
operators at an average cost of
%69 crore per terminal. In
December 2022, Railways had
received 129 applications from
state-owned companies and

private players.
The Adani group, the JSSW
group, Nayara Energy,

Container Corporation of
India, and Indian Oil are
among those operating these
terminals.

Through the proliferation
of GCTs, the Centre looks to
build its freight basket in the
miscellaneous goods segment,
which has been a weak area
for the Railways. It was the

only commodity class that sig-
nificantly lost cargo in the last
year. For GCTs developed on
non-railway land, operators
construct their terminals after
obtaining approvals from var-
ious authorities, and for those
fully or partially on railway
land, the land parcels are iden-
tified by Railways, and the
GCT operator for construction
and operation of the terminal
is selected through open bid-
ding, based on terminal access
charges.

The investor bears the
entire capital cost for building
infrastructure and mainte-
nance, while the national
transporter maintains owner-
ship. GCT operators can devel-
op infrastructure facilities and
provide value-added services
such as warehousing, process-
ing, and packaging.

According to Railways esti-
mates, every new GCT has the
potential to increase rail
freight volumes by 1 million
tonne (mt) per annum, which
translates into a additional
%100 crore for the Railways.

The terminals — many of
which are owned by freight
forwarders — will play a major
role in the Railways plan to
move towards domestic con-
tainerisation of goods.

Currently, the traffic that
Railways carries in the con-
tainer segment primarily
caters to the EXIM sector, with
domestic containers moving
largely through road trans-
port. For various types of vol-
ume-based  goods, the
Railways uses different kinds
of wagons.

week,
i Authorised Dealer (AD-I)
: licence with foray in forex

i the time we complete one

- AU Small Finance Bank aims to

double balance sheet in 3 yrs: MD

AU Small Finance Bank is
i targeting to double its bal-

ance sheet size to 2.5 trillion
in three years, helped by the
acquisition of Fincare SFB
and the growing consump-

tion trend in the country.

The bank, earlier this
operationalised

with ‘AU Remit’ and Cross-
border Trade with ‘AU
DigiTrade’. “We are targeting
a growth of 25 per cent in the
next three years and we
should double the balance
sheet size to 2.5 trillion by

decade of existence,” AU
Small Finance Bank

Managing Director Sanjay
Agarwal told PTI.

The bank started its busi-
ness in 2017, with a balance
sheet size of ¥10,000 crore,
which has now crossed %1.25
trillion. Human resources
has gone up from just 3,000
to 46,000 during the same
period, he said.

At the same time, the
branch network has
increased from 300 to 2,400
touch points currently, he
said. Pointing out that banks
are formed by the people and
for the people, he said, the
endeavour would be to trans-
form AU Small Finance Bank
into the bank for generations
as it is a public property. PTI
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IN BRIEF

Pak’s foreign min Ishaq Dar
appointed deputy PM

In asurprise move, Pakistan's Foreign Minister Ishaq Dar
(pictured) was appointed as the country's deputy prime minister.
Dar, 73, a chartered accountant and a veteran politician, belongs
to Prime Minister Shehbaz Sharif's Pakistan Muslim League-
Nawaz party. According to a notification mg_ _
issued by the Cabinet Division, the ™
appointmentwas made by Prime Minister
Sharif "with immediate effectand
until furtherorders". It was clear what
specificresponsibilities Dar would
perform as deputy prime minister as
traditionally, all powers are
concentrated in the PM, whoisthe
head ofthe government. PTl

Saudi Arabiatosource
lithium for EV ambitions

Saudi Arabia is committed to sourcing lithium from

overseas as itlooks to produce EV batteries and investin the
electricvehicle sector, a senior ministersaid in an interview,
noting attempts to secure domestic supplies were atan early
stage. Saudi Arabia, whose economy has for decades relied on ail,
has spent billions attempting to turnitselfinto a hub for EV
manufacturing as part of defacto ruler Crown Prince Mohammed
Bin Salman's attempts to diversify the economy. "Lithiumisa
veryimportant mineral that happensto be part ofavery
important part of the supply chain, especially for batteries,"
Minister of Industry and Mineral Resources Bandar Alkhorayef
told Reutersin an interview on Sunday. REUTERS

UKPM Sunakrefusesto
confirm election date

The UK prime minister Rishi Sunak (pictured)
refused to pin down a date fora general
election ahead of key regional votes this week
viewed as a bellwetherforthe Conservative
Party's prospects. In aninterview, Sunak said
* thathewon'tcommentonwhethera
national vote will happen inJuly. He came

said he's defectingto Labour, citing
underfunding of NHS.

‘Fightingin east Ukraine
worsens, troops fall back’

Fightingin eastern Ukraine has worsened and Kyiv's troops have
fallen back to new positionsin at least three places alongthe
front, Ukraine's top general Oleksandr Syrskyi said on Sunday.
Russian troops have been steadily advancingin the east, with the
focal point of fighting near the town of Chasiv Yar and northwest
of Avdiivka, which Russian forces captured in February. "“The
enemy achieved certain tactical successes in these areas, but
could not gain operational advantages," he said.

BLOOMBERG

under more pressure when MP Dan Poulter :

REUTERS

Powell set to keep Fed on higher-for-longer path

BLOOMBERG
28 April

Jerome Powell’s remarks in the com-
ing week will be closely parsed by
investors for any clues on just how
long the Federal Reserve is willing to
wait before cutting interest rates.

The last time the US central bank
chair spoke, he signalled that policy-
makers were likely to keep borrowing
costs high for longer than previously
anticipated, pointing to the lack of
further progress on bringing inflation
down, and to enduring strength in the
labor market.

The latest price data, which
showed stubborn underlying infla-
tion, in tandem with expectations for
a robust employment report on

Friday, aren’t likely to lead the Fed
chief to change his tune.

the Fed’s rate decision on Wednesday;,

CLOSE WATCH

M The lasttime the US central bank
chairJerome Powell spoke, he
signalled that policymakers were likely
to keep borrowing costs high for longer
than previously anticipated

M His speech pointed to the lack of
further progress on bringing inflation
down, and to enduring strength in the
labor market

Powell will address reporters after

M The latest price data, which showed
stubborn underlyinginflation, in
tandem with expectations for a robust
employment report on Friday, aren't
likely to lead the Fed chiefto change
histune

m Powell will address reporters after
the Fed's rate decision on Wednesday,
when the central bank is widely
expected to hold borrowing costs ata
more than two decade high

when the central bank is widely been pushed further into 2024, and
expected to hold borrowing costs at a
more than two decade high.
Expectations for rate reductions have

investors are now betting on two cuts
at most by year-end.
Powell’s colleagues on the Federal

Open Market Committee see no
urgency to lower rates.

Governor Michelle Bowman said
she sees “upside risks” to inflation,
and Minneapolis Fed President Neel
Kashkari floated the possibility of
having no rate cuts this year. The
Atlanta Fed’s Raphael Bostic, mean-
while, said he could favour hiking
them if inflation gets worse.

Swaps traders now  see
only one Fed rate reduction for all of
2024, well below the roughly six
quarter-point cuts they expected at
the start of the year. The FOMC,
which will update its rate forecasts at
the June 11-12 meeting, penciled in
three cuts for this year at their March
gathering, though the margin
was razor thin.

MuskinBeijinginabid to
pushTesla autopllot tec

REUTERS
28 April

esla chief executive officer (CEO)
I Elon Musk arrived in Beijing on
Sunday on an unannounced visit,
where he is expected to meet senior offi-
cials to discuss the rollout of Full Self-
Driving software and permission to trans-
fer data overseas, according to a person
with knowledge of the matter. Chinese
state media reported that he met Premier
Li Qiang in Beijing, during which Li told
Musk that Tesla's development in
China could be regarded as a successful
example of US-China economic and trade
cooperation.

The US electric vehicle maker
rolled out Full Self-Driving, or FSD, the
most autonomous version of its Autopilot
software, four years ago but has yet to
make it available in China, its second-
largest market globally, despite customers
urging it to do so.

Musk said this month Tesla may make
FSD available to customers in China “very
soon”, in response to a query on social
media platform X. Rival Chinese auto-
makers such as Xpeng have been seeking
to gain an advantage over Tesla by rolling
out similar software.

Musk is looking to obtain approval to
transfer data collected in the
country abroad to train algorithms for its

e

Tesla CEO Elon Musk (left) meets Chinese Premier Li Qiang in Beijing. Li told Musk
that Tesla’s development in China could be regarded as a successful example of

US-China economic and trade cooperation

autonomous driving technologies, the per-
son said.

Tesla has since 2021 stored all data
collected by its Chinese fleet in Shanghai
as required by Chinese regulators
and has not transferred any back to the
United States.

MusK’s visit to China, first reported by
Reuters, was not flagged publicly and the
person spoke on condition of anonymity
because they were not authorised to speak
with media. Tesla did not respond imme-
diately to a request for comment.

Chinese state broadcaster CCTV, in its
report about Musk's meeting with Li, did

not say whether the two had discussed

FSD, or data.

Earlier in the day, a separate report car-
ried by state radio said Li had visited the

ongoing Beijing auto show and had com-
mented about how China's smart new
energy vehicle (NEV) sector had gained a
leading position in the market and that
the country had to work hard and main-
tain its advantages.

Musk also met with Ren Hongbin, a
government official who heads the China
Council for the Promotion of International
Trade, the organiser of the Beijing auto
show, state media reported.

Dubai to move its busy international airport to $35 bn facility
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Dubai International Airport holds the title of
the world’s busiest for international travel

Dubai International Airport, the world’s busiest
for international travel, will move its operations
to the city-state’s second, sprawling airfield in
its southern desert reaches “within the next 10
years” in a project worth nearly $35 billion, its
ruler said Sunday.

Sheikh Mohammed bin Rashid Al
Maktoum’s announcement marks the latest
chapter in the rebound of its long-haul carrier
Emirates after the coronavirus pandemic
grounded international travel. Plans have been
on the books for years to move the operations
of the airport known as DXB to Al Maktoum

International Airport at Dubai World Central
which had also been delayed by the repercus-
sions of the sheikhdom’s 2009 economic crisis.

“We are building a new project for future
generations, ensuring continuous and stable
development for our children and their children
in turn,” Sheikh Mohammed said in an online
statement.
its port, its urban hub and its new global centre.”

The announcement included computer-ren-
dered images of curving, white terminal rem-
iniscent of the traditional Bedouin tents of the
Arabian Peninsula.

The airport will include five parallel runways
and 400 aircraft gates, the announcement said.
The airport now has just two runways, like

“Dubai will be the world's airport,

Dubeai International Airport. i
The financial health of the carrier Emirates :
has served as a barometer for the aviation indus-
try worldwide and the wider economic health
of this city-state.

Dubai and the airline rebounded quickly
from the pandemic by pushing forward with
tourism even as some countries more slowly
came out of their pandemic crouch.

The number of passengers flying through
DXB surged last year beyond its total for 2019
with 86.9 million passengers. Its 2019 annual
traffic was 86.3 million passengers. The airport
had 89.1 million passengers in 2018 — its busi-
est-ever year before the pandemic, while 66 mil-
lion passengers passed through in 2022.

A city scarred by terrorism prepares
an Olympic openingwithout walls

CATHERINE PORTER &
SEGOLENE LE STRADIC

INKING A

shapesandsizes, including
the Louvre and Eiffel Tower.

plans for the opening
ceremony — for example, by
cuttingthe number of
spectators permitted along
theriver.

Theyalso point totheir
experience with bigevents.
Forexample, in 2016, France
hosted the European soccer
championships, drawing
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200 arrestedin US
“amid crackdown
on college protests

ANNA BETTS, MATTHEW EADIE, & NICHOLAS BOGEL-BURROUGHS
28 April

More than 200 protesters were arrested on Saturday at
Northeastern University, Arizona State University, Indiana
University and Washington University, according to officials,
as colleges across the country struggle to quell growing pro-
Palestinian demonstrations and encampments on campus.
More than 700 protesters have been arrested on US campuses
since April 18, when Columbia University had the New York
Police Department clear a protest encampment there. In several
cases, most of those who were arrested have been released.

At Washington University in St Louis, more than 80 arrests
were made and the campus was locked down on Saturday even-
ing, university officials said in a statement, adding that the
campus police were still pro- -
cessing arrests. Jill Stein, the
Green Party candidate for the
2024 presidential election,
was among those arrested,
along with her campaign
manager and another staff
member, a spokesman for the
campaign said.

Earlier in the day, at
Northeastern in Boston, pro-
testers had set up an encamp-
ment on the campus’s
Centennial Common this
week that drew more than
100 supporters. The admin-
istration had asked the pro-
testers to leave, but many stu-
dents did not.

Around dawn on
Saturday, Massachusetts
State Police officers arrived at
the encampment and began
to arrest protesters, putting
them in zip-tie handcuffs and
taking several tents down.
They said they had arrested 102 protesters. It was unclear how
many of those arrested were students, but the university said
students who showed their university IDs were being released.

A Northeastern spokeswoman, Renata Nyul, said the dem-
onstration had been “infiltrated by professional organizers”
and that the “use of virulent antisemitic slurs, including ‘Kill
the Jews,’ crossed the line.”

Protesters denied both claims, and a video appeared to show
that it was a pro-Israel counterprotester who used the phrase,
as part of his criticism of the pro-Palestinian protesters’ chants.
In response to that video, Nyul stood by her initial comments,
adding that “any suggestion that repulsive, antisemitic com-
ments are sometimes acceptable depending on the context is
reprehensible.”

In several cases, most of
those who were arrested
have been released PHOTO: REUTERS
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Aterroristattack of 2015 that
left her city angry and
heartbroken persuaded
Paris’s mayor, Anne Hidalgo,
to campaign for the Olympic
Games.

“Isaid to myself, ‘We need
todosomethingthatis
unifying,” shesaidinan
interview this month,
remembering the horrifying
afternoon when masked
gunmen charged intothe
offices of the satirical
newspaper Charlie Hebdo
and opened fire that January,
killing12. “Somethingthat s
very powerful, very peaceful
and allows usto move
forward. So, I threw myself
intoit.”

Nineyearslater, the
Summer Olympics are setto
openin Parisin July with
Franceatits highestlevel of
terrorism alert, afterthe
attackon the Moscow concert
halllast month. Yet for the
first time, the opening
ceremony will not be held
insidethebarricaded
confinesofastadium.
Instead, athletes will floatin
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President of the Hellenic Olympic Committee Spyros Capralos
(left) and Tony Estanguet, president of 2024 Paris Olympics

organising committee hold the olympic flame

PHOTO: REUTERS

N EW CH APTE R There are more than100 some 600,000 foreign
: access points, uneven roofs spectators, noted Tony
5\,?] Itfr: r&?ﬁ;gﬁ?glﬁl of2 21]5& and incongruent windows, Estanguet, the head of the
heartbroken. pers Egyd edthe and alabyrinth of pipes, Paris Olympic Committee.
P tunnels and sewers Evenvery public failures, like

mayor Anne Hidalgo to
campaign for the Olympic
Games

) 9years later, the Olympics
are settoopeninJulywith
France atits highest level of
terrorism alert

) Yetforthe first time, the
opening ceremony will not
be held inside a stadium.
The athletes will floatin
boats down the Seine River
through the heart of the city

boatsdown the Seine River
through the heart ofthe
dense, ancient city before
halfamillion spectators
packed intostandsand
leaning out of windows.
Although some say that
makesthe ceremonyan
obvioustarget, Hidalgoand
other government officials
express full confidencein
theirsafety plan. “Thebest
responseistodoit, buttodoit
seriously and professionally,”
the mayorsaid, adding, “If we

don’tdoitbecause we're
afraid, thanthey’vewon. And
theydidn’twin.” Many
security experts have also
said they have faithinthe
preparations.

“Paris will be bunkerized
under the current plan for the
opening ceremony,” said
Frédéric Péchenard, the
former head of France’s
national police. “The French
police have spared no
expense.” Officials brewed up
theidea forthe ceremonyto

produce aspectaclethat was
completely new, was opento
many and would “show
Franceunderitsbestlight,”
President Emmanuel
Macronsaidinarecent
televisioninterview. The
goal, he said, was “toshow
thatwe candoextraordinary
things.” Evenso, the security
challenges are obviousand
myriad. The procession will
cover 3.7miles of theriver,
passing hundreds of historic
buildings of differenteras,

underneath. Thenthereisthe
river, with its own swells,
eddies, connectionsand
traffic. “Itwill requireavery
long, very complex security
operation thatwon’t
eliminateall therisks,” said
Bertrand Cavallier, a former
commander at France’s
national military police
trainingschool.
Sincethe2015deadly
Islamist attacks, France has
becomesadly accustomed to
terrorist threatsand to
soldiers patrollingits
crowded squares and train
stations, their fingers resting
nearthetriggersof machine
guns. Thelatest onewasin
December, killing a tourist
and injuring three others.
Olympics organizers say
the potential for terrorism
was stitched into the plan for
the Games fromthe start.
Over the months of
preparation, in response to
security concerns, they have
adjusted some of the original

dangerous crowd control
problemsat the 2022
Champions League soccer
final that were blamed on
mistakes by the security
services, have offered
importantlessons, officials
say. “Every decision that has
been madesince 2015 was
made through the lens of
security,” Estanguetsaid in
aninterview.

Headded, “Forthree years
now, we know precisely day
by day, site by site, almost
hourbyhour, our needs.”

Thebroad outlinesofthe
plan have been made public.

The areasimmediately
borderingboth sides of the
river, stretching miles
beyond the ceremony’s
course, willbe marked asa
protected zone that will be
closed to motorised vehicles
eightdaysbeforethe
ceremony.

©2024 The New York Times
News Service

TAKING A JAB ATTRUMP

US President Joe Biden at the White House Correspondents’

Association Dinner in Washington PHOTO: PTI

US President Joe Biden roasted his predecessor and political
rival, Donald Trump and poked fun about his age at the
annual dinnerfor Washington's political and media elites. PTI

OF COURSE, THE 2024 DONALD HASHADA
ELECTION'S IN FULLSWING FEWTOUGH DAYS
AND, YES, AGE ISANISSUE: LATELY. YOU MIGHT
I'MAGROWN MANRUNNING ~ CALLIT'STORMY"
AGAINSTA 6-YEAR-OLD" WEATHER"

THE DEFEATED FORMER PRESIDENT HAS MADE NO SECRET
OFHISATTACKON OUR DEMOCRACY. HE SAID HEWANTSTO
BEADICTATOR ON DAY ONE, AND SO MUCH MORE. HETELLS
SUPPORTERSHEISTHEIR REVENGEAND RETRIBUTION.
WHEN IN GOD'S NAME [HAVE] YOU EVER HEARD ANOTHER
PRESIDENTSAY SOMETHING LIKETHAT?"
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Need more competition

Small finance banks have a clear path

he Reserve Bank of India last week issued rules outlining the glide

path for existing “small finance banks”, or SFBs, that wish to transi-

tion to regular “universal” banks. While it is unclear if any of the

current SFBs will take advantage of the process immediately, it is
welcome that a clear set of policies has been introduced for what has been a
long-stated goal. SFBs that transition will gain certain advantages — for exam-
ple, they will then have lower capital requirements and can reduce their level
of priority-sector lending. This will bring down their capital intensity and
allow them to become more profitable. The RBI’s requirements are relatively
stringent, and so most SFBs will not qualify. Small banks should be listed and
functioning for five years, as well as pass the regular due diligence exercise by
the regulator. But they should also have reported a net profit the previous two
years and have at least 1,000 crore as their net worth. All existing SFBs other
than AU SFB have a net worth below 1,000 crore. But AU SFB is also going
through a merger, first announced in October 2023, with Fincare SFB, which
may open up new geographies in South India.

The broader process, however, is good news. The eventual goal must be
greater competition in the banking sector alongside clear regulatory goalposts.
Most SFBs — a category announced in 2014 — were created from non-banking
financial companies, or NBFCs. They now have a path to universal banking.
There is thus a clear ladder of safety, reliability, and regulatory oversight that the
financial products sector can follow up to become a regular bank. For the banking
regulator, it must be a priority to increase competition in the sector. Research has
shown that, in the era of bank consolidation in India, which began in 1998, the
efficiency of monetary-policy transmission declined significantly. This is natural,
as greater market power increases individual banks’ alternative financing sources.

The SFB category was originally developed to increase financial inclusion.
Aworthy locus for further research is whether they have served that purpose.
However, theoretically it seems clear that banks that have emerged from the
regulatory environment that defines SFBs will help expand the scope of uni-
versal banking as well, given that they have specific know-how about increasing
bank deposits from the underbanked. The growth of deposits in the banking
sector will likely be a major priority, going forward. Recent research by Standard
& Poor’s has shown that loan growth in banks is 2-3 percentage points higher
than deposit growth. Some in the banking sector argue this is a natural corollary
of other trends. Household financial savings, for example, are under pressure
and the performance of alternative investment sources — such as mutual
funds — has been attractive.

Returns on deposits in banks in recent times, meanwhile, have been too
low in real terms. However, demand for credit continues apace. Thus, in the
aggregate, according to S&P, loan growth is 1.5 times the growth in nominal
gross domestic product (GDP), while deposit growth is just keeping pace with
nominal GDP. As a consequence, unless deposit growth is juiced up, loan
growth may have to fall, with unintended effects on the macro-economy and
overall investment and growth. Greater bank competition with a focus on
expanding the banking base is one way to mobilise deposits.

Chasing paper trails

Supreme Court puts VWPAT controversy to rest

s Indians queue up to vote in one million polling stations around

the country, the Supreme Court has set at rest concerns about the

credibility of electronic voting machines (EVMs). On the same day

as the second phase of polling, the court delivered a verdict rejecting
the plea by the non-profit organisation Association for Democratic Reforms
(ADR) for 100 per cent cross-verification of EVMs by a manually counted voter
verifiable paper audit trail, or VVPAT. In separate but concurring judgments,
the two-judge Bench chose to retain the current provisions of counting the
VVPAT slips of five randomly selected Assembly constituencies or Assembly
segments of Parliamentary constituencies to verify the EVM count. In addition,
the court has directed the Election Commission to seal and store symbol-
loading units (SLUs) for 45 days after the election result is declared.

The SLU is a memory device that enables candidates’ symbols to be loaded
on to the VVPAT machine; it is typically retained for a day before being handed
back to the manufacturer to be programmed and reused in other VVPATS for
subsequent phases. This directive implies that an SLU can be opened and
examined in the event of an election petition. The Supreme Court has also
allowed candidates standing second or third in a constituency to ask for a ver-
ification of EVM software by submitting a written request identifying the polling
station or serial number within seven days of the results being announced.
These petitioners will have to bear the expenses of a procedure that will require
manufacturers’ engineers to conduct checks on 5 per cent of the EVMs per
Assembly constituency or segment. This goes some way towards addressing a
key concern raised by the ADR that an EVM processor can be tampered with.

