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Debates over low voter 
turnout a ‘myth’: Report 

Terming concerns on low 
voter turnout in the first 
two phases of 2024 general 
elections a “myth”, an 
economist at India’s 
largest lender SBI has said 
comparing the absolute 
number of votes cast is  
a better way to analyse  
the turnout. 6 >

 
> RESULTS RECKONER 
  
 
 

Quarter ended Mar 31, 2024; Common Sample 
of 400 companies (Results available for 446) 

SALES 

Mar 31, 2023    13.2 %     ~13.08 trn             ì 

Mar 31, 2024       8.7%       ~14.23 trn           ì 

NET PROFIT 

Mar 31, 2023     2.6%         ~1.56 trn        ì 

Mar 31, 2024       20.3%      ~1.88 trn     ì 

RBI MAY START CBDC 
PILOT IN CPs, CDs: DAS
The Reserve Bank of India (RBI) may start a 
pilot programme for the wholesale segment 
of Central Bank Digital Currency (CBDC) in 
commercial papers (CPs) and certificates of 
deposits (CDs), said Governor Shaktikanta Das 

on Monday. He said the daily 
retail transaction volume of 
CBDC via interoperability with 
the United Payments 
Interface (UPI) had reached a 

million per day but retail 
users showed a 
strong prefer ence 
for UPI.          7 >

FSIB meet on May 21-22 
to select SBI’s next chief
HARSH KUMAR 
New Delhi, 6 May 

The Financial Services Institutions 
Bureau (FSIB) is likely to 
meet on May 21-22 to recom-
mend a candidate for the 
post of chairman of State 
Bank of India (SBI), said a 
person familiar with the 
matter. 

“The FSIB will conduct 
interviews for the SBI chairman posi-
tion on May 21-22 as the tenure of the 
current chairman (Dinesh Kumar 
Khara) is scheduled to end by August 

this year,” said the source. 
The FSIB is an autonomous body 

responsible for making recommenda-
tions for appointing senior executives 

to public-sector financial 
institutions. Established in 
2022, the bureau is headed 
by former Secretary of the 
Department of Personnel & 
Training, Bhanu Pratap 
Sharma, as its chairman, 
with the secretaries of the 

Department of Financial Services and 
the Department of Public Enterprises 
serving as its members, along with 
other expert members. Turn to Page 7 > 

BATTLEGROUND 

2024

SANKET KOUL 
New Delhi, 6 May 

Global investment firm KKR 
on Monday announced 
acquiring Bengaluru-based 
medical devices company 
Healthium Medtech from  
an affiliate of funds  
advised by private equity 
firm Apax Partners. 

According to sources 
close to the deal, the value 
of the acquisition is  
~6,500-7,000 crore (around 
$839 million).  

“The acquisition will be 
made by a special purpose 
vehicle owned by KKR-man-
aged funds which will 

acquire a controlling  
interest in Healthium group, 
including Healthium,” KKR 
said in a joint statement 
with Healthium and Apax. 

The transaction needs 
regulatory approvals and is 
expected to close in the 
third quarter of calendar 
year 2024. The investment 
will be made through KKR’s 
Asian Fund IV. 

“Apax Partners and 
Healthium were advised by 
Jefferies LLC as financial 
advisor for the deal, 
whereas KKR was advised 
by Moelis and Company,” 
the joint statement said. 

Turn to Page 7 > 

Sebi no to market 
hour extension 
proposal: NSE
Stock brokers not on the same page over costs, tech needs
KHUSHBOO TIWARI 
Mumbai, 6 May 

T
he Securities and Exchange Board of India 
(Sebi) has returned the proposal by the 
National Stock Exchange (NSE) for market 
time extension in the derivatives segment due 

to a lack of consensus among the broker community. 
The NSE filed a plea with the market regulator to 

keep the derivatives market open for three extra hours 
between 6 pm and 9 pm to help market participants 
gauge and act on global news flows in the evening. 

However, not all stock brokers have been inclined to 
support this, owing to additional costs and technological 
requirements. 

Ashishkumar Chauhan, managing director and chief 
executive officer (MD & CEO) of NSE, confirmed that 
the proposal had been shelved for now. 

“Currently, there is no plan to extend the timings as 
Sebi has returned our application because the stock 
brokers have not provided the feedback that Sebi wanted. 
So, as of now, the extended time frame (plan) is shelved,” 
said Chauhan in an analysts’ call on its earnings  
on Monday. 