The Supreme Court’s reasoning for these limited changes is that 100 per
cent manual counting of VVPAT slips would take too long and that the exercise
of tallying 5 per cent VVPAT slips with votes cast had not, so far, revealed mis-
matches. The Election Commission will, however, be required to invest in
larger numbers of SLUs, given the restrictions on their reuse. This judgment
builds on earlier Supreme Court verdicts that steadily added credibility to the
world’s largest election exercise by electronic machines. In 2013, the apex
court directed the Election Commission to introduce the VVPAT paper trail
and in 2019, the court enhanced the number of polling stations for VVPAT
verification from one Assembly constituency or segment to five.

Now that the matter has been settled in court, political parties would do
well to not raise unsubstantiated questions, which can undermine the electoral
process. Elections have been won and lost by different parties since the use of
EVMs started. Besides, it is also at one level a decentralised exercise conducted
by both central and state-government officials, which makes any intervention
to influence outcomes difficult. EVMs should not be perpetually held
responsible for electoral outcomes.
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Badideas in taxation

ILLUSTRATION: AJAY MOHANTY

Taxation of wealth and inheritance has been tried before

take from the rich and give to the poor. This

is the path to sustained poverty and economic
failure. Two specific mechanisms that are being dis-
cussed — wealth tax and inheritance tax — are well
known in the field of public finance. All over the
world, there is analytical clarity on their lack of use-
fulness. They have been tried in India. They should
not be resurrected.

Roughly once every decade, in India, the taxation
of wealth and of inheritance comes
up in the public debate. These ideas
have been around since the 19th cen-
tury and have been tried in many
countries. The removal of these tax-
es, as part of the shift to greater eco-
nomic freedom, has coincided with
greater prosperity.

In India, estate duty was present
from 1953 to 1985. The rates could
be very high, as much as 85 per cent,
but in practice collection was small.
It was abolished by Rajiv Gandhi.

T here is a great populist urge in India — to

SNAKES &

a negligible amount of tax revenue.

Going down these routes comes at a cost: The loss
of focus on the core business of establishing a sensible
tax system in India. Taxation in India is at very high
levels, with a maximal personal income tax of 42 per
cent, a corporate income tax of 25 per cent and a
peak goods and services tax (GST) rate of 28 per cent.
Taxing imports, and non-tariff barriers, has been
steadily rising. These add up to an extremely high
tax environment when compared with most of the
post-1991 period. Tax administration
in India fares poorly on fair play, rule
oflaw and the arbitrary power of tax
officials. The priority in tax policy is
not adding on the fresh challenges
of awealth tax or an inheritance tax.
It is to make the present machinery
(income tax, GST, property tax) work
well at the level of both tax policy
and tax administration while abol-
ishing all other taxes.

An economist is someone who
wonders whether what works in

LADDERS

Taxes on the estate or of inheritance  AJAY SHAH
are present in many advanced
economies. On average, in the 24 countries of the
Organisation for Economic Co-operation and
Development (OECD) where these are found, they
account for 0.5 per cent of tax revenues. It seems
like a lot of complexity to suffer, in public adminis-
tration, in return for a small amount of tax revenue.
The prospect is even less appealing with wealth
tax. This was introduced in India in 1957. As of 2012-
13 it generated X800 crore. It was abolished in 2015.
It is present in four OECD countries and generates

practice works in theory too. Is the

empirical experience made of just a
few accidents, or is there a conceptual foundation
that is inescapable? It is interesting to go under the
hood and ask why inheritance tax and wealth tax
work poorly.

People respond to incentives. The first response
to more taxation is to work less. If wealth and inher-
itance are penalised, people will work less hard to
create wealth. This is harmful for the country.

The second response is to reorganise life into
tax-efficient structures. Instead of going to the end

Japan’s equity renaissance

the conversation at the recent 3,000-people-
strong HSBC Annual Global Investor Summit
in Hong Kong. As readers are familiar with India, I
will talk about Japan, where following decades of
stagnation, Tokyo’s benchmark Nikkei 225 broke
past its 1989 peak on February 22, 2024. While stable
macro-economic, favourable geopolitical conditions
and leaner balance sheets have energised its equity
markets, governance reforms have had an equally
important role to play.
Japan began focusing on governance reforms
from the turn of the century, with a
call for independent directors and
board committees. Initially there
was scepticism regarding indepen-
dent directors’ ability to understand I
acompany’s culture and contribute |
to its growth since they had not been
with the company for 30 years! It
was only after Shinzo Abe came to
power for a second time in 2012 that
the governance reforms gathered

Two countries, India and Japan, dominated

3

to mention the India Governance ASIDE
Scorecard that I have periodically
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pace. And it may not be out of place TH E OCCASION Al_

growth of sustainability reporting, strongly encour-
aged by the Financial Services Agency and the
Ministry of Economy, Trade and Industry (METI);
the emergence of new director-training institutes;
an official set of Guidelines for Investor and
Company Engagement in June 2018; new METI
guidelines on group governance in June 2019.
“Part of (Abe’s) government’s genius was to link
CG reform not to risk reduction — as in most markets
where governance is a corrective to excessive corpo-
rate risk taking — but to the long-term growth of com-
panies and the revitalization of the underperforming
Japanese economy,” avers Jamie.
This is reiterated in the “Ito
Review of Competitiveness and
Incentives for Sustainable Growth
— Building Favorable Relationships
] between Companies and Investors”,
published by the powerful METL. As
resistance to change emanates from
cultural facets, the Ito Review noted
that “increasing capital efficiency in
the broadest sense is crucial from
the perspective of Japan’s survival”.
There have been two updates to
the Ito Review. The 2017 review

written about was thanks to the gen-
erous support from the Government AMIT TANDON
of Japan during Shinzo Abe’s tenure.

“Reforms, new policy ideas, and civil society par-
ticipation arrived in a heady rush (with Abe),” says
Jamie Allen, who recently stepped down as secretary
general of the Asian Corporate Governance
Association (ACGA), a non-profit membership
organisation driving effective corporate governance
practices throughout Asia. He lists the Japan
Stewardship Code of February 2014 (it has under-
gone two revisions since, in 2017 and in 2020); the
Ito Review, in August 2014, which put return on
equity (RoE) and corporate competitiveness on the
map; the Corporate Governance Code of June 2015;
a new third system of board governance, the Audit
and Supervisory Committee Company, in 2015; the

focused on company-investor
engagement or “collaborative value
creation” and the 2022 review on
“sustainability transformation”.

METI has remained concerned that Japan Inc
was cash-heavy and that the financial indicators for
Japanese companies trailed their European and
United States counterparts. Years of poor capital
allocation led to low RoE and low price to book (P/B).
Approximately half the listed companies on the
Prime Market and 60 per cent in the Standard
Market have RoE below 8 per cent and P/B ratios
below 1. This contrasts with 5 per cent for the S&P
500 and 22 per cent for the STOXX 600. These
financial numbers called for a shift in mind-set
from a “profit and loss” focus to being driven by
“balance sheet and cash flow”. This meant limited
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of life with a will, persons will transfer assets to the
chosen ones while living. This distorts behaviour
while hindering the ability of the government to
obtain revenues. Many a parent may prefer to
repeatedly edit a will in the years leading up to the
unexpected death event, instead of losing power
by transferring assets to children early in order to
avoid taxes.

The third level of response is to relocate business
activity to friendly jurisdictions such as Dubai, Sri
Lanka, Cayman Islands, Singapore, or Ireland. This
hampers tax revenues.

If India were an open economy, nothing else
would go wrong: A person would establish a tax res-
idence in Ireland and run business activities in India
without any friction. But India is not an open econ-
omy and there are myriad hindrances against cross-
border activities. Convertibility is absent on the cur-
rent account and on the capital account. Hence,
once a person shifts tax residence to a location out-
side India, a process of estrangement sets in, and
the focus upon building organisations in India tends
to subside. India’s future is in the hands of about
10,000 firms, and it is better to organise the Indian
state in a way that nurtures the energy and ambition
of each of these leadership teams.

In sum, wealth tax and inheritance tax work poor-
ly because (a) they distort the behaviour of people,
which harms gross domestic product (GDP), and (b)
the behavioural distortions are sufficient to not gen-
erate meaningful tax revenues. These taxes thus end
up with the worst of all worlds: Behavioural distor-
tions that harm GDP, a complex tax bureaucracy
(which will abuse the arbitrary power that tax officers
in India have), and poor tax revenues.

This debate fits into the larger puzzle of redistri-
bution vs growth. We should not get distracted into
arguments about how to divide the pizza. Indiais a
lower middle-income country. There is a daunting
journey in front of us, which is of sustaining growth,
of developing state capability, over the coming 100
years. Only four countries which were poor in 1947
have graduated to “advanced economy” status today:
The journey to development is a difficult one, and
there is no guarantee of success. Emphasising class
warfare will hamper private dynamism and hold
back the emergence of state capability.

Lant Pritchett says that 99 per cent of the varia-
tion in the poverty rate across countries is explained
by one number: The median income. If we want to
change the poverty rate, the number to focus on is
the median income. All the redistributive efforts of
the state, through taxes, social programmes, etc sit
in the residual 1 per cent (of the variation of the
poverty rate which is not explained by the median
income) and come at the price of reduced growth of
the median income. The emotions of envy, of resent-
ment, of takers rather than makers, should be
excluded from public life.

Thewriteris a researcher at XKDR Forum

interest from global investors.

The challenge was to link governance and finan-
cial performance, which the Tokyo Stock Exchange
did through its focus on capital allocation (which,
together with succession planning, is one of two pri-
orities of any board).

In March 2023, the exchange asked companies
with a P/B ratio below 1 to disclose specific policies
and initiatives to lift their value above it. While there
may have been other financial indicators for com-
panies to focus on, like return on capital equity or
return on capital employed, the exchange narrowed
in on P/B, which is now the prominent indicator.

Since then, companies have begun focusing on
capital efficiency. They have begun buybacks, mergers,
spinoffs, unwinding crossholdings, and disposal of
treasury stocks. All these are standard tools for any
well-managed company but were shunned by
Japanese enterprises. As peer pressure builds — Honda
Motors’ $1.5 billion buyback announcement was fol-
lowed by Toyota Motor offering to buy back $1.0 billion
— itis easy to understand the change in Japan.

As the directive is not binding, the exchange has
begun releasing a list of firms that have disclosed
plans to increase their capital efficiency. In doing
so it is obliquely naming and shaming companies
that have not articulated a plan — as they don’t find
mention on this list.

“The Tokyo Stock Exchange’s Action Plan for
companies to disclose on board awareness of their
cost of capital and to improve RoE is a culminating
factor signalling improving returns for sharehold-
ers,” said Amar Gill, who this month assumed charge
as secretary general, ACGA.

The Japan story is still in its early days. But the
lesson it holds is that companies, regulators, and
the broader market micro-system all need to con-
tinuously evolve to ensure that a country’s capital
markets remain robust.

Thewriter is with Institutional Investor Advisory Services
India Limited, a proxy advisory firm. The views are personal.
X: @AmitTandon_in

Reports from MAGA frontlines

BOOK REVIEW

JENNIFER SZALAI

espite Steve Bannon’s Wall Street
D pedigree, histaste for five-star

hotelsand billionaire-owned
yachts, heistrulyaman ofthe people —
that, atleast, istheimpression he strains
toconveyeachtime he appearsin Finish
What We Started: The MAGA Movement's
Ground Warto End Democracy, anew
bookbyIsaac Arnsdorf, ajournalist at
The Washington Post.

AsfarasBannonisconcerned,

anyone who complains that Donald
Trump’s far-right supportersare onthe
fringes of the fringe isjustawhinerwho
cangocrysomemore. Asheputitatthe
Conservative Political Action Conference
(CPAC)in2022: “All they talkabout on

MSNBCis ‘democracy, democracy,
democracy.’ We're gonnagive thema
democracy suppository on November 8!”

Theline was classic Bannon: Gleeful,
bombastic, mildly disgusting. It would
alsoturn outtobewrong. The “red wave”
thathe and other MAGA enthusiasts
envisioned for that year’s midterm
elections never materialised.

There have been several books about
the Trumpification of the Republican
Party focused on the politicians and
operativeswho allowed such a
transformation to happen. Finish What
WeStarted focusesinstead onthe
ordinary foot soldiersin the MAGA grass
roots —who, in the aftermath of January
6, continued toinsist that the 2020
presidential election had been stolen and
aredetermined tonever letsuch an
outrage happen again.

The rampage at the Capitol had been
spectacular — maybe too spectacular for
itsown good; what the MAGA movement
needed was somethingstealthier and
moretedious, lesslikely todraw the
attention of anyone whowould try to

thwartit. Arnsdorfrecountshow,a
month after the attack, Bannoninvited a
Breitbart blogger named Dan Schultzto
his “WarRoom” podcast to explain what
Schultzcalled “the precinctstrategy.”
The plan was to take over the Republican
Party from the ground up: Get sometrue
MAGA believersinto the humble yet
foundational building blocks of the
party structure — “precinct positions
that were often vacant because noone
was paying attention.”

Instead of state legislatures staffed by
RINOs (Republicansin name only) who
had shown themselvestoowilling to
betray the MAGA cause by abiding by the
Constitution and certifying the 2020
election, aninflux of new precinct
committee members would ensure that
the 2024 election would reflect the will of
the real people — the MAGA faithful.

One person who heeded the message
was Salleigh Grubbs, who ran for
Republican county chairin Cobb County,
Ga.,in2021and received aphonecall
from Trump when she won. Arnsdorf
juxtaposes Grubbs’strajectory with that

of Kathy Petsas, aRepublican Party chair
foralegislative district in Maricopa
County, Ariz, whowent from fielding
maybe three applications a month for
precinct committee membershiptoan
astonishing 40 a week.

Inthe monthsleadingup tothe 2022
midterms, Petsas was formally
reprimanded by her new MAGA
colleaguesand saw
her preferred
Republican =
candidate for FINISH WHAT
Arizonagovernor get
trouncedinthe
primariesbythe
Trump-endorsed
KariLake; Grubbs,
meanwhile, seemed
tobeflyinghighon
MAGA fumes until
shebegantograsp
“how much more complicated things
are, how much you couldn’t see from
outside, howthere are always
unintended consequences.” Arnsdorf
describes her growing discomfort with
efforts to purge the party of anyone who
doesn’ttoethenewline.

Arnsdorf mostly hangsback,
presenting his subjects’ thoughtsin free

WESTARTED

indirect style. His stated aim isto convey
“what makes them believe, what
motivates them, what stirsthemto
action.” Petsas seems baffled by the
takeover of her party and clings tothe old
mode of doing things. Incredulous that
the MAGA wingdoesn’t thinkofherasa
“real Republican,” she emphasises her
decadesofexperienceasaninsider —

when thatlengthy
FINISH WHAT WE tenureis obviously
STARTED: The considered amark
MAGA Movement's againsther.
Ground War to End Grubbs, for her
Democracy part, isinitially
Author: Isaac fuelled by asense
Arnsdorf that official
Publisher: Little, explanations for
Brown political results she
Pages: 247 doesn’tlikeseem
Price: $30 very, very fishy.

After January 6,she
blasted out a message to her Facebook
group: “All. DONOT BELIEVE THE
NEWS. Trump people are not violent.
The Capitol protest was fine until Antifa
co-opted and committed violence.” She
suggests she’s mellowed abit since
becominga county chair, but mellower
MAGA still runs hot. At Georgia’s state
Republican convention in 2023, she

poses for a photo with Trump. Grubbs
deemsit “one of the happiest days
ofherlife.”

Arnsdorf’sbookarrives atamoment
when Democrats are warning that
Trump and the MAGA movement are
seekingtoend democracy as we know it.
Bannon’sextravagant bluffing— “We're
two-thirds ofthe nation!” he bragged at
CPAC —can’thidethe factthat MAGA
extremismisstill terribly unpopular. An
NBC News polllast year put the share of
Americanswith a favourable view of the
MAGA movement ata meagre 24 per
cent. The precinctstrategy hasbecome
anotherway of energising the base.

And thebase turnsout to have
infinite patience for the nitty-gritty of
local politics, aslong asthe ultimate goal
isnotgovernance butdomination.
“Now they understand how important
therulesare,”amerry Bannon tells
Arnsdorf. “We’re havinga civics lesson
here. We’re exploding, and the reason
we're exploding? We're really getting
intothe granular, and people can’t
getenough ofit.”

The reviewer is the nonfiction book critic
forThe Times
©2024 The New York Times News Service
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. QUICK TAKE: AAVAS BUILDS GROWTH, BRICK BY BRICK

The Smart

1,410
S O 1,605.1- 759
. Mar28 2024 Apr26

(Share ﬁrice in%) 1,730

The stock of Aavas Financiers has risen 21% over the past '
month. Elara Securities has upgraded the stockto a
'buy’. Strong growth visibility, improving operational
metrics, and impeccable asset quality, backed by
effective tech initiatives, form a perfect 'catalyst triad’
to enable a structural growth story for Aavas

“Global markets have absorbed the
repricing of monetary easing with relative
equanimity. If inflation picks up in the

face of sturdy US economic activity
and a sub-4% US unemployment
rate, equity and bond markets
could be in for nasty surprises”

STEPHEN DOVER, Chief Market .

Strategist, Franklin Templeton E

Fund houses' ticker-tape parade
of fiscal success on D-Street

Robust performance buoyed by soaring AUM and stellar equity performance

ILLUSTRATION: AJAY MOHANTY

SAMIE MODAK & RAM PRASAD SAHU
Mumbai, 28 April

he financial numbers for 2023-24
T (FY24) of the four pure-play listed

asset management companies
(AMCs) have enthused the Street.
All firms listed robust growth in net
profit and revenue both during the
January-March quarter (Q4) of FY24, as
well as in full FY24.

The strong performance comes amid
a positive growth environment for the sec-
tor, led by tailwinds such as sharp growth
in assets under management (AUM) and
robust performance in equity offerings.

In FY24, the AUM for the domestic
mutual fund (MF) industry grew by
34 per cent — the most since 2016-17 —to
¥54.1 trillion.

HDFC AMC, the largest of the listed
pack, reported a 44 per cent year-on-year
(Y-0-Y) growth in Q4 net profit to
%540 crore on the back of a 29 per cent
growth in revenue to 36954 crore.

The country’s third-largest AMC in
terms of AUM reported a 37 per cent
Y-0-Y jump in net profit for FY24 at
31,943 crore.

Revenues in Q4 were up 28.6 per cent

Y-0-Y toI695 crore, although they missed
Street estimates due to a fall in revenue
yield (revenue as a proportion of assets).

HDFC AMC'’s stock dipped 3 per cent
after the earnings announcement,
although it recouped its losses in
the subsequent trading sessions. The
management indicated that Q4 was a
one-off as the fall in yields was higher than
the decline in distribution payouts.

The company highlighted that the first

FY25E: 2024-25 estimates

NAVIGATING THE FINANCIAL SKYLINE

Analysing AMCs' market cap, profit sails, and P/E horizons

Mcap (% crore) 79,339 36,516 15,982 12.400
One-year % change U (1u5) (65) (18)
in parentheses
(2023-26) HDFC Nippon | Aditya Birla uTl
AMC Life AMC  [Sun Life AMC AMC
Revenue (% crore) 2,584 1,643 1,640 1,737
Net profit (¥ crore) 1,943 1,107 780 766
AUM (% trillion) 5.4 4.2 3.3 2.9
PIE (x) FY25E 41 30 19 17

AMC: Asset management company; Mcap: Market capitalisation;
AUM: Assets under management; P/E (x): Price-to-earnings (ratio);

Sources: Company filings, brokerage reports

quarter (Q1) of 2024-25 (FY25) opening
yields on key equity funds and hybrid
funds are higher than Q4 and guided for
a 47-basis point (bp) yield on equity for
QIFY25, for the same asset mix.

JM Financial Research has maintained
a ‘buy’ on the stock with a revised target
price of 4,100, valuing the company at
37 times its 2025-26 (FY26) earnings.

Meanwhile, Nippon Life AMC
reported a 73 per cent Y-o-Y rise in Q4

INDIA'S $100 BILLION KNOCK
EVENS SCORE WITH CHINA

Its capitalisation leapfrog surpasses South Korea
and Taiwan, establishing dominance in EM pitch

124

(hina

India
No. of firms with market capitalisation of over $10 billion

The depth and size of Indian
markets have significantly
increased since the pandemic,

boding well for their ability to attract

and absorb global capital flows.

India now boasts 100 stocks with
amarket capitalisation (mcap)
above $10 billion, nearly on a par
with China, which has 124 largecap
members of the (SI300 Index.

The number of stocks with a
capitalisation of over $10 billion in
India is about 4-5 times higher
than in South Korea and Taiwan,
underscoring the rising heft of India
among emerging markets (EMs).

Capital cover drive
India's century stand puts China on notice
WPre-pandemic

BCurrent

mcap above $10 billion, a figure

for China. India's count has more
than trebled since the pandemic,
marking the largest expansion
among EMs.

The capitalisation-weighted
NSE Nifty 500 has had a price-to-
earnings ratio of 26x, 0.7 standard
deviations above the mean, since

to capture a larger share of foreign
portfolio allocations, buoyed by a
doubling of the country's weight
inthe Morgan Stanley Capital
International EMs Index, rising to

S 10 7
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Taiwan SouthKorea Brazil SouthAfrica Indonesia Thailand Malaysia

largely in line with other EMs, except

2004. Indian equities appear poised

profit atI343 crore. The net profit for FY24
stood at 1,106 crore, 53 per cent higher
than the 2022-23 profit. Revenue from
operations rose by 34 per cent in Q4 to
468 crore. The revenues missed
estimates by 4.6 per cent, say analysts at
Prabhudas Lilladher Research, led by
higher other operating expenses and
lower blended yields that fell by 1.4 bps
sequentially to 43.4 bps.

For the financial year, revenues went

up by 22 per cent to 1,643 crore. Total
income surged by 45 per cent Y-o-Y for
the quarter and 34 per cent for FY24.

Analysts at the brokerage have a ‘buy’
on the stock, which is trading at 294 times
its FY26 core earnings per share. This is
ata15 per cent discount to HDFC AMC. It
has slightly increased the multiple from
30-31 times and marginally increased its
target price to615.

UTI AMC’s net profit rose by 90 per
cent Y-o0-Y in Q4 to 163 crore, while
revenues rose by 38 per cent toI416 crore.
However, weak sequential growth and a
slight miss in profit led to downgrades in
FY25 and FY26 estimates for the stock.
The stock is trading at 16.3 times its
FY26 earnings estimates, less than half of
the valuation of HDFC AMC.

Aditya Birla Sun Life AMC’s FY24 net
profit rose by 31 per cent Y-o-Y to its
highest ever at ¥780 crore. This was on a
21 per cent Y-0-Y growth in revenue to
21,640 crore. Q4FY24 net profit was up
by 54 per cent Y-0-Y to 210 crore.
IIFL Research has an ‘add’ on the stock
with a target price of ¥550 and is valuing
the stock at just under 16 times its FY26
earnings estimates.

So why is the Street so bullish on
this space?

The domestic MF space is seen as a
structural growth story, with assets
expected to top 100 trillion before
2029-30. Also, the equity investing cult is
believed to be a strong growth driver for
the industry, which makes higher margins
on its equity offerings compared to debt.

While there are few doubts over
the sector’s growth trajectory, investors
have to be mindful that the MF industry
is tightly regulated and faces strict
pricing pressure.

[ FUND PICK] NIPPON INDIA LARGE CAP FUND

Blazing a trail: The vanguard
oflargecap triumph

Nippon India Large Cap Fund,

launched in August 2007,

consistently ranked in the top 30th
percentile of the largecap fund
category in the CRISIL Mutual Fund

SETTING THE PACE

has

® Fund

Ranking (CMFR) for three consecu- % B

tive quarters through March 2024. < B

The fund’s month-end assets
under management increased from
10,069 crore in March 2021 to

324,378 crore in March 2024.

Sailesh Raj Bhan and Ashutosh
Bhargava have been managing

the fund since August 2007
September 2021, respectively.

in equity and

33.84

26.02
23.43
22.88

26.73

18.33
18.39
17.92

and

The scheme’s investment objec-
tive is to generate long-term capital
appreciation and enable income
distribution to investors through a
portfolio that predominantly invests
equity-related

6 months 1 year

Surging ahead of peers through time's lens
Category m Benchmark(Returnsin%)’,

3 years ‘ 5 years

Returns as of April 25, 2024; returns for up to one year absolute, rest annualised

15.56
15.90
14.68

)
(=)
O
- "
fia)
faa)

7 years ‘ 10 years

SIGNS

From small fish to big sharks: SFBs
dive into universal banking waters
Shares of small finance banks (SFBs) will remain
in focus in Monday's trade after the Reserve
Bank of India issued guidelines for their
conversion into universal banks. Among the
criteria laid down on Friday are a minimum
networth of 31,000 crore, a profitability track
record, gross non-performing loans of less than
3 per cent, and a net non-performing asset of
lessthan1per centin the past two financial
years. Market players said the leader of the

SFB pack, AU, isseen as the front runner. After
the mergerwith Fincare SFB, AU SFB's market
value is more than 2x that of the second-biggest
playerinthisspace. Meanwhile, Equitas,
Ujjivan, and Utkarsh too are seen as possible
contenders. A new set of investors could look
to onboard some of the SFBs before they become
full-scale banks. This could trigger a reratingin
some stocks," said an analyst.

Sebi's blank canvas: Painting
accountability without names
Usually, the Securities and Exchange Board of
India (Sebi) mentions the names of stockbrokers
orfund houses in its orders, barring their
officials from allegedly indulging in front-
running. However, in an orderissued last week,
the securities regulator refrained from naming
them, instead using pseudonyms like AMC
Broking and XYZ Securities. The regulator

said the names of stockbrokers as well as
persons or entities who have not been served
any show cause notices were redacted but will
be provided to courts and tribunals during
proceedings. Legal experts say thatthe approach
may be seenin future orders too and is aimed

at preventing marketintermediaries from
getting maligned for no direct fault of theirs.

In the driver's seat: Exchanges
on patrol for analysts, advisors
The Securities and Exchange Board of India
(Sebi) has notified the new norms that
recognise a stock exchange as an
‘administration and supervisory body’ for
certain intermediaries like research analysts
and investment advisors. The move is among
a series of steps planned by the regulator to
crack down on unsolicited advice and stock
recommendations through social media or by
finfluencers. Following the amendment to the
law done last week, anybody applying for
registration with Sebi as a research analyst or
an investment advisor will have to get enlisted
with the administrative body first. Further,
the market regulator has also revised the fee
structure for registration. The steps have been
taken to delegate certain important tasks
related to the monitoring of such individuals
by a stock exchange-led body. However,
existing research analysts and investment
advisors will already be enlisted with the new
board, and the new norms will be effective
after three months.

Contributed by KHUSHBOO TIWARI

EVENTS THIS WEEK

securities of largecap companies.

Trailing returns
The fund has

in the March 2024 CMFR)

benchmark (the National Stock
Exchange Nifty 100 TRI) in all trailing
periods (six months, one year, three
years, five years, seven years, 10 years)

under analysis.

To put this in perspective, an
investment 0f%10,000 in the fund on
August 8, 2007 (fund inception),

consistently
outperformed its peers (funds ranked
under the largecap fund category

(11.53 per cent) and 365,311 (11.87 per

cent), respectively.

and
at regular intervals.

to 329.78 lakh (17.35

benchmark, as of April 25, 2024.

would have grown to 380,296 on

April 25, 2024, at an annualised rate

0f13.26 per cent.

Portfolio analysis

Over the past three years, the

A systematic investment plan is a
disciplined mode of investment
offered by mutual funds through
which one can invest a fixed amount

A monthly investment of 310,000
for the past 10 years in the fund,
totalling %12 lakh, would have grown
per cent
annualised return) compared with
327.01 lakh (15.54 per cent) in the

Prior to the onset of the pandemic
in 2019, India had only 30 stocks with

18 per cent from 8 per cent four
years ago. BLOOMBERG INTELLIGENCE

In contrast, the same investment
in the category and benchmark

fund has taken higher exposure,
predominantly in largecap stocks.
Allocations to mid and smallcap

stocks averaged 10.72 per cent and
494 per cent, respectively, while
those to largecap stocks averaged
83.02 per cent.

The portfolio was diversified
across 17 industries.

Financial services dominated,
with an average allocation of 3547 per
cent, followed by oil and gas (10.5 per
cent), information technology (10.18
per cent), consumer durables (9.11 per
cent), and hospitality (6.11 per cent).

In the period under analysis, the
fund took exposure to 116 stocks and
held 20 consistently.

Key contributing stocks to
the portfolio were Indian Hotels
Company, State Bank of India,
Larsen & Toubro, ICICI Bank, and
Chalet Hotels. CRISIL RESEARCH

would have grown to 62,031

‘Broking industry aims to double customer countin2years’

HDFC Securities, launched as a joint venture between HDFC Bank, HDFC, and

Indocean eSecurities, celebrates its 25th-year milestone. Over the past decades,
the domestic broking industry has undergone several structural shifts, with one
of the most prominent being investors gravitating towards low-cost brokerages.

Traditionally a full-service brokerage, HDFC Securities recently introduced
HDFC Sky — a flat-price broking application — as a strategic response to the
emerging threat from discount brokerages. DHIRAJ RELLI, managing director
and chief executive officer of HDFC Securities, in an email interview with
Sundar Sethuraman, delves into the broking house's journey and highlights
key trends in the broking industry. Edited excerpts:

How do you view the evolving
broking landscape where investors
are exploring brokerage options?

In India, the broking space is one of the
fastest-growing sectors due to the rise
in retail investors from Tier-II and
Tier-III cities, along with a

within the financial ecosystem.
At the individual level, investments
and finance are sensitive matters as
they directly involve and impact
money, necessitating guidance.
We provide comprehensive servic-
es for individuals to grow and

consistently high GDP manage their wealth.

growth rate. Simplified investment
Dematerialised (demat) options encourage the

accounts have surged from financialisation of savings.

20 million to 150 million Our extensive branch

quickly, thanks to digitisa- DHIRMRELLI  hetwork and over 1,200

tion and new players. MD & CEO, relationship managers offer
Multiple brokerage HDFC Securities advice and recommendations,

options are creating entry points for
more investors, fostering industry
growth. We welcome this scenario and
offer multiple options across customer
segments, from millennials to working
professionals and senior citizens.

Elaborate on the role that
full-service brokerage firms play

creating a hybrid physical-plus-digital
service offering across a complete array
of investment products.

Some observers have noted large
differences in technology between
traditional brokerages like HDFC
Securities and newer, technology-
driven players. How do you see this?

With 24 years of experience and
exposure to numerous market cycles,
we leverage our rich domain expertise
to provide intuitive features and digital
solutions to our customers.

Share HDFC Securities’ performance
metrics, such as revenue, profit,
client base, and average daily trading
volume, for 2023-24.

HDFC Securities has witnessed
increase in profitability,
growing 2.5 times over the past
four years, from 384 crore in
March 2020 to 3950 crore in
March 2024. Similarly, our
revenue has surpassed the
32,500 crore mark, with an active
client base exceeding 1.2 million
and a total customer count of
over 5 million.

The recent launch of
HDFC Sky has expanded
our customer base,
particularly among
millennials, price-
sensitive individ-
uals, and deriva-
tives traders.

Moreover,
we have experi-
enced substan-
tial growth in our
margin trade facility
and lending book,

amounting to 36,635 crore, leading to
a120 per cent increase in annuity
income from interest over time.

We completed an equity fundrais-
ing of 1,000 crore in April 2024,
bolstering our networth to over
%2,900 crore. We are initiating invest-
ment advisory and proprietary
businesses, alongside establishing a
full-fledged subsidiary in Gujarat
International Finance Tec-City.

What is your outlook for
the broking industry?
Do you foresee sustained
growth in demat account
registrations, with an
average of 3 million
accounts each month,
or do you expectit
to plateau?
Increased aware-
ness and regu-
latory robustness
have led to 150
million customers,
with projections
aiming for 300 mil-
lion customers in

the next few years. This trajectory
indicates robust compound growth,
with 50 per cent of India’s population
expected to utilise broking and
investment services.

How does HDFC Securities approach
client acquisition in today’s
competitive market?

Our dual approach, utilising digital and
physical resources with aggressive pric-
ing and differentiated offerings along-
side comprehensive brand campaigns,
attracts a large customer base.

In the broking industry, the
customer lifecycle value exceeds
acquisition costs, justifying increased
marketing spending.

Over the past six months, we have
intensified our marketing efforts for
HDFC Sky, aiming for substantial
market share and organic growth.

The derivatives segment contrib-
utes to over 97 per cent of the overall
market volume. Our focus on deriva-
tives has significantly intensified
following the launch of HDFC SKy.

Fullinterview on business-standard.com

“ OVERTHE PAST SIXMONTHS, WE HAVE
INTENSIFIED OUR MARKETING EFFORTS FOR HDFCSKY,
AIMING FOR MARKET SHARE AND ORGANIC GROWTH"

Particulars

m Results: Trent, UCO Bank,
UltraTech Cement

mIndia: Eight infrastructure
industries index

mUS: Employment Cost Index,
FHFA House Price Index,
Chicago PMI

m UK: BRCShop Price Index,
Mortgage Approvals, Nationwide
House Price Index

m China: Caixin Manufacturing PMI
mAGM: Tata Motors

m Results: Adani Energy Solutions,
AdaniTotal Gas, Cholamandalam
Investment, Havells, Indian Qil
Corporation, Indus Towers,
Procter & Gamble Hygiene, REC,
Sona BLW Precision Forgings,
Star Health & Allied Insurance,
Vedant Fashions, Vodafone Idea

AGM &results filtered for BSE 200 companies
Source: Bloomberg

TOP BULK DEALS

Date
Apr 29

Apr30

Date Scrip Client Price (%)
Apr26 Vodafoneldea ATCTelecom B
Infrastructure ()
Apr24 Delhivery (anada Pension Ll
Plan Investment
Board (S)
Apr24 Delhivery Smallcap World Ll
Fund Inc (B)
Apr26 Vodafoneldea Citigroup Global B
Markets Mauritius (B)
Apr2t Delhivery Fidelity Management Lk
&Research (o (B)
Apr3 UjjivanFin.  Ardisia (5) 560
Services
Apr2t Delhivery American Funds (i
Insurance (B)
Apr24 (yientDLM BNP Paribas Global i
Markets (S)
Apr25 Harsha American Funds 110
Engineers Insurance (5)
Apr25 SunPharma  MansiShares & m
Advanced Stock Advisors (B)
Apr25 Harsha Plutus Wealth 110
Engineers Management (B)
Apr25 Restaurant  FMRCFidelityEmerging 100
BrandsAsia ~ Markets Fund (S)
(B) Buy (5) Sell Source: Exchanges
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MAHINDRA RURAL HOUSING
FINANCE LIMITED

AmulFed Dairy (A unit of Gujarat Cooperative Milk Marketing Federation Ltd)

EMD Rs.51,270/-
EMD Rs.5,12,700/-

publication.
Place: Haridwar
Date : 29-04-2024

CORRIGENDUM
This is in reference to the PUBLIC NOTICE FOR AUCTION-CUM-
SALE OF IMMOVABLE PROPERTIES of SARFAESI Act. of
Borrower: VIKRAM SINGH Co-Borrower: Neha Guarantor: Azad
LAN: XSEMHWA01196360 & XNHLHWA01196494 HPA No.
1635915 & 1635967 Published in this news paper on 27-04-2024.
In The Wrongly Written By:- Reserve Price Rs. 5,12,700/-

Please Read As :- Reserve Price Rs. 5127,000/-
The change should be read as part and Parcel of the earlier

Mahindra Rural Housing Finance Limited

TENDER NOTICE

AmulFed Dairy is one of the advanced state-of-the-art plant in Asia. AmulFed Dairy
manufacture Milk and Milk products like, Milk Powder, Fermented Product,
Ice-cream, Ghee, Butter and Long life milk under the brand name of Amul.

AmulFed Dairy invites bids from reputed vendors for Design, Supply, Installation,
Testing & Commissioning of following Product Packing Line/ Machine/Equipment for
new 20 LLPD AmulFed Il Dairy Plant at Gadhka, Rajkot, Gujarat.

1. Powder Packing Machines

2. Butter Packing Machines

Sd/- Authorised Officer 3. Aseptic Packing Lines along with downstream equipment

For further information please visit our website: www.amul.com/m/tender-notice

PUBLIC NOTICE

BEFORE THE CENTRAL GOVERNMENT
REGISTRAR OF COMPANIES,
In the matter of sub-section (3) of Section 13 of
Limited Liability Partnership Act, 2008 and rule 17
of the Limited Liability Partnership Rules, 2009.
In the matter of the Limited Liability Partnership Act,
2008, Section 13 (3) AND In the matter of AIMATRIX
RESEARCH AND CONSULTING LLP having its
registered office at H16/374, G/IF, SANGAM VIHAR,
NEW DELHI, South Delhi, Delhi - 110062, India,
Petitioner.
Notice is hereby given to the General Public that the
LLP proposes to make a petition to Registrar of
Companies, Delhi under section 13 (3) of the
Limited Liability Partnership Act, 2008 seeking
permission to change its Registered office from the
state of “DELHI" to the state of “HARYANA".
Any person whose interest is likely to be affected by
the proposed change of the registered office of the
LLP may deliver or cause to be delivered or send by
Registered post of his/her objections supported by
an affidavit stating the nature of his/her interest and
grounds of opposition supported by an affidavit to
the Registrar of Companies, Delhi, within 21(twenty
one) days from the date of publication of this notice
with a copy to the petitioner LLP at its registered
office at the address mentioned above.
For and on behalf of AIMATRIX RESEARCH
AND CONSULTING LLP
Sd-
RAHUL CHHONKAR
Designated Partner

Date: 29/04/2024
Place: Delhi

Plot No. 35, Nr. Indira Bridge,
Village Bhat, Dist: Gandhinagar,
AmulFed Dairy, Gandhinagar Pin: 382428, Phone 079-23969055-56

,,,,,,,,,,, Amul {3  TAGAR

General Manager

TP CENTRAL ODISHA DISTRIBUTION LIMITED
A Joint Venture of Tata Power and Govt. of Odisha,
1st Floor, Anuj Building, Plot No.29, Satya Nagar,
Bhubaneswar, Odisha - 751007

TPCAODL

TP CENTRAL ODISHA
DISTRIBUTION LIMITED

(A Joint Venture of Tata Power and Government of Odisha)

Bids are invited from eligible Bidders for the following tenders of TPCODL.:

Sl.

No. Tender Enquiry No.

Tender Description

1 | TPCODL/CCG/2024-25/1000000629 | RC for Supply of Three Phase LTCT Meter

2 | TPCODL/CCG/2024-25/1000000631| RC for Supply of Power Transformer

3 | TPCODL/CCG/2024-25/1000000640| RC for Supply of Fault Passage Indicator and DCU

4 | TPCODL/CCG/2024-25/1000000643 | RC for Supply of Three Phase HT Meter

5 | TPCODL/CCG/2024-25/1000000644| RC for Supply of Three Phase Whole Current Meter

For more details like bid due date, EMD, tender fee, bid opening date etc. of the Tenders, please
visit “Tender” section at TPCODL website https://www.tpcentralodisha.com. All tenders will be
available on TPCODL website w.e.f. from dtd. 29.04.2024. Future communication / corrigendum
to tender documents, if any, shall be available on TPCODL website.

"Form No. INC-25A"
Advertisement to be published in the
newspaper for conversion of public
company into a private company
Before the Regional Director,
Ministry of Corporate Affairs
In the matter of the Companies Act, 2013,
section 14 of Companies Act, 2013 and
Rule 41 of the Companies (Incorporation)

Rules, 2014
AND
In the Matter of
PRANUSHA FINANCE LIMITED
CIN: U74899DL1995PLC073610
Having its registered office at
Office No. 310, Avadh Complex, D-5,
Laxmi Nagar, East Delhi, Delhi-110092
.............. Applicant

Notice is hereby given to the general
public that the company intending to make
an application to the Central Government
under section 14 of the Companies Act,
2013 read with aforesaid rules and is
desirous of converting into a private
limited company in terms of the special
resolution passed at the Extra Ordinary
General Meeting held on 26.04.2024 to
enable the company to give effect for such
conversion.
Any person whose interest is likely to be
affected by the proposed change/status of]
the company may deliver or cause to be
delivered or send by registered post of his
objections supported by an affidavit
stating the nature of his/her interest and
grounds of opposition to the concerned
Regional Director, Northern Region, B 2
Wing, 2nd Floor, Deendayal Antyodaya
Bhawan, CGO Complex, New
Delhi-110003, within fourteen days from the
date of publication of this notice with a copy
to the applicant company at its registered
office at the address mentioned as above.
For and on behalf of the Applicant
PRANUSHA FINANCE LIMITED
SD/-
ABDUL RAHAMAN
Director
DIN. 05267178
Date-27.04.2024
Place- New Delhi

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL AT CHENNAI
COMPANY PETITION NO. 35 OF 2024
In the matter of the Companies Act, 2013
And
In the matter of Section 66 and other applicable provisions of the Companies Act, 2013 and the National
Company Law Tribunal (Procedure for Reduction of Share Capital of Company) Rules, 2016
And
In the matter of reduction of share capital of

M/s. Sundaram Fund Services Limited
CIN: U67120TN2008PLC068388
Having its registered office at 21, Patullos Road, Chennai, Tamil Nadu - 600002,
Represented by its Director, Mr. R Ajith Kumar & Mr. R.S. Raghunathan

... Petitioner Company

Form No. RSC-4
[Pursuant to rule 3(3)]
Publication of Notice

Notice may be taken that a petition vide CP No. CP/35/CHE/2024 (Company Petition) has been presented before the
National Company Law Tribunal at Chennai (Hon'ble Tribunal), on 09th April 2024 for reduction of share capital from INR
45,00,30,000/- (Indian Rupees Forty Five Crores and Thirty Thousand only) divided into 4,50,03,000 (Four Crores Fifty Lakhs
and Three Thousand) equity shares of INR 10/- (Indian Rupees Ten only) each fully paid up to INR 1,50,30,000/- (Indian
Rupees One Crore Fifty Lakhs and Thirty Thousand only) divided into 15,03,000 (Fifteen Lakhs and Three Thousand) equity
shares of INR 10/- (Indian Rupees Ten only) each fully paid up by adjusting and cancelling the negative balance of retained
eamings (accumulated losses) of the Petitioner Company to the extent of INR 43,50,00,000/- (Indian Rupees Forty Three
Crores and Fifty Lakhs only).
The Petitioner Company has no secured and unsecured creditors. The relevant documents prepared by the Petitioner
Company are available at the registered office of the Petitioner Company for inspection on the working days during 11 AM
to 5 PM between Monday to Friday. The relevant documents prepared by the Petitioner Company are available at the
registered office of the Petitioner Company for inspection on the all working days during 11 AM to 5 PM between Monday
to Friday.
If any stakeholder of the Petitioner Company has any objection to the Company Petition or the details thereof, the same may
be sent (along with supporting documents) and details about his name and address and the name and address of his
Authorised Representative, if any, to the undersigned at the registered office of the Company at 21, Patullos Road, Chennali,
Tamil Nadu 600002 before the next hearing date.
It may also be noted that a hearing has been fixed for 12th June 2024 on which the Hon'ble Tribunal shall hear the Company
Petition, in case any stakeholder intends to attend the hearing, he should make a request along with his objections, if any.

Dated this 29th of April, 2024 at Chennai
For Sundaram Fund Services Limited
SD/-
Mr. R Ajith Kumar
Director
DIN: 07709222
Address: 21, Patullos Road, Chennai, Tamil Nadu - 600002

THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT AND
DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES. NOT FOR RELEASE, PUBLICATION OR
DISTRIBUTION DIRECTLY OR INDIRECTLY, OUTSIDE INDIA. INITIAL PUBLIC OFFERING OF EQUITY SHARES ON THE MAIN BOARD OF THE STOCK
EXCHANGES IN COMPLIANCE WITH CHAPTER Il OF THE SECURITIES AND EXCHANGE BOARD OF INDIA
(ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (“SEBI ICDR REGULATIONS”).

PUBLIC ANNOUNCEMENT

\X
DIFFUSI SN

Innovative superconditioning solutions

(Please scan the QR Code
to view the DRHP)

DIFFUSION ENGINEERS LIMITED

Our Company was incorporated under the provisions of the Companies Act, 1956 with the name “Diffusion Engineers Private Limited” pursuant to certificate of incorporation dated
November 05, 1982 issued by Registrar of Companies, Maharashtra. Further, pursuant to resolutions passed by our Board of Directors at its meeting held on May 06, 1995 and by
our Shareholders at the extra-ordinary general meeting held on May 17, 1995, our Company was converted into a public limited company. Consequently, our name was changed to
“Diffusion Engineers Limited” and a fresh Certificate of Incorporation dated July 03, 1995, was issued by the Registrar of Companies, Karnataka at Bangalore. For details in relation
to the change in our Registered Office of our Company, see “History and Certain Corporate Matters” beginning on page 269 of the draft red herring prospectus dated
April 27,2024 (‘DRHP”) filed with Securities and Exchange Board of India (“SEBI").
Registered Office: T-5 & T-6, Nagpur Industrial Area, MIDC, Hingna, Nagpur - 440016 Maharashtra; Telephone: +91 9158317943;
Contact Person: Chanchal Rajesh Jaiswal, Company Secretary and Compliance Officer; E-mail: cs@diffusionengineers.com; Website: www.diffusionengineers.com
Corporate Identity Number: U99999MH2000PLC 124154

PROMOTERS OF THE COMPANY: PRASHANT GARG, DR. NITIN GARG AND CHITRA GARG

INITIAL PUBLIC OFFER OF UP TO 9,847,000 EQUITY SHARES OF FACE VALUE OF X 10 EACH (“EQUITY SHARES”) OF DIFFUSION ENGINEERS LIM ITED (“COMPANY
OR “ISSUER”) FOR CASH AT APRICE OF X [¢] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF % [¢] PER EQUITY SHARE) (“ISSUE PRICE”) AGGREGATING
UP TO X [¢] MILLION (“ISSUE”). THIS ISSUE INCLUDES A RESERVATION OF UP TO [¢] EQUITY SHARES (CONSTITUTING UP TO []% OF THE POST-ISSUE PAID-UP
EQUITY SHARE CAPITAL) FOR PURCHASE BY ELIGIBLE EMPLOYEES (THE “EMPLOYEE RESERVATION PORTION”). THE ISSUE LESS THE EMPLOYEE
RESERVATION PORTION IS HEREINAFTER REFERRED TO AS THE “NET ISSUE”. THE ISSUE AND THE NET ISSUE WOULD CONSTITUTE [e]% AND [e]%,
RESPECTIVELY, OF OUR POST-ISSUE PAID-UP EQUITY SHARE CAPITAL. OUR COMPANY IN CONSULTATION WITH THE BRLM, MAY OFFER A DISCOUNT OF UP TO
[#]% (EQUIVALENT TO X [e] PER EQUITY SHARE) TO THE ISSUE PRICE TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION
(“EMPLOYEE DISCOUNT”).

THE FACE VALUE OF EQUITY SHARES IS ¥ 10 EACH. THE ISSUE PRICE IS [¢] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND AND THE
MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER AND WILL BE ADVERTISED IN ALL
EDITIONS OF [¢] AND ALL EDITIONS OF [¢] (WHICH ARE WIDELY CIRCULATED ENGLISH DAILY NEWSPAPER AND HINDI DAILY NEWSPAPER), AND [¢] EDITIONS OF
THE MARATHI REGIONAL NEWSPAPER (MARATHI BEING THE REGIONAL LANGUAGE OF MAHARASHTRA, WHERE OUR REGISTERED OFFICE IS LOCATED), AT
LEAST TWO WORKING DAYS PRIOR TO THE BID/ ISSUE OPENING DATE AND SHALL BE MADE AVAILABLE TO BSE LIMITED (“BSE”) AND NATIONAL STOCK
EXCHANGE OF INDIA LIMITED (“NSE”, AND TOGETHER WITH BSE, THE “STOCK EXCHANGES”) FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE
WEBSITES IN ACCORDANCE WITH THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS,
2018, ASAMENDED (THE “SEBIICDR REGULATIONS”).

In case of any revision to the Price Band, the Bid/ Issue Period will be extended by at least three additional Working Days following such revision of the Price Band, subject to the Bid/
Issue Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar circumstances, our Company, in consultation with the Book Running Lead
Manager, may for reasons to be recorded in writing, extend the Bid/ Issue Period for a minimum of three Working Days, subject to the Bid/ Issue Period not exceeding 10 Working
Days. Any revision in the Price Band and the revised Bid/ Issue Period, if applicable, will be widely disseminated by notification to the Stock Exchanges, by issuing a public notice,
and also by indicating the change on the respective websites of the Book Running Lead Manager and at the terminals of the Syndicate Members and by intimation to Self-Certified
Syndicate Banks (“SCSBs"), other Designated Intermediaries and the Sponsor Bank, as applicable.

The Issue is being made in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”) read with Regulation 31 of the SEBI ICDR
Regulations. The Issue is being made through the Book Building Process in accordance with Regulation 6(1) of the SEBI ICDR Regulations, wherein not more than 50% of the Issue
shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIB Portion”), provided that our Company, in consultation with the Book Running Lead
Manager, may allocate up to 60% of the QIB Portion to Anchor Investors and the basis of such allocation will be on a discretionary basis by our Company, in consultation with the
BRLM, in accordance with the SEBI ICDR Regulations (the “Anchor Investor Portion”), of which one-third shall be reserved for domestic Mutual Funds, subject to valid Bids being
received from the domestic Mutual Funds at or above the price at which allocation is made to Anchor Investors (“Anchor Investor Allocation Price”). In the event of under-
subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion (other than the Anchor Investor Portion) (the “Net QIB
Portion”). Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only and the remainder of the Net QIB Portion shall be
available for allocation on a proportionate basis to all QIB Bidders including Mutual Funds, subject to valid Bids being received at or above the Issue Price. Further, not less than 15%
ofthe Issue shall be available for allocation to Nlls (“Non-Institutional Category”) of which one-third of the Non-Institutional Category shall be available for allocation to Bidders with
an application size of more than %0.20 million and up to ¥1.00 million and two-thirds of the Non-Institutional Category shall be available for allocation to Bidders with an application
size of more than ¥1.00 million and under -subscription in either of these two sub-categories of Non-Institutional Category may be allocated to Bidders in the other sub-category of
Non-Institutional Category in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Issue Price. Further, not less than 35% of the Issue
shall be available for allocation to Rlls (‘Retail Category”), in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Issue
Price. All Bidders (except Anchor Investors) shall mandatorily participate in this Issue only through the Application Supported by Blocked Amount (“ASBA”) process and shall
provide details of their respective bank account (including UPI 1D (defined hereinafter) in case of UPI Bidders (defined hereinafter) in which the Bid Amount will be blocked by the Self
Certified Syndicate Banks (“SCSBs") or the Sponsor Bank(s), as the case may be. Anchor Investors are not permitted to participate in the Anchor Investor Portion through the ASBA
process. For details, see “Issue Procedure”on page 430 of the DRHP.

This public announcement is made in compliance with the provisions of Regulation 26(2) of the SEBI ICDR Regulations to inform the public that our Company is proposing to
undertake, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other considerations, an initial public offer of its Equity
Shares pursuant to the Issue and has filed the DRHP dated April 27,2024 with the Securities and Exchange Board of India (“SEBI"). The Draft Red Herring Prospectus dated April
27,2024 is being resubmitted in accordance with SEBI's circular dated February 6, 2024.

Pursuant to Regulation 26(1) of the SEBI ICDR Regulations, the DRHP filed with SEBI shall be made available to the public for comments, if any, for period of at least 21 days, from
the date of filing by hosting it on the website of SEBI at www.sebi.gov.in, on the websites of the Stock Exchanges i.e., BSE at www.bseindia.com, NSE at www.nseindia.com where
the equity shares are proposed to be listed and on the website of the BRLM, i.e. Unistone Capital Private Limited at www.unistonecapital.com and the website of our Company at
www.diffusionengineers.com. Our Company hereby invites the public to give comments on the DRHP dated April 27, 2024 filed with SEBI with respect to disclosures made therein.
The members of public are requested to send a copy of the comments to SEBI, to the Company Secretary and Compliance Officer of our Company and/or the BRLM at their
respective addresses mentioned below. All comments must be received by SEBI and/or our Company and/or the BRLM and/or the Company Secretary and Compliance Officer of
our Company at their respective addresses mentioned herein below in relation to the Issue on or before 5:00 p.m. on the 21st day from the aforesaid date of filing the DRHP
with SEBI.

Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Issue unless they can afford to take the risk of losing their
investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Issue. For taking an investment decision, Bidders must rely on their
own examination of our Company and the Issue, including the risks involved. The Equity Shares in the Issue have neither been recommended, nor approved by the SEBI, nor does
SEBI guarantee the accuracy or adequacy of the contents of the DRHP. Specific attention of the Bidders is invited to “Risk Factors”beginning on page 39 of the DRHP.

Any decision to invest in the Equity Shares described in the DRHP may only be made after the red herring prospectus (‘Red Herring Prospectus”) has been filed with the RoC and
must be made solely on the basis of such Red Herring Prospectus as there may be material changes in the Red Herring Prospectus from the DRHP.

The Equity Shares, when offered, through the Red Herring Prospectus, are proposed to be listed on the main board of the Stock Exchanges.

For details of the main objects of the Company as contained in its Memorandum of Association, see “History and Certain Corporate Matters” on page 269 of the DRHP.

The liability of the members of the Company is limited. For details of the share capital and capital structure of the Company and the names of the signatories to the Memorandum of
Association and the number of shares subscribed by them see “Capital Structure” on page 106 of the DRHP.

BOOK RUNNING LEAD MANAGER REGISTRAR TO THE ISSUE
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UNISTOMNE
UNISTONE CAPITAL PRIVATE LIMITED
A/ 305, Dynasty Business Park, Andheri-Kurla Road, Andheri East,
Mumbai - 400 059, India.
Telephone: +91 9820057533; Email: mb@unistonecapital.com
Investor grievance email: compliance@unistonecapital.com
Contact Person: Brijesh Parekh; Website: www.unistonecapital.com
SEBI registration number: INM000012449
CIN: U65999MH2019PTC330850

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the DRHP.

BIGSHARE SERVICES PRIVATE LIMITED

$6-2, 6" Floor, Pinnacle Business Park, Next to Ahura Centre,

Mahakali Caves Road, Andheri (East), Mumbai —400 093, Maharashtra, India.
Telephone: 022-62638200; Facsimile: 022-63638280

Email: ipo@bigshareonline.com

Investor grievance email: investor@bigshareonline.com

Contact Person: Babu Rapheal C.; Website: www.bigshareonline.com

SEBI Registration Number: INR000001385; CIN: U99999MH1994PTC076534

For DIFFUSION ENGINEERS LIMITED

On behalf of the Board of Directors

Sd/-

Chanchal Rajesh Jaiswal

Company Secretary and Compliance Officer

Place : Nagpur
Date : April 27, 2024

DIFFUSION ENGINEERS LIMITED is proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other
considerations, to undertake an initial public offer of its Equity Shares and has filed the DRHP dated April 27,2024 with SEBI and therafter with the Stock Exchanges. The DRHP is
available on the website of SEBI at www.sebi.gov.in, on the websites of the Stock Exchanges i.e., BSE at www.bseindia.com, NSE at www.nseindia.com and on the website of the
BRLM, i.e. Unistone Capital Private Limited at www.unistonecapital.com and the website of our Company at www.diffusionengineers.com. Potential investors should note that
investment in equity shares involves a high degree of risk and for details relating to such risk, see the section titled “Risk Factors” beginning on page 39 of the DRHP. Potential
investors should not rely on the DRHP filed with SEBI for making any investment decision.

The Equity Shares offered in the Issue have not been and will not be registered under the U.S. Securities Act of 1933 (the “U.S. Securities Act’) or any state securities laws in the
United States, and unless so registered, and may not be offered or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the U.S. Securities Act and applicable U.S. state securities laws. Accordingly, the Equity Shares are being offered and sold only outside the United
States in offshore transactions in reliance on Regulation S and the applicable laws of the jurisdictions where those offers and sales are made. There will be no public offering of the
Equity Shares in the United States. CONCEPT

and www.amfiindia.com.

Date: April 29, 2024
Place: Mumbai

NOTICE

Investors are requested to note that in accordance with Regulation 59 of
SEBI (Mutual Funds) Regulations, 1996 the Unaudited Half Yearly
Financial Results of the Scheme of Old Bridge Mutual Fund for the half year
ended March 31, 2024, are hosted on the website www.oldbridgemf.com

For Old Bridge Asset Management Private Limited
(Investment Manager for Old Bridge Mutual Fund)

LD SRAFOGE

MUTUAL FUND INVESTMENTS ARE SUBJECT TO MARKET RISKS, READ
ALL SCHEME RELATED DOCUMENTS CAREFULLY.

Registered Office: 'Mahaveer', 179/E Ward, Shri Shahu Market Yard, Kolhapur - 416005
Corporate Office: One World Centre, Tower 2B, 6" Floor, 841, Senapati Bapat Marg, Lower Parel (W), Mumbai-400013, Tel.: +91 22 4302 0600,
Fax: +91 22 4302 0520, Website: www.rblbank.com | E-mail: investorgrievances@rblbank.com | CIN: L65191PN1943PLC007308

b RBLBANK

apno ka bank

RBL BANK LIMITED

Scan to open Instant
Digital Savings Account.

1705, C Wing, One BKC, G-Block,
Bandra Kurla Complex, Bandra East,
Mumbai - 400051, Tel: +91 22 69459999

Old Bridge Asset Management Pvt. Ltd.

Companies,

Monday to
Saturday

To book your copy,
sms reachbs to 57575 or
email order@bsmail.in

Business\Standard

Years of Insight

Sd/-
Authorised Signatory Performance AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2024
04 FY 2023-24 @ in lakh)
(Standalone) Standalone Consolidated
Sr. Particulars Quarter ended Year ended Quarter ended Year ended
CIN - U67120MH2022PTC394844 Nelfnlntqrest No. 31.03.2024 | 31.03.2023 | 31.03.2024 | 31.03.2023 | 31.03.2024 | 31.03.2023 | 31.03.2024 | 31.03.2023
argin (Audited) | (Audited) | (Audited) | (Audited) | (Audited) | (Audited) | (Audited) | (Audited)
0
5.45% 1 | Total Income from Operations 421,456 331,643 | 1,543,719 | 1,216,601 421,499 332,670 | 1,545,375 | 1,218,353
2 | Net Profit / (Loss) for the period (before Tax, Exceptional and/or Extraordinary items) 47,324 35,908 125,228 118,051 48,590 39,043 134,871 122,115
3 | Net Profit/ (Loss) for the period before tax (after Exceptional and/or Extraordinary items) 47,324 35,908 125,228 118,051 48,590 39,043 134,871 122,115
rowt 0
o 4 | Net Profit/ (Loss) for the period after tax (after Exceptional and/or Extraordinary items) 35,264 27,105 116,792 88,273 36,443 29,857 125,989 91,954
20% 5 | Equity Share Capital 60,510 59,957 60,510 59,957 60,510 59,957 60,510 59,957
6 | Reserves (excluding Revaluation Reserve) as shown in the Audited Balance
Deposits Sheet of the previous year 1,419,080 | 1,297,651 1,423,184 1,292,558
Growth (YoY) - — - - -
7 | Earnings Per Share (of X 10/- each) (for continuing and discontinued operations)
22% - not annualised
a) | Basic: %) 5.84 452 19.41 14.72 6.03 4.98 20.94 15.34
Provision b) | Diluted: (%) 5.73 4.49 19.04 14.66 5.92 4.95 20.54 15.27
Coverage at'° 8 | NetWorth 1420610 | 1,299,626 | 1,420,610 | 1,299,626
12.73% 9 | Debt Equity Ratio* 0.96 0.98 0.96 0.98

Note:

16.18%

Place: Mumbai
Date: April 27, 2024

* Debts represent the total Borrowings; Equity represents total Share capital and reserves.

1. Information relating to Total Comprehensive Income and Other Comprehensive Income are not furnished as IndAS is not yet made applicable to banks.

2. Theabove s an extract of the detailed format of quarterly / annual financial results filed with the stock exchanges under Regulation 33 (Listing and Other Disclosure Requirements) Regulations, 2015. Full format of
quarterly /annual financial results are available on Stock Exchange(s) websites (www.nseindia.com and www.bseindia.com) and Bank’s website www.rblbank.com.

3. Securities Premium as at March 31,2024 X 894,992 lakh (March 31, 2023 886,042 lakh) and Outstanding Debt as at March 31,2024 ¥1,418,409 lakh (March 31, 2023%1,333,128 lakh)

For RBL Bank Limited
R. Subramaniakumar
Managing Director & CEO
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Aadhar Housing Finance Ltd.

Corporate Office: Unit No.802, Natraj Rustomjee, Western Express Highway and M.V.Road, Andheri (East), Mumbai-400069 M

Kosi Kalan Branch: 1067,1st Floor Rawat Complex, Kosikalan, Mathura- 281403 (Uttar Pradesh)
Aligarh Branch : Office 305, 306 & 307, 2nd Floor, Great Shopping Mall Village Kasba Koil, Near Vidya Nagar Colony, Ramghat Road, Aligarh-202001 (UP).

Authorised Officer : Anuj Saxena, Contact No.: 8149195908

PROPERTY FOR SALE UNDER PROVISIONS OF SARFAESI ACT, 2002 THROUGH PRIVATE TREATY

Aadhar

Housing Finance Ltd

Whereas the Authorised Officer, Aadhar Housing Finance Limited (AHFL) has taken the Possession u/s 13(4) of the Securitisation & Reconstruction of Financial Assets
and Enforcement of Security interest Act, 2002 (The SARFAESI Act, 2002) of the property (“the Secured Asset”) given below The Authorised Officer has received offer of
Sale from some interested party against the above mentioned Secured Asset under the SARFAESI Act for recovery of the Secured Debt. Now, the Authorised Officer is
hereby giving the Notice to Sale of the above said property through Private Treaty in terms of rule 8 and 9 of the Security Interest (Enforcement) Rules 2002. The Details

of the Accountare as follows:

NEW DELHI | MONDAY, 29 APRIL 2024 Business Standard

Jumbo Finvest (India) Ltd.

Address:-102, Kanchan Appartment Opp. LBS College, Tilak Nagar, Jaipur Tel No: 0141-4047438, Emal: legalsupport@jumbofin.com

Jumbo Finvest (India) Ltd.

Address:-102, Kanchan App Opp. LBS College, Tilak Nagar, Jaipur Tel No: 0141-4047438, Email: legalsupport@jumbofin.com

Name of the Demand Total Qutstandin inti
ﬁ; Loan Code No. Borrower/ Notice Date Plr‘i?:see(rgf’) Loan Amount as r?n Bescription o the
) Co-Borrowers & Amount Date 29-02-2024 Secured Asset
(Loan Code No. | Tulsa W/o Pawan 7 16,88,900/- All that part & parcel of property bearing, G.F and FF. 841 B Moh
1 15610000203 / | Verma (Borrower), 13-09-2023 Rs. (Rupees Sixteen Lakh ?;:Té;l BMauza I?alv.vgl '\t/!aZITl ;VI a:k;,t E%ad P;:J:wa;,DEaryana |-
Kosi Kalan | Pawan S/o Hariom & 7,00,000/- | Eighty EightThousand Yy oundaries: tast: 24 reet Baad Froperty o s arampal,
Branch) (Co-Borrower) 7 15,66,314/- Nine Hundred Only) West: 24 Feet Baad Pro;?erty of Shyam Dattar, North: 15.4 Feet
Baad Purana Kua, South: 18.6 Feet Baad Rasta 8.3 Feet Chauda
Praveen Kumar All that piece and parcel of property bearing, Plot at Khet No
(Loan Code No. | (Borrower), | 120202t | g | X TMTUAOSI 5y kg pala Sanibabad Gali No 13 Aligarh, Aligarh, Uttar
2 05200000435/ | Neeraj Kumari & 5,50,000/- S(e\?eﬁyeSOng'ﬁgusznd Pradesh 202001. Boundaries:- East- Measuring 13.70 ft.
Aligarh (Co-Borrower) | 27,91,139- | = Four Hundred and | Mfter Property of Seller, West - Measuring 13.70 ft. After Road
Branch) Bharat Singh Five Only) 12 Ft. Wide, North- Measuring 32.75 Ft. After Property of
(Guarantor) Seller, South - Measuring 32.75 Ft. After Property of Seller

The Authorised officer will hold auction for sale of the Secured Asset on 'As is where is Basis’, "As is what is basis’ and "Whatever is there is basis’. AHFL is not
responsible for any liabilities whatsoever pending upon the said property. The Authorised Officer reserves the right to accept or reject the offer without assigning any
reason whatsoever and sale will be subject to confirmation by Secured Creditor. On the acceptance of offer of proposed buyer, he/she is required to deposit 25% of
accepted price inclusive adjustment of Earnest Money Balance immediately and the balance amount shall be paid by the purchaser within 15 (fifteen) days from date of
acceptance of Offer by the Secured Creditor. The proposed buyer is to note that in case of failure of payment of balance amount by him/her within the time specified, the
amount already deposited shall stand forfeited and property will be resold accordingly.

Thisis 15 DAYS SALE NOTICE UNDER SARFAESI ACT, 2002 is hereby given to the public in general and in particular to the Borrower (s), Co-Borrower (s) and Guarantor
(s) that the above described immovable property mortgaged/charged to the Secured Creditor, the Physical Possession of which has been taken by the Authorised
Officer of Aadhar Housing Finance Limited (AHFL) Secured Creditor, will be sold on “As is where is”, “As is what is”, and “Whatever there is” and to the amount due to
Aadhar Housing Finance Ltd., in full before the date of sale, auction is liable to be stopped.

If the Borrower(s), co-borrower(s) has any buyer who is ready to purchase the mortgage property/secured asset at price above the given reserve price then
Borrower(s), Co-borrower(s) must intimate to AHFL on or before 14-05-2024 AHFL shall give preference to him. If Borrower(s), co-borrower(s) fails to intimate on or
before 14-05-2024 the AHFL will proceed sale of property at above given reserve price.
The Date of Auction is fixed for 14-05-2024

Place : Uttar Pradesh/ Haryana

Date : 29-04-2024

Sd/- (Authorised Officer)
For Aadhar Housing Finance Limited

APPENDIX IV [See Rule 8(1)] POSSESSION NOTICE APPENDIX IV [See Rule 8(1)] POSSESSION NOTICE

Whereas,

The undersigned being the Authorized Officer of the Jumbo Finvest (India) Limited
under the Securitization and Reconstruction of Financial Assets and Enforcement of
Security Interest Act, 2002 and in exercise of Powers conferred under Section 13(12)
read with Rule 3 of the Security Interest (Enforcement) Rules, 2002, issued a demand
notice dated 16/12/2020 calling upon the Borrowers/Guarantor/Mortgagor Astitva
Buildsqure Private Limited Through it's Directors, Mr.Manoj Singh S/o Mr. Chhattar
Singh ((Director Astitva Buildsqure Private Limited), Mr. Mukesh Sharma Sjo
Mr.Jagdish Kumar Sharma (Director Astitva Buildsqure PrivateLimited), Mr. Mukesh
Sharma S/o Mr.Jagdish Prasad Sharma and Mr. Jitendra Singh jadon S/o Mr. Narayan
Singh Jadon to repay the amount mentioned in the notice beingis Rs. 1,41,19,269/- (in
words Rupees One crore forty one lakh nineteen thousand two hundred sixty nine only)
as on 07/12/2020 with further interest & charges until payment in full within 60 days
from the date of notice/date of receipt of the said notice.

The borrowers/guarantor/mortgagor having failed to repay the amount, notice is
hereby given to the borrower/ mortgagor and the public in general that the undersigned
has taken possession of the property described herein below in exercise of powers
conferred on him/her under Section 13(4) of the said Act read with Rule 8 of the said
Rules on this 25 day of April of the year 2024.

The borrowers/guarantor/mortgagor attentionis invited to provisions of sub-section (8)
of section 13 of the Act, in respect of time available, to redeem the secured assets.

The borrowers/guarantor/mortgagor in particular and the public in general is hereby
cautioned not to deal with the property and any dealings with the property will be
subject to the charge of the Jumbo Finvest (India) Limited for an amount of Rs.
1,41,19,269/- (in words Rupees One crore forty one lakh nineteen thousand two
hundred sixty nine only) as on 07/12/2020 and interest, charges and expenses thereon
until full payment.

Whereas,

The undersigned being the Authorized Officer of the Jumbo Finvest (India) Limited
under the Securitization and Reconstruction of Financial Assets and Enforcement of
Security Interest Act, 2002 and in exercise of Powers conferred under Section 13(12)
read with Rule 3 of the Security Interest (Enforcement) Rules, 2002, issued a demand
notice dated 16/12/2020 calling upon the Borrowers/Guarantor/Mortgagor Astitva
Buildsqure Private Limited Through it's Directors, Mr.Manoj Singh S/o Mr. Chhattar
Singh ((Director Astitva Buildsqure Private Limited), Mr. Mukesh Sharma Sjo
Mr.Jagdish Kumar Sharma (Director Astitva Buildsqure PrivateLimited), Mr.Manoj
Singh S/o Mr. Chhattar Singh and Mr. Jitendra Singh jadon S/o Mr. Narayan Singh
Jadon to repay the amount mentioned in the notice being is Rs. 1,41,19,269/- (in
words Rupees One crore forty one lakh nineteen thousand two hundred sixty nine only)
as on 07/12/2020 with further interest & charges until payment in full within 60 days
from the date of notice/date of receipt of the said notice.

The borrowers/guarantor/mortgagor having failed to repay the amount, notice is
hereby given to the borrower/ mortgagor and the public in general that the undersigned
has taken possession of the property described herein below in exercise of powers
conferred on him/her under Section 13(4) of the said Act read with Rule 8 of the said
Rules on this 25 day of April of the year 2024.

The borrowers/guarantor/mortgagor attention s invited to provisions of sub-section (8)
of section 13 of the Act, in respect of time available, to redeem the secured assets.

The borrowers/guarantor/mortgagor in particular and the public in general is hereby
cautioned not to deal with the property and any dealings with the property will be
subject to the charge of the Jumbo Finvest (India) Limited for an amount of Rs.
1,41,19,269/- (in words Rupees One crore forty one lakh nineteen thousand two
hundred sixty nine only) as on 07/12/2020 and interest, charges and expenses thereon
until full payment.

DESCRIPTION OF THE IMMOVABLE PROPERTY DESCRIPTION OF THE IMMOVABLE PROPERTY

All that part and parcel of the property of Mr.Manoj Singh S/o Mr. Chhattar Singh
situated at Plot No.11,12 &13, Mayur Guarden,Village-Khatwara, Tehsil- Sanganer,
jaipur Rajasthan Total Admeasuring Area 878.99 Sq.Yds.

All that part and parcel of the property of Mr. Mukesh Sharma S/o Mr.Jagdish Prasad
Sharma situated at Plot No.05,14,15, In Scheme Mayur Guarden,Village-
Khatwara, Tehsil- Sanganer, jaipur Rajasthan Total Admeasuring Area 812.09 Sg.Yds.

Bounded by: ) ) Bounded by:
North: As per t!tle deed  South: As per t!tle deed North: As per title deed ~ South: As per title deed
East: Aspertitie deed ~ West: As per title deed East: Aspertitledeed  West: As per title deed
Date : 25.04-2024 Authorised Officer, Date : 25.04-2024 i i
Place : Jaipur Jumbo Finvest (India) Limited | | Plae : Jaipur Jumbo Finvet Inita) Lomved

THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE
OR SUBSCRIBE TO SECURITIES. NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY OUTSIDE INDIA.

SHIVAM CHEMICALS LIMITED

Corporate Identity Number is U24100MH2010PLC208870

-
SHIVAM

Please scan this QR Code to
view the Prospectus dated
April 15, 2024

Our Company was incorporated as “Sun Organosys Private Limited” on October 12, 2010 under the Companies Act, 1956 with the Registrar of Companies, Mumbai bearing Registration number 208870. The name of our Company was changed to Shivam Chemicals Private Limited vide Ordinary Resolution dated January 17, 2012 and a fresh certificate of
incorporation was issued on January 30, 2012 by the Registrar of Companies, Mumbai. Thereafter, the status of the Company was changed to Public Limited and the name of our Company was changed to Shivam Chemicals Limited vide Special Resolution dated November 04, 2023 and a fresh certificate of incorporation consequent to conversion was issued
on November 21, 2023 by the Registrar of Companies, Mumbai. The Corporate Identification Number of our Company is U24100MH2010PLC208870. For further details, please refer to the chapter History and Certain Corporate Matters beginning on page no. 100 of this Prospectus.

Registered Office: Office No. 108, 1st Floor, Hubtown Solaris, Off N.S.Phadke Marg, Saiwadi, Andheri (E), Mumbai, Maharashtra, India, 400069. Tel No.: +91 98199 68855; Email: info@shivamchem.com Website: www.shivamchem.com Contact Person: Rishita Taparia, Company Secretary and Compliance Officer.

OUR PROMOTERS: SANJIV GIRDHARLAL VASANT, SOHAM SANJIV VASANT AND SHIVAM SANJIV VASANT

“The Issue is being made in accordance with Chapter IX of the SEBI ICDR Regulations (IPO of Small and Medium Enterprises) and the Equity Shares are
proposed to be listed on the SME Platform of BSE Limited (“BSE”).

BASIS OF ALLOTMENT

INITIAL PUBLIC OFFER OF 45,87,000 EQUITY SHARES OF 3 10 EACH (“EQUITY SHARES”) OF SHIVAM CHEMICALS LIMITED (“SCL” OR THE “COMPANY”) FOR CASH AT A PRICE OF % 44 PER SHARE (THE “ISSUE PRICE”), AGGREGATING % 2,018.28 LAKHS (“THE ISSUE”), OF WHICH 2,31,000 EQUITY
SHARES OF 3 10 EACH WILL BE RESERVED FOR SUBSCRIPTION BY MARKET MAKER TO THE ISSUE (THE “MARKET MAKER RESERVATION PORTION”). THE ISSUE LESS THAN THE MARKET MAKER RESERVATION PORTION I.E. ISSUE OF 43,56,000 EQUITY SHARES OF 310 EACH IS HEREINAFTER
REFERRED TO AS THE “NET ISSUE”. THE ISSUE AND THE NET ISSUE WILL CONSTITUTE 27.00% AND 25.64% RESPECTIVELY OF THE POST ISSUE PAID UP EQUITY SHARE CAPITAL OF THE COMPANY

THE FACE VALUE OF THE EQUITY SHARES IS X 10/- AND THE ISSUE PRICE IS 4.4 TIMES OF THE FACE VALUE
FIXED PRICE ISSUE AT < 44/- PER EQUITY SHARE
MINIMUM APPLICATION SIZE OF 3,000 EQUITY SHARES AND IN MULTIPLES OF 3,000 EQUITY SHARES THEREAFTER

BID/ISSUE PERIOD

BID/ISSUE OPENED ON: TUESDAY, APRIL 23, 2024 | BID/ISSUE CLOSED ON: THURSDAY, APRIL 25, 2024

RISK TO INVESTORS: No. of Shares Applied | No. of Applications | % to total | Total No. of Shares Applied | % to total | No. of Equity Shares Allotied | Ratio | Total No. of
1. Our Equity Shares have never been publicly traded, and may experience price and volume fluctuations following the completion of the Issue. Further, our Equity Shares may | for (Category Wise) Received in Each Category per Applicant Shares Allotted
notresultin an active or liquid market and the price of our Equity Shares may be volatile and you may be unable to resell your Equity Shares at or above the Issue Price or at all. 63,000 1 0.19 63,000 0.68 9,000 1:1 9,000
2. Theaverage cost of acquisition of Equity Shares by our Promoters is as follows 99,000 1 0.19 99,000 1.07 15,000 11 15,000
Sr. No. Name of the Promoters Average cost of Acquisition (in ) 1,02,000 1 0.19 1,02,000 1.10 15,000 11 15,000
I Sanjiv Girdharlal Vasant 0.32 1,14,000 1 0.19 1,14,000 1.23 18,000 1:1 18,000
I. Soham Sanjiv Vasant 0.32 1,17,000 1 0.19 1,17,000 126 18,000 1:1 18,000
. Shivam Sanjiv Vasant il 1,20,000 1 0.19 1,20,000 1.29 18,000 11 18,000
3. Weighted Average Cost of Acquisition calculated (on fully diluted basis for the trailing eighteen months) from the date of the Prospectus. 1,23,000 1 0.19 1,23,000 1.33 18,000 11 18,000
Types of transactions Weighted average cost of Issue Price 1,32,000 1 0.19 1,32,000 1.42 21,000 1:1 21,000
acquisition ( per Equity Shares) (% 44/- per Equity Share) 1,50,000 1 0.19 1,50,000 1.62 24,000 11 24,000
Weighted average cost of acquisition of primary / new issue of shares.* NA NA 1,56,000 1 0.19 1,56,000 1.68 24,000 11 24,000
Weighted average cost of acquisition for secondary sale / acquisition of shares.** NA NA 1,68,000 1 0.19 1,68,000 1.81 27,000 1 27,000
*Excluding the shares issued under issuance of bonus shares 1,92,000 1 0.19 1,92,000 2.07 30,000 14 30,000
**Excluding the shares acquired / sold for minimum requirement of 7 shareholders at the time of conversion from Private Limited to Public Limited 2 04.000 1 019 2.04.000 2.20 30.000 11 30.000
There was no secondary sale/acquisition (exceeding 5% of pre issue capital) of shares in last 18 months of the date of Prospectus 2’1 0’000 1 019 2'10'000 56 33’000 M 33’000
Investors are required to refer section Investors are required to refer section titled “Risk Factors” on page 21 of the Prospectus. ) . — . : : :
2,25,000 2 0.37 4,50,000 4.85 33,000 1:1 66,000
PROPOSED LISTING: MONDAY, APRIL 29, 2024* 295 000 " " n " 3.000 12 3.000
This issue is being made in terms of Chapter IX of the Securities Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 as amended (“SEBI 228,000 1 0.19 2,28,000 2.46 36,000 1:1 36,000
(ICDR) Regulations”) in terms of rule 19(2)(b) (i) of the Securities Contracts (Regulation) Rules, 1957, as amended, this is an issue for at least 25% of the post-issue paid-up 240,000 ) 0.37 4,80,000 517 36,000 11 72,000
equity share capital of our Company. This issue is a fixed price issue and allocation in the net issue to the public will be made in terms of regulation 253 of the SEBI (ICDR) 220 000 N N N N 3.000 12 3.000
regulations. For further details, please refer chapter titled “issue procedure” beginning on page 186 of the prospectus dated April 15, 2024. . - - v
*Subject to the receipt of listing and trading approval from BSE Limited (“BSE”). 6,81,000 1 0.19 6,81,000 734 1,05,000 11 105,000
SUBSCRIPTION DETAILS Total 537 100.00 92,76,000 100.00 - - 14,25,000

The Net Issue has received 6,894 applications for 2,85,75,000 Equity Shares resulting in 6.23 times subscription. The details of the applications received in the Net Issue (After
removing multiple and duplicate bids, bids (UPI Mandates) not accepted by investors/ blocked, bids rejected under application banked but bid not registered and valid rejections
cases fromthe 'Bid Book') are as follows:

Details of the Valid Applications Received

3. Allotment to Retail Individual Investors (After Technical Rejections): The Basis of Allotment to the Retail Individual Investors, at the Issue Price of ¥44 per Equity Share, was
finalised in consultation with BSE Limited. The total number of shares allocated in this category is 29,31,000 Equity Shares and after that the category was subscribed by 6.51
times. The category-wise details of the Basis of Allotment are as under:

Sr. Category No. of No. of Equity | Equity Shares Reserved | No. of Times Amount (%)

No. Applications Shares Applied per Prospectus Subscribed

1. | Market Maker 1 2,31,000 2,31,000 1.00 1,01,64,000

2. | Non-Retail Investor’s 537 92,76,000 21,78,000 4.26 40,81,44,000

3. | Retail Individual Investor’s 6,356 1,90,68,000 21,78,000 8.75 83,89,92,000
Total 6,894 2,85,75,000 45,87,000 6.23 1,25,73,00,000

No. of Shares Applied | No. of Applications | % to total | Total No. of Shares Applied | % to total | No. of Equity Shares Allotted| Ratio Total No. of
for (Category Wise) Received in Each Category per Applicant Shares Allotted
3,000 6,356 100.00 1,90,68,000 100.00 3,000 977: 6356 | 29,31,000

The Board of Directors of the Company at its meeting held on April 26, 2024, has taken on record the Basis of Allotment of Equity Shares, as approved by the Designated Stock
Exchange viz. BSE Limited and has authorized the corporate action for the allotment of the Equity Shares to various successful applicants.

The Basis of allotment was finalized in consultation with the Designated Stock Exchange, being BSE Limited (BSE) on April 26, 2024 and In view of the explanation provided under
regulations 253 (2) of the SEBI (ICDR) Regulation, 2018, the Retail Category has applied for 67.27% and 32.73% by Non -Retail Investor; accordingly, we have derived the issue
size for different categories. Further, owing to rounding off, an additional share has been proportioned to be allotted in retail investors

1. Allotment to Market Maker (After Technical Rejections): The Basis of Allotment to the Market Maker, at the Issue Price of T 44 per Equity Share, was finalised in consultation
with BSE Limited. The category was subscribed by 1.00 times. The total number of shares allotted in this category is 2,31,000 Equity Shares. The category-wise details of the
Basis of Allotment are as under:

No. of Shares Applied | No. of Applications | % to total | Total No. of Shares Applied | % to total | No. of Equity Shares Allotted | Ratio Total No. of
for (Category Wise) Received in Each Category per Applicant Shares Allotted
2,31,000 1 100.00 2,31,000 100.00 2,31,000 1:1 2,31,000

2. Allotment to Non-Retail Investor’s (After Technical Rejections): The Basis of Allotment to the Non — Retail Investors, at the Issue Price of ¥44 per Equity Share, was finalised
in consultation with BSE Limited. The total number of shares allocated in this category is 14,25,000 Equity Shares and after that the category was subscribed by 6.51 times. The
category-wise details of the Basis of Allotment are as under (sample basis):

No. of Shares Applied | No. of Applications | % to total | Total No. of Shares Applied | % to total | No. of Equity Shares Allotted | Ratio Total No. of
for (Category Wise) Received in Each Category per Applicant Shares Allotted

6,000 332 61.82 19,92,000 21.47 3,000 102:332 3,06,000
9,000 70 13.04 6,30,000 6.79 3,000 32:70 96,000
12,000 24 447 2,88,000 3.10 3,000 15:24 45,000
15,000 10 1.86 1,50,000 1.62 3,000 8:10 24,000
18,000 10 1.86 1,80,000 1.94 3,000 9:10 27,000
21,000 6 1.12 1,26,000 1.36 3,000 1:1 18,000
24,000 21 3.91 5,04,000 5.43 3,000 1:1 63,000
24,000 - - - - 3,000 5:21 15,000
27,000 8 1.49 2,16,000 2.33 3,000 1:1 24,000
27,000 - - - - 3,000 3.8 9,000
30,000 16 2.98 4,80,000 517 3,000 1:1 48,000
30,000 - - 3,000 9:16 27,000
33,000 2 0.37 66,000 0.71 3,000 11 6,000

3,30,000 - - 3,000 1:2 3,000
36,000 1 0.19 36,000 0.39 6,000 1:1 6,000
42,000 1 0.19 42,000 0.45 6,000 1:1 6,000
45,000 10 1.86 4,50,000 4.85 6,000 1:1 60,000
45,000 - - - - 3,000 3:10 9,000
48,000 1 0.19 48,000 0.52 6,000 1:1 6,000
51,000 1 0.19 51,000 0.55 9,000 1:1 9,000
54,000 2 0.37 1,08,000 1.16 6,000 11 12,000
54,000 - - - - 3,000 1:2 3,000
60,000 2 0.37 1,20,000 1.29 9,000 1:1 18,000

The CAN-cum-Refund Orders and allotment advice and/or notices are being dispatched to the address of the Applicants as registered with the depositories as filled in the
application form. Further, the instructions to Self Certified Syndicate Banks were being processed on April 26, 2024. In case the same is not received within ten days, investors
may contact the Registrar to the issue at the address given below. The Equity Shares allocated to successful applicants shall be uploaded on April 29, 2024 for credit into the
respective beneficiary accounts subject to validation of the account details with depositories concerned. The Company is in the process of obtaining approval from BSE Limited
and the trading of the equity shares is expected to commence trading on April 30, 2024.

Note: All capitalized terms used and not defined herein shall have the respective meanings assigned to themin the Prospectus dated April 15,2024 (“Prospectus”).

INVESTOR PLEASE NOTE
The details of the allotment made has been hosted on the website of the Registrar to the Issue, Cameo Corporate Services Limited at Website: www.cameoindia.com
Allfuture correspondence in this regard may kindly be addressed to the Registrar to the Issue quoting full name of the First/Sole Bidder Serial number of the ASBA Form, Number
of Equity Shares bid for, Bidder DP ID, Client ID, PAN, date of submission of the Bid cum Application Form, address of the Bidder, the name and address of the Designated
Intermediary where the Bid cum Application Form was submitted and copy of the acknowledgement Slip received from the Designated Intermediary and payment details at the
address given below:
CAMEO CORPORATE SERVICES LIMITED
Subramanian Building, No. 1, Club House Road,
Chennai-600 002. Tel.: +91-44-40020700 (5 Lines)
E-mail: priya@cameoindia.com
Investor Grievance Email: investor@cameodina.com
Website: www.cameoindia.com
Contact Person: K. Sreepriya
SEBI Registration. No.: INR 000003753

CAMED

For Shivam Chemicals Limited
On behalf of the Board of Directors
Sd/-
Sanjiv Girdharlal Vasant
Managing Director
DIN: 03036854
Date: April 27,2024
Place: Mumbai
LEVEL OF SUBSCRIPTION SHOULD NOT BE TAKEN TO BE INDICATIVE OF EITHER THE MARKET PRICE OF THE EQUITY SHARE ON LISTING OR THE BUSINESS PROSPECTS
OF SHIVAM CHEMICALS LIMITED.
Declaimer: Shivam Chemicals Limited has filled the Prospectus dated April 15, 2024 with the Registrar of Companies, Mumbai SEBI and the Stock Exchange. The Prospectus is
available on the website of the Lead Manager at www.afsl.co.in and Company at www.shivamchem.com and shall also be available on the website of the BSE and SEBI. Investors
should note that investmentin Equity Shares involves a high risk and for the details relating to the issue, please see “Risk Factors” beginning on page 21 of the Prospectus.
The Equity Shares have not been and will not be registered under the U.S. Securities Act 1933, as amended (the “Securities Act”) or any state securities laws in the United States
and unless so registered, and may not be issued or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act and in accordance with any applicable U.S. state securities laws. The Equity Shares are being issued and sold outside the United States in
‘offshore transactions’ in reliance on Regulation under the Securities Act and applicable laws of each jurisdiction where such Issue and sales are made. There will be no public
issuing inthe United States.

Sunjeet Comm.
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Basicfire policy doesn’t
cover self-ignition

(g o

CONSUMER PROTECTION

JEHANGIR B GAI

Sanjay Foods, which had its office in
Jalgaon, manufactured oil and oil cakes
using cotton seeds purchased from gin-
ning and pressing units. It obtained a
Standard Fire and Special Perils Policy
from United India Insurance, valid from
March 6, 2011, to March 5, 2012. The policy
covered the building for ¥95 lakh; plant,
machinery, and accessories for 340 lakh;
and stock for 2 crore.

During the policy’s
tenure, on June 4, 2011,
a sudden fire broke out in
the factory. It was con-
trolled with the help of
the fire brigade. A first
information report (FIR)
was immediately lodged
with the Maharashtra
Industrial Development
Corporation (MIDC) Police
Station, and the insurer
was also informed. A claim
was lodged stating that
the total loss was
%37,28,168, out of which the value of
the salvage was ¥7,71,345, resulting in a
net loss 0f329,56,823.

Since the claim was not settled, a
notice was issued. The insurer then sent
a letter on April 10, 2012, stating that the
claim had been rejected based on the
survey report that the loss was not cov-
ered under the policy. Even though the
insured asked for a copy of the report, it
was not furnished.

The insured filed a complaint before
the Aurangabad Bench of the Maharashtra
State Consumer Commission. The insurer
contested the case, contending that the
claim was not payable as the fire had
occurred due to “spontaneous combus-
tion”, which was not covered by the policy.
The insured argued that the reason for the

purchased

The National
Commission, on
reviewing the Fire
and Standard Perils
Policy, found that

spontaneous
combustion is
excluded unless
additional coverage
foritis specially

fire was incorrect. The fire report and the
police investigation had recorded the
cause of the fire to be a short circuit.

The State Commission went by the
survey report and dismissed the com-
plaint. Sanjay Foods appealed against the
order, contending that the report of the
surveyor was incorrect and contradictory
to the report of the fire department and
the police investigation. The insured also
pointed out that the surveyor had stated
that there was no smoke or fumes, which
was incorrect as eyewitnesses had filed
affidavits stating they had seen smoke
and flames.

The National Commission noted that
the evidence showed the outer and
upper layer of the stock of cotton seeds
was not affected, while the inner layer
had turned dark brown. The Commission
observed that this occurs due to the
self-heating property of cotton seed
due to humidity, which is known to
reach a high temperature leading to
ignition and fire, a phenome-
non termed as spontaneous
combustion. The Commission
further observed that even the
electric wiring above the stock
was not affected, and the col-
our of the walls and ceiling
was also intact, which
established that there was no
short circuit. Hence, the
Commission concluded that
the surveyor had rightly con-
cluded the loss to be due to
spontaneous combustion and
not due to a short circuit.

The next issue was whether sponta-
neous combustion was covered under the
policy. The Commission examined the
terms of the Fire and Standard Perils Policy
and found that unless special additional
coverage for spontaneous combustion is
obtained, it would not be covered under
the policy. Since no such additional cov-
erage had been obtained by the insured,
the Commission concluded that the claim
had been rightly repudiated.

Accordingly, by its order of April 8,
2024, delivered by Subhash Chandra, the
National Commission indicted the insured
for making false and inconsistent state-
ments and dismissed the appeal, holding
that the claim had been rightly repudiated.

The writer is a consumer activist

SANJAY KUMAR SINGH &
KARTHIK JEROME

he Insurance Regulatory
I and Development
Authority of India
(Irdai) has introduced the new
Insurance Products Regulations
2024, mandating insurers to
offer health insurance plans to
all age groups. This replaces the
previous requirement that
health policies must offer an
entry age of at least 65 years.

Implications for the elderly

The 2016 health insurance
guidelines mentioned that
companies offering health
insurance must provide entry
into policies at least up to the
age of 65. This cap has now been
removed. “Irdai’s announce-
ment is a significant step
towards greater inclusivity in
health insurance,” says Rakesh
Jain, chief executive officer,
Reliance General Insurance.

Rejecting proposals citing
age will not be possible. “Senior
citizens who are healthy will be
able to gain access to health
insurance,” says Amit Bhandari,
chief technical officer, Magma
HDI General Insurance.

Senior citizens had limited
options until now. “The removal
of age-related cap will provide
them with multiple options
across insurers as they will be
able to access all the existing
health insurance plans,” says
Ashish Yadav, head of products
and operations, ManipalCigna
Health Insurance. He says sen-
iors will gain access to products
currently aimed at a younger
demographic, which offer com-
prehensive features.

Will senior citizens get
health coverage more easily?
That remains to be seen.
“Insurers retain complete
freedom to price and under-
write products as they choose

»

to,” says Kapil Mehta, co-

Union Bank

o fndia

Possession Notice

PERSONAL FINANCE 13

eniors must strike a balance
between premium and co-pay

Too low a premium could mean high co-pay, which would pinch atthe time of claim settlement

HEALTH INSURANCE FOR ELDERLY:
PREMIUMS VARY WIDELY

Insurer Plan Annual premium Max
names (¥)forsumassured | entry
$20lakh age(yrs)
Niva Bupa Health ReAssure 2.0 Bronze + (60631 | 65
Health Senior First Platinum 34,304 | 75
Insurance Health Companion 57.685 99
StarHealth | Senior (itizen Red (arpet 36,668 75
Insurance Star Comprehensive 50,198 65
Star Premier 71918 99
Star Health Assure Insurance Policy | IFFATE 3N 7
AdityaBirla | ActivOne 0,371 99
Health Activ Health Platinum Enhanced 67.732 99
Insurance
Manipal Prime — Advantage 62,760 99
(ignaHealth | Prime Senior Elite Plan [ 80 | 75
Insurance Prime Senior Classic Plan 1903 | 75
Prime Protect 56,745 99

*Premiums are for a 65-year-old living in Delhi

Source: Policybazaar.com

founder, SecureNow.

Product pricing may evolve

Expect greater innovation in
products targeting seniors.
“Insurers will likely respond by
designing specialised products
tailored to the needs of this
demographic, including cover-
age for pre-existing con-
ditions,” says Jain.

Mehta says around 50-60
per cent of plans with age-
related caps will have to be
modified.

Their pricing may also
change. “The existing products
were developed assuming that
no new customers over the age
of 65 would be acquired.
However, if older customers
have to be included, insurers
may need to reassess their
strategies to determine if a
price increase is necessary or
if they can maintain attractive
pricing by targeting larger vol-
umes,” says Yadav.

Obstacles senior
citizens face

Many seniors have pre-exist-
ing diseases (PEDs). “They
suffer from chronic conditions
such as hypertension, dia-
betes, high cholesterol, arthri-
tis, etc. This results in loading,
which increases the premium.
It also leads to exclusions,”
says Mehta. Exclusion refers to
certain ailments being perma-
nently omitted from coverage,
or they are covered after a wait-
ing period. Sometimes, propo-
sals are outrightly rejected.
Affordability is a significant
challenge. “With age, the like-
lihood of hospitalisation
increases, leading to higher
premiums,” says Siddharth
Singhal, business head-health
insurance, Policybazaar.com.
Product options remain
limited. While some insurers
have increased the entry age
in their flagship products,
others offer customised pol-

icies for seniors with relaxed
underwriting norms.

Avoiding denial of coverage

Seniors with routine ailments
may select one of the plans
available to them. “Seniors with
severe conditions might con-
sider a top-up cover with a high
deductible, which insurers are
likely to issue,” says Mehta.
Specialised plans are available
for those with severe PEDs,
such as cardiac issues or type I
diabetes, but the options are
severely limited.

Balance affordability

and coverage

Seniors should aim for optimal
balance between coverage and
affordability. “Opt for plans with
shorter waiting periods for
PEDs,” says Bhandari. Now, by
paying a higher premium, it is
possible to reduce the waiting
period for ailments like hyper-
tension and diabetes to one day.

Also, favour plans that do not
have sub-limits.

Co-payment is a cost-shar-
ing arrangement where the
insured pays a specified per-
centage of the bill, with the
insurer covering the remainder.
Previously, most senior citizens’
plans came with co-pay, but
that is no longer the case.

“Nowadays many plans for
seniors do not have co-pay, or it
can be reduced by paying a
higher premium,” says Singhal.
Strike a balance between the
premium you can afford and
the level of co-pay.

Choose plans with the no-
claim bonus feature, which
allow the bonus to accumulate
over successive years and help
counter medical inflation.
Compare both features and pre-
miums online. “If the premium
is very low, the plan could have
limitations,” says Singhal.

Buy an adequate sum
insured. Singhal recommends
at least a10 lakh base plan per
person combined with a top-up
of X crore.

Managing costs

Over the past few years,
modular policies have been
introduced that allow cus-
tomers to remove unnecessary
features and lower premiums.
Paying premiums quarterly or
monthly, instead of annually,
can make their burden more
manageable (but be wary of
missing a payment).

Given the high medical infla-
tion and premium costs for sen-
iors, continuously increasing
the sum insured may not be fea-
sible, so create a health corpus.
“On average, save 50 per cent of
your post-tax salary every work-
ing year and keep working till
the age of at least 60, even if it is
in a lower-stress role,” says
Avinash Luthria, a Sebi regis-
tered investment advisor (RIA)
and founder, Fiduciaries.
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A TR FT STHH A Government of India Undertaking
POSSESSION NOTICE FOR IMMOVABLE PROPERTIES
(Under Rule 8(1) Security Interest Enforcement Rule 2002)
Whereas the Authorised Officer of Union Bank of India under the Securitisation and Reconstruction
of Financial Assets and Enforcenment Security Interest Act 2002 (Act 54 of 2002) and in exercise of IN DIA IN FRADE BT LI M ITED
powers conferred under section 13(12) read with Rule 3 of the Security Interest (Enforcement)
Rules 2002, issued Demand Notices calling upon the borrower(s) mentioned below to repay the amount CIN: U65923MH2012PLC237365
mentioned in the demand notices within 60 days from the date of receipt of the said notices. . . R e R .
The borrower(s) having failed to repay the amounts, notice is hereby given to borrower(s) and the public in general RengterEd Office: The Cap|ta|1 B ng; 1101A; Bandra-Kurla Complex, Mumbai —400 051
that the under§|gned has taken Symbolic Posseslsmn of the property descrlbedl herein below in exercise of powers Tel: +91 22 68196900 Fax: +91 22 68196910 E-mail: info@infradebt.in
conferred on him/her under section 13(4) of the said Act read with rule 8 of the said rules on the dates mentioned below.
The borrower(s) in particular and the public in general is hereby cautioned not to deal with the property and . .
any dealings with the property will be subject to the charge of Union Bank of India for the amount mentioned FlnanCIaI reSUItS for the qua rter and year endEd Ma rCh 31 ’ 2024
below. The borrower's attention is invited to the provision of Sub Section 13(8) of the Act, in respect of time
available to redeem the secured assets. (% in million)
Name of the Detai Dt.of | Dt. of [ Amount Due
ils of the Pr Demand| Poss-
Borrowers/Guarantor etails of the Property Notis [ession|  (RS) ) Quarter ended Year ended
Branch: ADA, Jaipur House Agra sr. Particulars March 31, March 31,
Borrower- Al the legal heirs oflate S Adal Singh | All that part and parcel of Residential House at Plot No 96-A, part of | o | < 1 4 48 231 58 No. 2024 2023 2024 2023
Slo Mool Chand , Mrs. Kusum Devi Wio Late Shri | khasra No. 82, Shreejipura, Mohammadpur Tehsil and Dist. Agra, Area: | & | & 1Yad | dited dited dited dited
Adal Sngh, Add- House Plot No 964, Par of| 83.61 Sq Nt n the name of St Kusum Deviwlo Late Shi Aidal Singh, | & | & | +nirest (Audited) | (Audited) | (Audited) | (Audited)
survey No 82, Shree Ji Puram Mauja Mohammd | Bounded as: East- Plot No. 96, West- 30 feet road, North- others land, | &S | S ;
Pur fehsh and Dist Aga Guarntor Wt Bignda | South 30 feetroad = | &other Exp. 1 TotaIInccf)mefr(om O)p?ratlor?s . — 5,090.42 4,499.44 | 19,971.03 16,135.88
Singh Sfo Shri Khacchar Singh, Add.- Shregfipuram 2 | Net Profit / (Loss) for the perio efore Tax, Exceptional and/or
MoRhamadopur SikandaraAgra Extraordinary items) P P 1,094.80 922.62 4,075.02 3,504.55
Borrower- Shri Arun Sharma S/o Shri Braj Mohan | Al that part and parcel of Residential EWS H NO. A-388, Shashtripuram | & | & 1 0 18 861 87 - y . -
Sharma, Add.- at EWS 376 Sector 14, Awas Vikas | Sector A, Tehsil and Dist. Agra, Area: 27.00 Sq Mir, in the name of Shri | & | & | 1%16,001. 3 | Net Profit / (Loss) for the period before tax (after Exceptional and/or 1.094.80 922.62 4.075.02 3504.55
Colony Sikandara Agra, Guarantor- Mr. Shishupal | Arun Sharma S/o Braj Mohan Sharma, Bounded as: East- EWS house, | w | < +intrest Ext di it ) ' ’ ’ ! ’ ! ’
Singh, Add.- 389-A, Shashtripuram Sikandara Agra | West- EWS House A-389, North- EWS House A-397, South- Common g 3 & other EXp xtraordinary items
passage and road ~ |~ ' 4 | Net Profit / (Loss) for the period after tax (after Exceptional and/or
Borrower- Shri Muhammad S/o Shri Chhitariya, | All that part and parcel of Residential House Property LIG Hno 297, | & | & 10474125 Extraordinary items) 1,094.80 922.62 4,075.02 3,504.55
Add-at H. No. LIG H. No. 297 Jawaharpuram | Jawaharpuram Housing Yojana Shahganj Lohamandi Ward Agra, Area: | | & 1 - - — :
housing Yojana Shahganj Lohamandi Agra, Guarantor- | 27.87 Sq Mtr, in the name of Shri Muhammad S/o Shri Chhitariya, | <5 | <& +intrest 5 | Total Comprehensive Income for the period [Comprising Profit / (Loss) for 1.094.16 923.05 4.072.83 3504.54
Mrs. Munni Devi, Add.- H. No. LIG-382/2, [ Bounded as: East- 9 mtr. road, West- LIG House, North- LIG House No. | < f’r & other Ex h iod (af dOther C hensi f ' . . ' . ' .
Iaveharpuan 298, South- LIG H No 296 s S p. the period (after tax) and Other Comprehensive Income (after tax)]
Borrower- Al the legal heirs of late Shr Nerayan | All that part and parcel of Residential House No. A-437 EWS Shshtripuram | 2 | =% 69171063 6 | Paid up Equity Share Capital 8,678.71 8,678.71 8,678.71 8,678.71
Singh Slo Shri Ramesh, Add.- at H. No. A437,| Sikandara Agra, Area: 27.00 Sq Mtr, in the name of Shri Narayan Singh | & | = [ WiV ; ;
Shashtri Puram, Sikandara Agra, Guarantor- Mrs. | S/o Shri Ramesh Chandra, Bounded as: East- Common Open Place, West- : : +intrest 7 | Reserves (EXCIUdmg Revaluation Reserve) 22,386.07 18,493.91 22,386.07 18,493.91
Mihilesh Wo Shri Ranveer Singh, Add.- A-351LIG | EWS H. No. A-405, North- EWS H. No. A-436, South- EWS H. No. A-438 = 2 & other Exp 8 | Securities Premium Account 3,717.03 3,717.03 3,717.03 3,717.03
Shashtri-puram Sikandara Agra S | '
- — - 9 | Networth 31,064.78 27,172.62 31,064.78 27,172.62
Borrower- Mr. Nekram Verma Sfo Shri Tularam | All that part and parcel of Residential Property Situated H. No. 50, MPL | e» | < 6.94937.18 - - -
Verma and MRS, Taravati Wio Shi NekrarRJVer?a No. 44AINN/50 Khasra No. 639, Narayn Nagar, Mauza Bodla, Agra, § S| ,t -t 10 | Paid up Debt Capital / Outstanding Debt 1,94,248.13 | 1,62,990.24 | 1,94,248.13 | 1,62,990.24
Add. of both- at H. No. 50, MPL No. 44AINN/50 | Area: 62.70 Sq Mtr, in the name of Shri Nekram Verma S/o Shri Tularam | $X : +intres i ;
Khasra No. 639, Narayn Nagar, Mauza Bodla, Agra | Verma, Bounded as: East- by: plot no 39, West- 14 feet Road, North- | £ | S & other Ex 11 | DebtEquity Ratio 6.25 6.00 6.25 6.00
Remaining Half Portion of Property Mahendra Singh, South- Plotno 49 | =5 | & P 12 | Earnings Per Share (Face value of ¥ 10/- each) (for continuing and 127+ 1.06* 470 4.04
Borrower- Shri Ram Kumar Baghel Sio Shri | All that Part and Parcel of Residential Property Situated at MPL No. | e~ | < 82043482 discontinued operations)-Basic and Diluted: . . . .
Lakhan Singh and Mrs. Ram Dulari Wio Shri | 37A/DN/15/6 Lies In Khasara No. 15/6, Durga Nagar Mauza Nagala Padi | & | & \ady T
Lakahn Singh, Add. of both- at H. No. 15/6 Durga | Hariparwat Ward, Agra, Area: 75.24 Sq Mtr, in the name of Mrs. Ram g g +intrest *Not annualised
Nagar, Nagla Padi, Dayal Bagh Agra Dulari W/o Shri Lakhan Singh, Bounded as: East- 15 Ft Wide Road, West- | ~ | S & other EXp N
House of Gopal, North- land of seller and house of Bhagwan Devi, South- | &5 | & ' otes:
Hous of Mahendra Sngh - 1. The above is an extract of the detailed format of quarterly and yearly financial results filed with the Stock Exchange under
Barower S ey gl S ok S AV et part and pce of Residentl EWS . o, A3, Shashrpuan| &3 | 5 | 40 40767 ' _ T alled - oTq y and yearly : _ g
Add.- at H.No. A3t EWS, Shashii Puram Agr, | Sector A, Tehsiland Dist. Agra, Area: 27.00 Sq Mtr in the name of Shri Sanjay| & | & | %/1U1V/. Regulation 52 of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 (LODR Regulations) . The full format of
Guarantor- Mr. Ashok Singh, Add - 102, Shastripuram | Singh S/o Ashok Kumar, Bounded as: East- 20 Feet road, West- Common| & | < +intrest ; ; ; indi ; ;
Aok Skandaa Age Space, Norh. EWS House A2 426,429 South- ENS A-430 = 2 | st i the quarterly and yearly financial results are availableon wv-vw.bselr?dla.com and www.infradebt.in. . . .
& | : 2. The above financial results have been reviewed by the Audit Committee and approved by the Board atits Meeting held on April 26,
Borrower- St Shankar Lal Verma Sio Shri | All that part and parcel of Residential Property at House No. EWS-7/4,| @ | =% ) 26 668[ 2024
Chhanomal, Add.- at Ews 4 Block No -7, Ashok | Nagar Nigam No. 27/2A/4/4 Ashok Nagar Housing Scheme Ashok Nagar | & I3 ya0, 000" ) . . . L. .
Nagar Agra, Guarantor- Mr. Sanjay Kumar Jain Slo | Sindhi Colony Lohamandi Ward Agra, Area: 49.79 Sq Mtr,inthe name of | & | S | +infrest 3. The above financial results for the quarter and year ended March 31, 2024 are audited by the joint statutory auditors, B. K. Khare &
Shri Mahavir Prasad Jain, Add - 25/194 Naya Bans | Mr. Shankar Lal Verma S/o Shri Chhanomal, Bounded as: East- ENSH. | <5 | <
Lohamandi Agra No. 7/3, West- Stairs, North- 9.14 mtr. Wide Road, South- Service lane | & | &Q other Exp. 4 io" Chanered ?E)C(Zl;;\tafnlts &G. DT AFXG &fgé,1Chaﬂered A]:cchougta nts. q ‘ ‘ | ble | dh .
. . . As per section of Income Tax Act, , Income of the Company does not torm part ot total taxable income and hence Is
Date 29-04-2024 Authorised Officer P pany P

exempt from income tax.
5. For the other line items referred in Regulation 52(4) of the LODR Regulations, pertinent disclosures have been made to the BSE
Limited and can be accessed on www.bseindia.com.

Place: Mumbai
Date: April 26, 2024

6. Previous year/ period figures have been regrouped / rearranged wherever necessary to conform to the current period figures.
For and on behalf of the Board of Directors,

India Infradebt Limited
SD/-

Suvek Nambiar
Managing Director & CEO
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Shippingto
shopping, Al
ismaking
food sate

Concerns about food safety rise periodically
as more information about the impact

of chemicalsis revealed. Food is at risk

of contamination, from the time of

farming to processing, shipping, storage
and delivery at retail.

Inrecentyears, artificial intelligence (AI)
has helped food producers respond to rising
concerns about what consumers eat.

The United States Food and Drug
Administration (USFDA) has been supporting
the use of technology for safer consumption.
“The ultimate goal is to have end-to-end
traceability throughout the food system, with
firms voluntarily adopting tracing
technologies. Harmonising tracing activities
tosupport interoperability is a priority, asis
finding solutions that are achievable for
companies of all sizes,” says the FDA. “Under
the New Era of Smarter Food Safety one of
FDA’s goals is to encourage stakeholders,
including technology providers, public health
advocates, entrepreneurs, and innovators
from all disciplines to develop traceability
hardware, software, or data analytics
platforms that are low-cost or no-cost to the
end user.”

The FDA's approach has animpact not
just for domestic producers in the US, but
also for global companies that export to
North America.

The food
industry dependson
bio-surveillance that
uses Al-based

Al's application in
food and beverage
is a market worth
$9.68 bn and it is

expected to reach sensorsin farmsto
$48.99 bn by 2029 detect harmful
chemicalsin thesoil.

“Bio-surveillanceis
asystematic process tosurvey the
environment or location of interest for
bacteria, fungi, viruses, or other biological
entities that might cause disease in people,
animals, or plants in support of detection and
identification efforts and corresponding

Al inside; Tech eases
work for IT firms

It simplifies and automates routine tasks and helps employees
tofocus on the big picture, reports SHIVANI SHINDE

hen Satya Nadella, the
chief executive officer of
Microsoft, visited India

early this year he spoke about how
the country’s information technol-
ogy (IT) companies were driving arti-
ficial intelligence (AI) and customis-
ing it for their use.

Nadella said Infosys, HCLTech
and LTIMindtree were among com-
panies that had been the first movers
in adopting Copilot, Microsoft's AI-
based conversational chat interface,
for customers and themselves.

Considering Indian IT companies
are deploying AI and generative
Al (GenAl) for hundreds and thou-
sands of global enterprises, how they
do it for themselves is of significance.

Mohammed Rafee Tarafdar, chief
technology officer (CTO) of Infosys,

ALGO RHYTHM

INDIA TAKES
TOP RANK IN
WORLD Al RACE

said his company is leveraging Al
to “reimagine work, workplace
and workforce”, with a focus on
using the technology to amplify
human potential.

“We have been continuously
implementing and rolling out Al
within key processes over the last 12
months. For example the generative
Al-led learning processes in our
learning platform Lex have been
rolled out to all our employees and
we are seeing active adoption. We
have rolled out a knowledge assis-
tant, InfyMe NAVI, for all (company)
leaders to help drive productivity in
the sales process,” said Tarafdar.

Modernisation tool

Infosys is using Al assistants to help
productivity in software engineer-

The rise of artificial intelligence

ing, modernisation and migration.
Tarafdar said the impact of such
assistants is evident. “Using assis-
tants our developers have generated
three million lines of meaningful
code. With the usage of classical Al
and GenAl, we have seen that some
processes that used to take weeks
can now be done in days.”

Like their clients, Tata
Consultancy Services (TCS), Wipro,
IBM, LTIMindtree and other firms
have adopted Al across processes
such as human resource (HR) man-
agement, automating IT infrastruc-
ture, and even sales.

“Through our early work of apply-
ing foundation models, we found
that the time-to-value is up to 70 per
cent faster than a traditional Al
approach. That’s why we ourselves
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use the transformational power of
generative Al by being the client zero
for many of our products and serv-
ices. Doing this helps us not only to
test and validate what we create, but
it also helps us build use cases that
our clients can replicate and benefit
from,” said Geeta Gurnani, IBM
Technology CTO & technical sales
leader for India and South Asia.
IBM has deployed for its use a
conversational Al-powered platform
called AskHR that has helped 94 per
cent of employee interactions hap-
pening without human intervention.
The platform sits over about 79 dif-
ferent systems, 4,700 policy doc-
uments and supports 2,500 pro-
cesses. It has helped the HR team
focus on “value-creating tasks”.
Gurnani said, “We use Al during
performance evaluation, automating
the tedious work of culling through
data like past performance ratings,
skills, whether employees are up to
date on training, and their length of
employment. For example, on aver-
age a manager takes about eight
hours to gather the
necessary data and fill
in the relevant nomi-

Al can be used ina
variety of functions:

ing an Al-powered talent market-
place which will enable its associates
(employees) to strengthen skills and
plan their career.

Productivity help

Wipro has deployed an Al-powered
enterprise chatbot that handles
business queries, automates tasks,
provides information, and offers
support to employees. “It is currently
being used by employees across
53 countries to improve employee
search experience, Kknowledge
management, and boost productiv-
ity with proactive engagement
notifications for critical activities
like approvals and onboarding. It has
significantly reduced the cost-to-
serve by deflecting common
employee interactions and resolu-
tions to an Electronic Virtual
Assistance, freeing up employee
capacity and reducing navigations to
legacy apps. About 85 per cent of HR-
related queries will be handled by
this chatbot,” said Purohit. The chat-
bot typically responds to employees
in 5 seconds and han-
dles more than 14,000
queries daily with

nation forms for pro- From HR 95 per cent accuracy.

motions. During a management to GenAl benefits not
pilot in Q2 of 2022, sales and coding. only individuals but
approximately 1,800 Senior executives also entire organisa-

managers part of our
North American con-

say companies must
continuously train a

tions, according to
Microsoft  study

sulting team used employees last year. About 70 per
HiRo (a digital tool) inthe technology cent of Copilot users
and they completed and keep said they were more
the data gathering them skilled productive and 68 per

and entry work in
about one hour each, collectively
saving about 12,000 hours in that
quarter’s promotions process.”
Sivaraman Ganesan, head of
AlICloud unit at TCS, said that mak-
ing employees understand GenAl
was a big task. “One of the things we
have been extremely busy over the
last few quarters have been on skil-
ling employees on GenAlI capability
but also getting them acquainted
with the technology,” he said.
Adopting GenAl means that var-
ious teams in the company work
together and are trained. TCS has
trained 300,000 employees in basic
Al skills, said the company recently.
Bengaluru-based Wipro has sev-
eral initiatives underway to apply
GenAl to hundreds of internal
scenarios in HR, sales, and
marketing. Anup Purohit, chief
information officer (CIO) at Wipro,
said AI can speed up presales and
enable company executives to focus
on main sales by talking to cus-
tomers and gaining understanding
of their issues.

cent said it improves
work quality.

The CIOs and CTOs Business
Standard spoke to agree that the only
way to be part of the shift to Al is
training and up-skilling. Purohit, the
Wipro executive, believes companies
must invest in training employees in
Al model training, ethical use, sys-
tem integration and blending tech-
nical skills with critical thinking.

“We have a range of training
programmes designed and deployed,
including the GenAIl01 training,
with the intention to teach every
employee the fundamentals of Al
Wipro has trained over 220,000
employees. Out of this, 195,000
have been trained in basic GenAl
fundamentals, 18,000 on a founda-
tional level, 4,000 on an associate
level, and 2,200 on an advanced
level,” said Purohit.

LTIMindtree has developed an
internal microsite called GARUDA
that offers training material on var-
ious GenAl topics. Through Shoshin,
an internal platform, the company is
training more than 18,000 associates

He said that Wipro isimplement-  on the basics of GenAl.
Y
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companiesplan | companies | Japanese
) usingtheirdata | globally | companieswill
WHO’S totrain Almodels | willdoso | optforthat
WHAT . .
IN Al Industriesleading
Aladoption
70%
of firmsin 10% ot technology 55% of banking &

public health or safety,” according to the . . India have firms are piloting Al finance companies have
National Institute of Standards and (AI) has split the world mt? Al projects projects such projects
Technology of the US government. leaders and laggards. India, upand

TheFood Safety and Standards Authority Singapore, the United Kingdom running 50% of manufacturing firms are committed to Al

of India is promoting the use of blockchain, Al
and machine learningto ensure safety.

The global food industry is increasingly
investing in emerging technologies after
being challenged by regulators over the years.
The market size of international food safety
testing was worth $22.6 billion in2023 and is
expected toexpand atacompound annual
growth rate (CAGR) of 7.8 per cent between
2024 and 2030, according to Grand View
Research, abusiness consulting firm. “A
major factor propelling market growth isthe
rising prevalence of food-borne illnesses,
enhanced consumer awareness regarding
food safety, implementation of stringent food
safety regulations, and rising consumer
demand for convenience and packaged food
items,” says Grand View.

“Alhas gained prominence over the last
few years, with many companies actively
investing in exploring the technology
potential in the industry. This emerging Al
technology is helping F&B (food and
beverage) companies with supply chain
management through logistics, predictive
analytics, and transparency,” says aseparate
report by Mordor Intelligence.

The Mordor report says that Al’s
application in the F&B industry is a market
worth $9.68 billion now and it is expected to
reach $48.99 billion by 2029, growing at a
CAGR of 38.30 per cent.

Alfeedsonthe information generated by
theinternet of things (IoT) deployed across
supply chainsin the food industry. “IoTin
food processing enables food companies to
gain improved levels of traceability, food
safety, and accountability across the whole
supply chain. Moreover, organisations may
monitor food safety data points by using real-
time temperature tracking sensors, ensuring
active cold chain management,” says an
assessment by Emergen Research.

Managing supply chainsis critical for the
food industry. From farms to processing to
shipping and shopping, companies need tobe
alertand informed all the time. The challenge
isinensuringsafety: Notjust in theirown
products butalsoingredients sourced from
others. Thisimplies thatlarge food companies
have tobe integrated with their suppliers for
monitoring quality and safety.

Industry and regulators will also need
common technology standards for food safety.

and the United States (US) are **
leaders;;says a report by NetApp,
a data infrastructure company.
Spain, Australia and Germany are

among laggards. In leading

countries, 60 per cent of

companies had Al projects "up

and running”. In countries

trailing, 36 per cent of companies
had such projects. The report,
researched in partnership with
Savanta, questioned more than
1,300 executives in 10 countries.

underway

57%
companies
in Singapore

have such

projects

53°/o us

companies have Al

their work

38% of health care
firms are using Al in

25% in media,
entertainment have
taken up Al

Intelligent challenges

L0% of1a rge firms say Al
projects have increased IT costs

projects well

19% companiesin Japan
have running Al projects

53% of indian firms likely to
trim ITops to help Al projects

56% of Singapore
companies are likely to do so

Source: Second annual ‘NetApp Cloud Complexity Report’ Compiled by Shivani Shinde

To fund AIboom, tech plans plumbing upgrade

Microsoft, Meta and Google's parent Alphabet
are goingto spend billions on infrastructure

KAREN WEISE

If2023 wasthe tech industry’s year of
the Alchatbot, 2024 isturningout to
betheyear of Al plumbing. Tens of
billions of dollars are quickly being
spentonbehind-the-scenes
technology for the industry’s Alboom.
Companies from Amazon to Meta
arerevampingtheir datacentresto
support artificial intelligence. They
areinvestingin huge new facilities,
while even placeslike Saudi Arabia are
racing tobuild supercomputersto
handle AL Nearly everyone with a foot
intech or giant piles of money, it
seems, isjumpingintoaspending
frenzy that could last for years.
Microsoft, Meta, and Google’s
parent company, Alphabet, disclosed
this week that they had spent more
than $32billion combined on data
centresand other capital expensesin
justthe first three months ofthe year.

The companiesall said in calls with
investorsthat they had no plansto
slowdown their Alspending.

Inthe clearest sign of how Al has
becomeastoryaboutbuildinga
massive technology infrastructure,
Metasaid on Wednesday that it
needed tospend billions more onthe
chipsand data centres for Al than it
had previously signaled.

“Ithinkit makes sense to go forit,
and we’re goingto,” Mark Zuckerberg,
Meta’s chiefexecutive, said inacall
withinvestors.

Nvidia, whose chip sales have
more than tripled over thelast year, is
the most obvious Al winner.

The money being thrown at
technology tosupport Alisalsoa
reminder of spending patterns ofthe
dot-comboom of the 1990s. For all of
the excitement around web browsers
and newfangled e-commerce
websites, the companies makingthe

real money were software giants like
Microsoft and Oracle, the chipmaker
Intel, and Cisco Systems, which made
the gear that connected those new
computer networks together.

But Cloud computing hasadded a
new wrinkle: Since most startups and
even bigcompanies from other
industries contract with Cloud
computing providers to host their
networks, the tech industry’s biggest
companies are spending bignow to
lure customers.

Google’s capital expenditures —
largely the money that goes
into building and outfitting data
centres —almostdoubled in the first
quarter. Microsoft’s were up 22
percent. Amazon, which will report
earnings on Tuesday, is expected to
add tothat growth.

Meta’sinvestors were unhappy
with Zuckerberg, sending his
company’sshare price down more
than 16 percent after the call. But
Zuckerberg, whojust afewyearsago
was pilloried by shareholders fora
planned spending spree on
augmented and virtual reality, was

Big tech companies have no plans to
slow down Al spending

unapologetic about the money that
hiscompany isthrowingat AL He
urged patience.

“Our optimism and ambitions
havejust grown quite abit,” he said.

Investors had no problem
stomaching Microsoft’sspending.
Microsoftisthe only major tech
company to report financial details of
itsgenerative Al business, which it
said had contributed tomore thana
fifth of the growth of its Cloud
computing business. Thatamounted

to $1billion in three months, analysts
estimated.

Microsoft said its generative Al
business could have been even
bigger — if the company had enough
datacentre supply to meet the
demand, underscoring the need to
keep onbuilding.

The Alinvestmentsare creatinga
halo for Microsoft’s core Cloud
computingoffering, Azure, helping it
draw new customers. “Azure has
become a port of call for pretty much
anybodywhoisdoingany Al project,”
SatyaNadella, Microsoft’s chief
executive, said on Thursday.

Googlesaid sales from its Cloud
division were up 28 percent, including
“anincreasing contribution from A.I.”

Inalettertoshareholders this
month, Andy Jassy, Amazon’s
chiefexecutive, said that much
attention had been paid to Al
applications, like ChatGPT, but that
the opportunity for more technical
efforts, around infrastructure and
data, was “gigantic.”

©2024 The New York Times News Service
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RIGHT TO A FUTURE

The apex court has made an 'observation' on the right to be free from the
adverse effects of climate change. Can this pave the way to a cleaner future?

BHAVINI MISHRA & SHREYA JAI
New Delhi, 28 April

hat would it mean to have a

s ’s ; legislation on climate change?

A law that gives citizens the

right to demand clean air and water,

sustainable development, and balanced

ecology. A legal tool to empower the cit-

izens to ask for a less-carbon future. A

legal subsection that can better the life
of species, in addition to humans.

A recent observation by the Supreme
Court in a case that argued the pros of
solar power plants against the rights of
an endangered bird in Rajasthan seeks
to raise similar questions. In the case of
M K Ranjitsinh & Ors v Union of India,
it is the first instance where the
Supreme Court has mentioned the
“right to be free from the adverse effects
of climate change.” The Court ruled in
favour of the solar industry.

Rights and wrongs

This has started a debate among the fac-
tions of law, legislature and environ-
ment protection. A right to climate
change under  the country’s
Constitution was not recognised by the
founding fathers, but they did stipulate
the “right to life’ under Article 21. Citing
the same section, the SC said: “As the
havoc caused by climate change
increases year by year, it becomes
necessary to articulate this as a
distinct right.”

The articulation of a fundamental
right in the context of climate change
— sourced from both the right to equal-
ity in Article 14 and right to life in
Article 21 — is extremely significant.

“It is likely to be considered a strong
precedent for future litigation where cli-
mate change issues are raised. The
Court has worded the right quite
broadly and it can be invoked in a vari-
ety of cases, whether those raising con-
cerns relating to adaptation to climate
impacts or making demands for miti-
gating causes contributing to climate
change,” says Shibani Ghosh, an envi-
ronment lawyer and researcher.

Ghosh says this not only sends a
strong signal by the Court but also
places the High Courts and the National
Green Tribunal on much stronger foot-
ing to exercise their jurisdiction and
adjudicate climate claims. While iden-
tifying a climate right, the judgment
also identifies the Indian State as being
responsible for mitigating green house
gases emissions, adapting to climate
impacts and protecting the fundamen-
tal rights of individuals.

The idea of making the state respon-
sible for climate claims is not new and
has gathered pace in the last decade,
with several countries drafting legisla-
tion on it. A study by the Grantham
Research Institute on Climate Change
and Environment in 2021 said there
were 167 countries with close to 1,200
climate laws in place. Though most
of them pertain to issues related to cli-
mate action, such as emission control,
it does indicate a growing trend of
legally binding climate targets. The
United Kingdom, for instance, has a
legally binding target for reducing
carbon emissions.

For the first time now, India has ini-
tiated an informed discussion on having

STATSGURU

Record runfor
electric cars

ANOUSHKA SAWHNEY

. Nearly 20 per cent of cars sold
: globallyin 2024 will be electric.
Worldwide sales of electric cars
will reach 17 million in 2024, according to
the Global EV Outlook 2024 report released by
the Paris-based International Energy Agency

WHAT THE SCSAID

W Despite governmental policy
and rules and regulations
recognising the adverse effects of
climate change and seekingto
combatit, thereisnosingle or
umbrellalegislation in India
which relates to climate change
and the attendant concerns.
However, this does not mean that
the people of India do nothave a
right against the adverse effects
of climate change

M Article 14 and 21are important
sources of the rightto a clean
environmentand the right
against the adverse effects of
climate change

M The rightto a healthy
environment encapsulatesthe
principle that every individual
hasthe entitlementtoliveinan
environmentthatis clean,
safe, and conducive to their
well-being

M As the havoc caused by climate
change increases year by year, it
becomes necessary to articulate
theright against
the adverse
effects of
climate
change as
adistinct |

—

similar legislation. Under its National
Action Plan on Climate Change
(NAPCC), India has eight missions, each
with its own target. In its last submis-
sion to the UNFCC, India has com-
mitted to become a net zero economy
by 2070 and have 50 per cent of its
energy requirement met through green
sources. Neither the net zero target nor
any other mission is a law.

Only 18 countries across the globe
have a detailed plan on meeting their
net zero targets, according to Net Zero
Tracker. India in its last submission in
2022 outlined a 120-page plan to reduce
carbon emission, promote green energy,
and realise its sustainable development
goal. Most of the country’s global com-
mentary largely revolves around its low
carbon growth and attacking the devel-
oped world for being historical pol-
luters. India is also a strong votary of
the ‘polluter pays’ principle.

Duty, rights, politics

But none of these intentions reflect in
the plan of the two national parties. In
their respective manifestos, neither the
Bharatiya Janata Party nor the Congress
Party committed to any numerical tar-
gets on environment and climate, and
there is no mention of any law or rule
on climate action.

The value-conscious
nature of the Indian
consumeris playing arole.
The cost of ownership over

three-wheelers.

The BJP’s Sankalp Patra has a chap-
ter that says, if elected the party “will
use both traditional wisdom as well as
modern practices to contribute to a
healthier planet.” The plan mentioned
is more or less similar to India’s current
climate action plan. It includes the net
zero target, river revitalisation, air qual-
ity improvement, afforestation, and
protecting various ecologies — from the
Himalayas to the coastal regions. The
manifesto also mentions the schemes
launched in the second term of the BJP
government: PM Surya Ghar Yojana,
Railway Electrification, PM e-Bus, pro-
motion of EVs, Ethanol and Bio-fuel
promotion, and Green Credit
Programme.

There is no mention of the rights of
the individual, but it does highlight the
“LiFE Mission” launched in 2022. The
Mission aims at fostering “sustainable
life choices among Indian citizens.” The
language of the mission makes it fall
more under the “duty” part of the
Constitution, than “rights”, says an
environmentalist.

The Congress, under whose regime
India drafted its first NAPCC, in its Nyay
Patra talks about climate funding
through a “green transition fund”, with
states and the private sector, and a sep-
arate adaptation fund as well. “We will
launch a Green New Deal Investment
Programme focused on renewable
energy, sustainable infrastructure and
the creation of green jobs,” it says. There
is no mention of any duty or right.

There has hardly been any precedent
in the country where a lawmaker has
proposed to have a legal legislative
structure to climate action. In 2021, BJP
MP Jayant Sinha had moved a private
bill proposing a Climate Change (Net
Zero Carbon) law.

“Ihave submitted a Private Members
Bill in Parliament to make this a legally
binding commitment — we will surely
attract massive investments around the
world if we take this approach,” Sinha
had posted on his social media handles.

But experts say India’s apex court
arguing for defending the rights of an
individual against the effects of climate
change might pave the road towards
legislation.

“The right to be free from the
adverse effects of climate change is
much broader than the right to clean
air or health, which is also a part of the
right to life. Being a fundamental right,
this right can be enforced against the
State. You could of course file a case of
nuisance against your neighbour but
not a writ. On a serious note, relying on
this right, one could file a PIL against
the government for not implementing,
say, sustainable development goals
adequately,” says Shruti Kanodia,
Managing Partner, Sagus Legal.

Ghosh shares this view. “In future
cases, presumably the government
department that did not take the nec-
essary or adequate steps to prevent or
mitigate the adverse effects of climate
change could be held liable. And,
depending on the fact situation, this
liability could extend to private entities
as well,” she says.

Right or not, the Indian citizen has
found a legal precedence to raise a Greta
Thunberg’s “How dare you” question
before its local and national leaders.
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How to makeinsolvency law solvent

The IBChas served the purpose by creating the fear of god among rogue
promoters. It'stime to plug the loopholes in the law and make the
defaulters understand that the IBCisn't just all bark and no bite

BANKER'S TRUST

TAMAL BANDYOPADHYAY

“O Government, that madest this hugely
useful insolvency law, when will it be
readytoclearour case fast? How long,
OSupreme Court, howlong?”

Itwon’t be asurprise ifthe Vedanta
group says this, rephrasing asentence
from George Bernard Shaw’s play, Saint
Joan. The provocation for this prayer?
Theinordinatedelayinthe
insolvency proceedings.

Theinsolvency proceedings against
Venugopal Dhoot’s Videocon group
kicked offin August 2019 when the
National Company Law Tribunal (NCLT)
allowed for the consolidation of the
corporatedebtors.

In October2019, an expression of
interest (Eol) was invited from prospective
bidders. Amonth later, Vedanta Ltd
submitted its Eoland, ayearlater, in
November 2020, a Vedantagroup
company, Twin Star Technologies Ltd
(TSTL), submitted the final resolution
plan. Itwasa 32,962 crore bid, including
non-convertible debentures.

InDecember 2020, TSTL was
identified asthe successful bidder; the
committee of creditorsapproved the
resolution plan with 95.09 per cent
favouringit. The NCLT gave its okay in
June 2021, but the National Company Law
Appellate Tribunal (NCLAT) reversed the
NCLTjudgmentinJanuary2022. TSTL
immediately moved the Supreme Court
withitsappeal. Over twoyearslater,
nothing has happened.

Thelast we heard about this case was
in April2023when TSTL urged the
Supreme Court todismissan appeal filed
by former Videocon Industries Ltd
Chairman Venugopal Dhoot against its
bankruptcy court-approved bid to acquire
Videocon alongwithits12 group
companies. Dhoot had challenged the
TSTLbid inthe apex courtand soughta
direction to banks to accept hisZ31,789
croreresolution plan. Goingby TSTL's
argument, Dhoot had always tried to
“disruptand derail” the insolvency
proceedings through “vexatiousand
frivolous” legal proceedings.

Thisisnotaunique case. There have
been many suchinstances. Theyillustrate
whatails theinsolvency processinIndia.

The Insolvency and Bankruptcy Code
(IBC) madeits appearance in August 2016.
The single-window insolvency and
bankruptcy resolution process was
expected to minimise the cost and time for
theliquidation and resolution of bad
assetsthatsaddled the bankingsystem.

Itwasindeed anew beginning. Till that
time, the bankruptcy turfwas fragmented
with a plethoraoflegislations and multiple
platformssuch asthe Securitisation and
Reconstruction of Financial Assetsand

Enforcement of Security Interest Act, Debt
Recovery Tribunals, Lok Adalat, the
Reserve Bank of India’s (RBI's) scheme for
corporate debt restructuring besides the
SickIndustrial Companies Act.

Under the new law, in September 2016,
ICICIBank Ltd filed the first case against a
steel products maker, which had 3955
crore debt. By June 2017, the RBI listed 12
defaulters against whom it had wanted
immediate bankruptcy proceedingstobe
invoked. This was followed up by another
listof 28 defaultersin August 2017.
Together, the two sets accounted for
around 50 per cent of the10 trillion bad
debtintheIndianbankingsystem then.

Intheinitial days, the going was great.
Butoverthelast fewyears, the process has
slowed dramatically. Woefully inadequate
infrastructureisjust one ofthe many
reasons why the time taken for settling
casesisincreasingand the value of
recoveryisdropping.

Let’sfirstlookat the process.Oncea
defaulterisidentified, acommittee of
creditors (CoC) appoints one resolution
professional (RP) tosupervise the case.In
the nextstage, the information
memorandum s prepared and an Eol is
sought from prospective bidders. After
assessingtheeligibility of the bidders,
evaluatingthe bidsand choosing the most
suitable resolution plan, the CoC goesto
NCLT foritsapproval.

Although the CoC gives priority tothe
interest of lenders over operational
creditors (OCs), such assuppliers of capital
goods, raw materials and consumables,
original equipment manufacturers,
maintenance vendors and others, the OCs
toorecover money. Section 20 of IBC
requires the RPs to make every endeavour
toprotectand preserve the value of the
assetsand manage the operations ofthe
debtorsasagoingconcern.Italsoallows
theRPstoraise interim finance duringthe
insolvency process. Such financiersare
paid ona priority basis once the resolution
isinplace.

ANovember 2023 report of rater
CRISIL Ltd pointed out that the recovery
rates (asa percentage of admitted claims)
have fallen from 43 per cent to 32 per cent
between March 2019 and September 2023
even asthe average resolution time has
morethan doubled, from 324 to 653 days.
Realisation by financial creditors,asa
percentage of liquidation value, hasalso
dropped from 194 per cent to 168.5 per cent
duringthis period.

The timeline for the completion of the
resolution at the IBCis 270 days. Of
course, it can be extended, subject to
certain conditions.

InFebruary2024, the 67threport ofthe
Standing Committee on Finance called for
areview of the IBC’s design. It talked about
instances of frivolous appealsand the time
taken by many cases foradmission to
NCLT. The committee has found that the
actual recoverieson the ground are
roughly between 25 and 30 per cent, and
some casestake aslongastwoyears for
resolution, farbeyond the timeframe
envisaged. Sincethe IBC’sinception, 6,815
cases have been admitted tothe NCLT, and
2,827 of these cases, that’s41 per cent, are
stillundergoing the resolution process.
Theaverage resolution time hasbeen
risingand isnow atathree-year high.

Till December 2023, of the 6,815 cases,
891 had been resolved (against financial
creditors’ claims 0f9.09 trillion, the

realisationis3.1trillion); 2,376 ended in
liquidation (1,789 received no resolution
plansand 587 got at best a couple of plans);
and 721involuntaryliquidation.

Anexpert panel set up by bankruptcy
rule maker, the Insolvency and
Bankruptcy Board of India (IBBI), has
recommended voluntary mediationasa
way of settling disputes that arise when
creditors take over sinking businesses.
Headed by former law secretary TK
Viswanathan, the panel, inits129-page
reportsubmitted in January, has
suggested that mediation could bea
complementary mechanism for settling
disputesrelating to bankruptcy resolution

Mediationisthe use of aneutral third
partytofacilitate the negotiated
settlement of adispute and resolve
conflicts between two or more parties. In
consonance with the Mediation Act, 2023,
the committee hasrecommended a
“voluntary” mediation framework under
theIBC. Many developed markets have
been following this.

Meanwhile, the fifth report of the
Insolvency Law Committee
(reconstituted in March 2019 asa
standing committee), submitted in May
2022, has alsobeen pending. It has made
quite a few interesting recommendations
toimprove the efficiency of the
resolution and liquidation processina
time-bound manner and maximise the
value of the assets.

Another committee in January 2021
recommended pre-packaged insolvency
or "pre-pack"—akind of bankruptcy
procedure where arestructuring planis
agreed upon in advance before acompany
declaresitsinsolvency. Inthe US, pre-
packsareoften used ina Chapter-11filing.
Currently, the pre-pack mechanismis
beingrestricted tothe micro, small and
medium enterprises (MSME) sector alone.

Yet another key proposalundera
discussion paper, released by the Ministry
of Corporate Affairsin January 2023, isto
allow projectwise insolvency resolution
processes for real estate firms.

Itseemsthat once the new government
isinplace, all these recommendations will
betakenupinParliamentinJuly. Along
with the introduction of pre-pack (beyond
the MSME sector), we may see the
governmentredefiningand
strengthening the out-of-court processes
for bankruptcy resolution, before
introducing newer rulessuch as cross-
borderinsolvency norms. Atthe moment,
making the processes more efficientand
robustand reducing the involvement of
courtstothe extent possibleisonthe
government’s priority list.

Toalargeextent, theIBC hasserved the
purposeby creating the fear of god among
rogue promoters. Thelenders have been
usingitasathreat, forcingmanyloan
defaulterstocometothediscussiontable.
However, over a period of time, smart
promoters have learnt how to use the law
tostymiethe process. It'stime to plugthe
loopholesinthelaw and make the
defaultersunderstand thatthe IBCisn’t
justall barkand nobite.

Thewriteris an author and senior advisor to
Jana Small Finance Bank Ltd

Hislatest book is Roller Coaster:

An Affairwith Banking

To read his previous columns,

please logon towww.bankerstrust.in

X: @TamalBandyo

the lifetime of the vehicle is significantly
lower for electric two-wheelers and

This does not hold for passenger cars,

(IEA) last week. Growth, however, has
slowed (chart1).

Aroll-back of subsidies globally is said to
be afactor. Government encouragement has
helped adoption in multiple markets. China,
Germany, and the US all saw adoption rise
from low single-digits in 2018 to as high as 38
per centin 2023. India has seen more limited
success (chart2).

International commentators have pointed
outthatelectricvehiclesin India have come
through the cheapestvehicles first, unlike
developed markets where the adoption first
came through expensive cars, including
Tesla. Two-wheelers and three-wheelers
account for more than 90 per cent of the
electricvehicle marketin India, according to
data collated by the Centre for Monitoring
Indian Economy.

though the gap is expected to become
more favourable by 2030 (charts 3,4).
India has also pulled back on subsidies
granted under the government's Faster
Adoption and Manufacturing of
(Hybrid and) Electric Vehicles in India
(FAME India) scheme.

Electricvehicle adoption will also
have implications for India's energy
mix. Around 6 per cent of India’'s
electricity consumption will involve
electricvehicles by 2035. Numbers
are higher for the US, China and
Europe. Asimilar scenario will play
out for oil displacement.

India will save around 300,000
barrels per day, while it will be
over ten times thatin China and
the US (chart 5,6).

Note: Two-wheelers are assumed to have a lifetime of ten years and yearly running of about 12,000 kilometres (kms). Three-wheelers are assumed to have a lifetime of ten years and annual
runningis assumed to be 32,000 kms. Cars are assumed to have a lifetime of ten years and yearly running of about 12,000 kms
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Adani, Tata eye bigger pie in
Mumbai power distribution

Battle for high-value customers heats up amid increased EV penetration

AMRITHA PILLAY
Mumbai, 28 April

s Mumbeai’s real estate and
Aelectric vehicle penetra-

tion grows, two of the
city’s private power distribution
companies, Adani Electricity and
Tata Power, are eyeing a bigger
business pie, particularly betting
on high-value customers.

Adani Electricity Mumbai
(AEML), the subsidiary which
houses Adani Energy Solutions’
Mumbai distribution business,
recorded a six per cent growth in
total units sold in the financial
year 2023-24 (FY24), the compa-
ny’s presentation shows. This
gain came at over 13 per cent
growth in the year-ago period.
Rating agency Fitch attributed
this growth to strong commercial
and industrial demand.

Tata Power, the other private
power distributor in Mumbai, in
aresponse to Business Standard’s
query last week said, “With the
addition of new direct con-
sumers, we have seen a growth of
%20 per cent in our direct cus-
tomer’s segment.” The company
added that with the number of
direct customers increasing, elec-
tricity demand too has surged by
over 40 per cent during the last
three years.

Gautam  Adani-promoted
Adani Energy Solutions entered
the Mumbai distribution busi-
ness in 2018 through the pur-
chase of assets from Anil
Ambani-promoted Reliance
Infrastructure. Tata Power has
been an existing competitor since
November 2009.

In the last five years, Adani
Electricity Mumbai has grown its
consumer base by 29 per cent,
while Tata Power’s base, in the
same period, grew by eight per
cent. (See chart)

The city has also been rapidly

'\\
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% of each category in total

volumessold as of FY24

M Tata Power
(Mumbai
Distribution)

M Adani Electricity
Mumbai

Residential Commencal
* Direct supply customers

Source: Company presentations, company data

C
No. of consume
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Industrial

growing post-pandemic in terms
of new infrastructure and realty
construction. The battle between
the two companies for high-ten-
sion (HT) customers in the public
services category is also heating
up.

According to people in the
know, one of the city’s main
infrastructure projects - the
Metro 2A line has explored a
transfer of connection from Tata
Power to Adani Electricity. Tata
Power, in its response, however,
said no connections related to the
Metro-2A line and the Monorail
have moved out from its network.

A Maharashtra Electricity
Regulatory Commission (MERC)
order in March this year high-
lighted a Tata Power submission
which said, “a negative CAGR has
been observed in HT VI(B) -
Public Services category where a
significant number of sales have

switched over to other
Distribution Licensee(s).”

However, in a response to
Business Standard, Tata Power
said, “In the last financial year,
no Tata Power consumer migrat-
ed to any other distribution util-
ity under HT Public services cat-
egory due to competitive tariff
and better Value-Added Services
(VAS) like green power supply,
and EV charging facilities.”

“Across all segments, Tata
Power has acquired more cus-
tomers in this category by pro-
viding the best open-access solu-
tions, and VAS to its customers.
It is worth mentioning that our
consumers have enjoyed the ben-
efit of competitive tariff, along
with better quality of services,”
the response said.

Since 2019, the city’s interna-
tional airport has been among
the public service category cus-

tomers that have moved to Adani
Electricity from Tata Power.
Some bus depots of the city’s
wide BEST bus network were
already part of Adani’s Mumbai
portfolio, which is now witness-

ing electric-vehicle charging

growth in the same category.

Construction activity in the :

city has been on the rise — both
for infrastructure and residential
projects, which industry execu-
tives noted will add to both vol-
umes and customers for distribu-

tion companies in the coming
The expected growth !

years.
makes analysts bullish on the dis-

tribution business for both !

entities.

“The company has a well-
planned strategy to shift towards
clean energy and targets a 2x rise
in its profit after tax (PAT) (before

minority) by FY27E over FY23. We !
believe growth would be largely :
driven by distribution and renew- :

able energy business,” analysts at
brokerage firm Sharekhan said in
a February note on Tata Power.
“Adani’s assets are those pri-
vatised to Reliance Infra and had
the lion’s share of the city’s busi-
ness,” said an industry executive,

adding, “Which also means the
company will capitalise growth

in similar proportion.” An email
query sent to Adani Energy
Solutions remained unanswered.

In a March 12 note on Adani
Energy Solutions, analysts with
brokerage firm Ventura noted,
“The growth in the population,

along with their enhanced use of
white goods, mobile phones, and

electronic devices, coupled with
an increase in industrial
production, has boosted both the
number of household connec-
tions and power consumption in

Mumbai. This trend of growth for
AEML is expected to continue
in the upcoming years,” the !

note added.

No cancer-causing agents in our
products: MDH on quality claims

AKSHARA SRIVASTAVA
New Delhi, 28 April

MDH Spices has denied allega-
tions that its products have traces
of cancer-causing agent ethylene
oxide (ETO), calling them
“untrue” and “lacking any sub-
stantiating evidence.”

“Amid speculations doing
rounds that there is presence of
ETO in our products, we clarify
and state unequivocally that these
claims are untrue and lack
any substantiating evidence,” a
statement released by the
company said.

This statement came days after
the Centre for Food Safety (CFS)
in Hong Kong flagged the pres-

MDH and Everest Spices.

ETO is a chemical used to pre-
serve spices for longer periods and
is also used in pesticides. Its con-
sumption beyond permissible lim-
its can be carcinogenic.

The CFS, in a release dated
April 5,2024, had further suspend-
ed sales of the affected products
in the country. These included the
Madras curry powder, sambhar
masala mixed masala powder, cur-
ry powder mixed masala powder
by MDH and the fish curry masala

by Everest.
However, denying these
claims, MDH further stated,

“Additionallyy, MDH has not
received any communication from
the regulatory authorities of

@ 6\ REASSURE OUR
BUYERS AND CONSUMERS
THATWE DO NOT USE
ETHYLENE OXIDE AT ANY
STAGE OF STORING.
PROCESSING, OR PACKING
OURSPICES

MDH IN A STATEMENT

the fact that nodal regulatory
authorities such as the Spice Board
of India and FSSAI have not
received any communication or
test reports from Hong Kong or
Singapore authorities regarding
this matter.”

at any stage of storing, processing,
or packing our spices. We abide by
health and safety standards, both
domestically and internationally.

The MDH tagline, ‘Asli Masale
Sach Sach, MDH MDH,’ and ‘Real !

Spices of India,” reflect the com-
pany's genuine commitment to
provide authentic, high-quality
spices to their customers,”
itadded.

Following the CFS notification,
the Singapore Food Agency (SFA)
on April 18, too, had issued a noti-

fication to recall the Everest fish
curry masala after finding traces :

of ETO in it.

Following these reports, Indian
food regulator FSSAI — on April
25 — had commissioned nation-

“Taiwan Kkeento help India
becomeleader in chip space’

SHREYA NANDI
New Delhi, 28 April

Taiwan is keen to collaborate with
India and help it become a leader
in the semiconductor space, Jason
Ho, chairman of the Taiwan
Chamber of Commerce in India,
said, asserting that the Taiwanese
companies have the supply
chain for things that the Indian
market needs.

Manufacturing semiconduc-
tors — used in electric and hybrid
cars, drones, and communication
devices — is fairly complicated,
entails huge investment, and can
be a cumbersome process. Since
Taiwan has already established
itself as one of the key global chip-
makers, collaboration with India
in this space can be a win-win for
both sides.

“India has strengths such as
designing capability and market
demand. We have sufficient capac-
ity that can be allocated to India
since Taiwanese companies have
the supply chain for things that the
Indian market needs,” Ho told
Business Standard.

Taiwan already has enough
capacity for 28 nanometer (nm)
chips, which is also India’s focus
areato cater to the needs of the tele-
com and automobile sectors. “In
the future, India need not invest
money in this space. While I agree
with the Modi government’s ‘Make
inIndia’ programme, in a high-tech
industry like semiconductor, it may
not work, and the focus should be
on collaboration,” he said.

Some Taiwanese companies are
relocating their manufacturing
base to India in a bid to diversify
supply chains, amid growing ten-
sions with China.

In the last year, foreign direct
investment inflow from Taiwan
has increased and the number of
companies investing has grown to
290 from 150. They have made

investments, primarily in the elec-
tronics, information and commu-
nication technology, petrochemi-
cals, steel, shipping, footwear
manufacturing, automotive and
motorcycle components, finance,
and construction industries.

Collaboration of small and
medium enterprises is another
focal area. Both sides have
strengthened cooperation in
important areas of policy sharing,
technological assistance, innova-
tion, entrepreneurship and busi-
ness incubation, market develop-
ment, as well as capacity and
capability building.

Trade

The bilateral trade in 2023 amount-
ed to approximately $8.224 billion,
down 2.78 per cent during the same

%

©6 INDIAHAS STRENGTHS
SUCH AS DESIGNING CAPABILITY
AND MARKET DEMAND. WE HAVE
SUFFICIENT CAPACITY THAT CAN BE
ALLOCATED TO INDIASINCE
TAIWANESE COMPANIES HAVETHE
SUPPLY CHAIN FORTHINGS THAT

THEINDIAN MARKET NEEDS"

JASON HO

Chairman of the
Taiwan Chamber of
Commerce in India

period a year ago.

No free trade agreement (FTA)
currently exists between the two
countries, although some discus-
sions were held a few years ago but
without much progress. “We need
more investment between coun-
tries and a free trade agreement can
also push that,” Ho said.

India is the 16th largest trading
partner of Taiwan. Taiwan's
exports to India reached $6.013
billion in 2023, marking a 13 per
cent growth, and positioning
India as the 12th largest export
market for Taiwan.

On the import side, Taiwan
imported goods worth $2.211 bil-
lion from India, a decrease of 29.62
per cent from 2022. India stands
as the 25th largest import source
for Taiwan.

RAPID ADOPTION: BPM on cusp
of revolution amid GenAl use

India’s business process
management (BPM) industry is
on the cusp of revolutionising
with the use of generative
artificial intelligence (Al).

K Krithivasan, chief
executive officer and managing
director of Tata Consultancy
Services, the country's largest
and globally second-largest
information technology (IT)
services company, said that
there would be a ‘minimal’
requirement for call centres due
to the rapid adoption of Al.

"In an ideal scenario, if you
ask me, there should be very
few inbound call centres
handling incoming calls at all.
We are at a point where
technology should be able to
predict incoming calls and
proactively address customer
concerns," said Krithivasan in

473

BPM
revenue

SOME KEY PARAMETERS
OF BPM INDUSTRY

Total headcount (IT services +
BPM & others): 5.43 million

2022-23 W2023-24 ($ billion)
& Y-0-Y (%)

2.0

R 7.6 8

43.2
53 5.7
—

BPM Domestic
exports

IT services
revenue

*BPM is developmg specialised capabilities in data
monetisation, harnessing Cloud-based Al and analytics
and is expected to grow 2.7% in 2023-24. (Exports only)

Financial Times.

Meanwhile, the BPM
industry has been growing
faster than the IT services
sector, which has been
impacted by macroeconomic
uncertainties.

largest players in the call centre
business, many companies
have shifted away from low-
end voice-based services.

A sizeable portion of voice
work has also moved to
geographies like the

ence of ETO in samples of pre- Singapore or Hong Kong. Our “We reassure our buyers and  wide quality checks on MDH and an interview with the While India is one of the Philippines. SHIVANI SHINDE
packaged spice mix products of statement is further supportedby consumersthatwedonotuse ETO Everest products.
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SES HASAYEE PAPE“ A“ Il BIIAII IIS I.I M I'I'EII E-Auction: C&C Constructions Limited (in Liquidation) (CIN: L45201DL1996PLC080401)
CIN: L21012TZ1960PLC000364 [P : Py
Regd. Office: Pallipalayam, Namakkal District, Cauvery RS PO, Erode 638 007 Liquidation of C&C Constructions Limited as per blocks of assets under the Insolvency and Bankruptcy Code, 2016
Ph: 04288 240221 - 228, Fax: 04288 240229, Email: secretarial@spbltd.com Web: www.spbltd.com Announcing lthe Sale of C&C Congtructions Limited (“Corporate Debtor”) on AS IS WI-!ERE IS BASIS as per blocks of assets under liquidation pursuant to
EXTRACT OF STATEMENT OF STANDALONE AND CONSOLIDATED AUDITED NCLT (Prlnmpal .Bench, New De|h|) order dated 07.th October 2022, through pUb|IC e-auction process. ; i o
FINANCIAL RESULTS FOR THE QUARTER / YEAR ENDED MARCH 31, 2024 ( Crores) Interested applicants may refer to the detailed Asset Sale Process Memorandum uploaded on website of the C&C Constructions Limited
Sanaalone Consolidated http://www.candcinfrastructure.com/liquidation.php and also on E-Auction website https://ncltauction.auctiontiger.net.
The Auction Sale will be done through the E-Auction platform: https://ncltauction.auctiontiger.net.
S, . 3 months ended Year ended 3 months ended Year ended - —
No. Particulars Corporate Debtor | C&C Constructions Limited
31032024 | 31.12.2023 | 31032023 | 31.03.2024 | 31.03.2023 | 31.03.2024 | 31.12.2023 | 31.03.2023 | 31.03.2024 | 31.03.2023 Manner of Sale | Block of Assets-1: Sale of Corporate Debtor as going concern inclusive of arbitration awards, claims, counter claims. Includes takeover of
(Audited) |(Unaudited)| (Audited) | (Audited) | (Audited) | (Audited) |(Unaudited)| (Audited) | (Audited) | (Audited) alllive bank guarantees by the prospective bidder.
1| Total lncf)me from Qperations 55268 484.74 981.72 1853.04 2113.05 852.77 484.83 581.81 1851.86 2112.09 E?I':ck of Assets- 2: Sale of Plot 70 and Building thereon at Sector 32 Gurugram (Head Office of the company), Land and Structures at Kathua
2 | Net Profit for the period (before and Zirakpur sites, Plant and Machineries (including Vehicles) and Furniture & Fixtures of Corporate Debtor
Tax and Exceptional Items) 69.87 87.70 153.76 345.40 516.14 69.84 87.75 153.75 343.96 514.94 OR
3 | Exceptional Items - - - Block of Assets- 3: Sale of Investments of the Corporate Debtor
4 | Net Profit for the period (before OR
Tax and after Exc%ption;fll ltems) 69.87 87.70 153.76 345.40 516.14 73.56 90.96 155.60 356.85 525.48 Block of Assets- 4: Sale of Arbitrations (including claims and counterclaims), Corporate Legal Entity Name and Ownership , and other
) . Current Assets of the Corporate Debtor and Live BGs (block 4 does not contain the assets covered in block 3, Block 2, the Liquidation Bank
5 _llx_let Prc()iﬂ'tzfor tht‘? pe?ﬂd (after account, the depository accounts)
ax and Excep! |onla ems) 53.16 65.73 115.84 259.37 386.54 56.84 68.98 117.67 270.77 395.83 o e Dioc o asenr
6 | Total Comprehensive Income 1. If a prospective bidder submits Eol/EMD for Block of Assets- 1, such prospective bidder shall become ineligible automatically to submit Eol/EMD for
Eﬂ)tshs ?;rﬁ%(cea?ggrg?tgrﬁg“ other Blocks of Assets (i.e., Block- 2, Block- 3, and Block- 4). However, there can be one prospective bidder for more than one block with the
and Other Cor%prehensive 54.66 76.15 109.40 297.38 385.75 58.75 7967 1110 312.09 395.14 cor?ditilon that itshlould not have block 1in any case as block 1 remains an e>'<clusive block which cannot be clubbed with any other block.
Income (after tax) 2. If Liquidator receives Eol/EMD for more than one Block of Assets which includes Eol/EMD for Block of Assets- 1, the Eol/EMD for Block of
7 | Equity Share Capital Assets- 1 shall be able to participate in the auction for sale as going concern which shall be a day prior to the date of auction for rest of the
assets. The dates of auction shall be notified separately, further, in case there is successful bid received for going concern sale then, the auction
(Face value of Rs,‘ 2 each) 12.04 12.04 12.04 12.04 12.04 12.04 12.04 12.04 12.04 12.04 scheduled on the subsequent date for rest of the blocks (other than going concern) shall not be conducted in view of success of going concem sale.
8 E:sgmgﬁbﬁ)gle“s‘ﬂnwge s, as per **Note: E-auction is scheduled on 2 days for separate block of assets as mentioned below—
the Audited Balance Sheet 182549 | 1564.25 189927 1623.32 30th May 2024: E-auction platform shall be opened for bidding process for Block of Assets- 1.
9 | Eaminas Per Sh ' ’ ’ ’ 31st May 2024: E-auction platform shall be opened for bidding process for Block of Assets- 2, Block of Assets- 3, and Block- 4 only if
ofar‘r,g'g/?zac:)r {nota;r?nfzf; aﬁzzt‘j’)a’“e Liquidator does not receive successful bid for Block of Assets- 1 on 30th May 2024 subject to fulfiment of all other conditions relevant for
(a) Basic 883 1092 1928 43.06 64.18 944 145 1954 44.%6 6a.72 Blt:itlfaggi”sasr:lto:k:falﬁssﬁS Crores (exclusive of GST, TDS and other applicable taxes & duties)
" : L XCIUSIVI 9 I Xi uti o
(b) Diluted 883 1092 198 43.06 64.18 944 145 19.54 44.96 65.72 Rese:;veigll'g::k(lNR) (payment of 100% amount within 6 months; interest applicable at 12% p.a. beyond 30 days)
Notes: Block of Assets- 2: INR 50 crores (exclusive of GST, TDS and other applicable taxes & duties).
1. The above is an extract of the detailed format of Quarterly Audited Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and W :”E gg SR (exc:us!ve o; 8§$ ¥Bg ang O:Eer app:!cag:e :axes g gupes).
Disclosure Requirements) Regulations, 2015. The full format of the Quarterly Audited Financial Results is available on the Website of Stock Exchanges (www.bseindia.com and (:cn;mﬁlocks 2 3022’2?51 (()%)é/c \L/valtlr\:; %0 = s whicr?r(]:ar? b:;it%%:ji;j t(e) Q%XS: 5 atjigetzl)'.est of 12% p.a.)
www.nseindia.com) and on Company’s Website (www.spbltd.com). - pay . i Y g ¥ °p-a.
it s sty | o o o, o S0 538 0530
3. The Hon'ble NCLT, Chennai bench vide its order dated 12.05.2023 approved the e-auction sale of assets of M/s. Servalakshmi Paper Limited (Corporate Debtor in Liquidation) Last date f - Y. y - -
as a Going Concern, in favour of our company and consequently the Sales Certificate has been issued and the assets handed over to our company. Few appeals challenging subrisissiz: o?rE ol 13th May 2024 (along with 10% of the applicable EMD to be deposited)
Hon'ble NCLT’s order have been filed in Hon'ble NCLAT, which are pending.
4. Thefigures for the last quarter are the balancing figures between audited figures t of the full financial d the published yearto date f to the third quarter of TIETETR || HEEC SRR B NG D CEIR IR €F B Al el i,
. eTigures .Or e astquarter are the balancing figures between audited figures in respect of the tuli financial year an € publishea year to date figures upto the thira quarter o and last date (10% of the EMD to be deposited along with Eol on 13th May 2024’ remaining on 26th May 2024)
the currentfinancial year. for deposit Block of Assets- 2, 3 and 4 : Rs. 2.5 Crore on or before 26th May 2024.
5. The above results were reviewed by the Audit Committee of the Board and approved by the Board of Directors at the respective meetings held on April 26, 2024 and April 27, (10% of the EMD to be deposited along with Eol on 13th May 2024, remaining on 26th May 2024)
2024. Please feel free to contact Mr. Navneet Kumar Gupta at navneet@minervaresolutions.com in case any further clarification is required. Kindly note,
6. The Board of Directors has recommended a dividend of Rs.5.00 (Rupees Five only) per Equity Share of Rs. 2 each for the financial year 2023-24. this auction notice is subject to grant of extension of time by hon’ble NCLT once period expires. Navneet Kumar Gupta
(By Order of the Board) i ) (Reg. No. IBBI/IPA-001/IP-P00001/2016-2017/10009)
For Seshasayee Paper and Boards Limited Date: 29th April 2024 Place: New Delhi Liguidator
Place : Chennai yee map (Liauidaton
ace : Lhennal N GOPALARATNAM
\Date 1 April 27, 2024 Chairman )