Earlier this year, the stock brokers’ body Association 
of National Exchanges Members of India (Anmi) had 
approved the proposal. Turn to Page 7 > 

AVERAGE DAILY 
TURNOVER  (~ trillion) 

Data up to May 6 
* In case of option contracts, "Turnover" 

represents "Notional Turnover" 
Source: Exchange 

Compiled by  
BS Research Bureau 
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Wait for 
IPO could 
get longer

Investors at the National 
Stock Exchange may  
have to wait even more for its 
initial public offering. The 
exchange’s management said 
it did not have any update 
from the regulator on the 
proposed plan to go public.

Share of 
FPIs in NSE 
firms lowest 
in over 11 yrs

Foreign portfolio 
investors’ shareholding 
in NSE-listed firms fell 51 
basis points sequentially  
to 17.68 per cent in Q4FY24, 
according PRIME 
Database. This is the lowest 
since December 2012. 
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In October 2023, 
SBI chief Dinesh 
Kumar Khara’s 
tenure was 
extended until 
August 2024

TOP 5 BUYS 
India’s M&A health care 
services

TARGET /Acquirer/ Amount ($ bn) 

 Apr 7, ‘23 
MANIPAL HEALTH 
ENTERPRISES/ 
Temasek  
 Holdings       1.95

 Oct 8, ‘21 
DEVOTED HEALTH/ GIC Pvt,Premji Invest, 
Uprising Management LLC, Andreessen 
Horowitz, Emerson Collective Investments LLC, 
Frist Cressey Ventures, Maverick Ventures    1.15

 Jul 28, ‘16 
GLAND PHARMA 
LTD/ Shanghai 
Fosun Pharma 
Group Co         1.09

* Pending; data is source-based                               Source: Bloomberg

Jun 5, ’24 

COHANCE 
LIFESCIENCES LTD/ 
Suven Pharma          
                       0.99

Feb 29, '24 
HEALTHIUM  
MEDTECH LTD/  
KKR Group Co Inc  
up to              0.84*

KKR acquires Healthium 
Medtech for ~7,000 cr
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STOCKS 
IN THE NEWS

*OVER PREVIOUS CLOSE

> Caplin Point Laboratories   

Gets Colombia's INVIMA 
approval for softgel 
capsules division 

~1,311.0 CLOSE 

p0.9% UP*

> HCL Technologies  

Inks deal with AWS to 
accelerate GenAI-led 
digital transformation

~1,359.8 CLOSE 

p0.9% UP*

> GHCL  

Q4FY24 profit declines 
43% Y-o-Y to ~125 crore

~498.7 CLOSE 

�2.4% DOWN*

> Anup Engineering  

Q4FY24 profit surges  
121% to ~43 crore

~2,066.8 CLOSE 

p12.4% UP*

> Sun Pharmaceutical Industries 

Enters agreement  
to acquire entire  
stake of Valstar SA

~1529.7 CLOSE 

p1.4% UP*

NEW DELHI   |    TUESDAY, 7 MAY 2024

ASHUTOSH MISHRA 
New Delhi, 6 May 

The top three Indian IT firms —
Tata Consultancy Services (TCS), 
Infosys and Wipro — collectively 
trained over 775,000 employees in 
generative AI (GenAI) capability 
by the end of 2023-24, according to 
an analysis of GenAI-trained 
workforce of leading companies in 
India in this sector. 

This number is significantly 
higher that the projection made by 
the IT industry body Nasscom in 
its Strategic Review of 2023, 
released in February this year. It 
said in 2023-2024, over 650,000 
employees across the IT industry 
received training in Gen AI skills. 

TCS, India’s largest IT services 
company, is leading the pack, and 
has trained around 300,000 

employees in GenAI skills, 
according to the company. Milind 
Lakkad, chief human resources 
officer, TCS, in an earlier interview 

had said: “AI will be the very fabric 
of the company. We are ensuring 
that everybody in the organisation 
has foundational skills and then 

we build expertise on it.” 
Infosys, based on information 

provided by the company, is 
second-placed, having trained 

250,000 of its staffers in GenAI 
skills. It is followed by Wipro, 
which imparted training to over 
225,000 employees on AI 

fundamentals and the responsible 
use of AI.  

Of this, Wipro trained 195,000 
in basic GenAI fundamentals, over 
18,000 on a foundational level, 
about 4,000 on an associate level, 
and 2,200 on an advanced level, 
according to data from the 
company. “Over 220,000 of our 
employees have completed 
training on AI fundamentals and 
the responsible use of AI,” Subha 
Tatavarti, chief technology officer 
(CTO), Wipro, told Business 
Standard in a recent interaction. 

Noida-based HCLTech said 
that the company plans to equip 
50,000 employees with GenAI 
skills in FY25. It, however, did not 
share the number of people it has 
trained in GenAI skills, so far.  

“By this financial year, we'll 
have about 50,000 people fully 

trained to leverage generative AI. 
We're also putting a lot of focus on 
GenAI developers and people who 
can really do all the architecture 
and programming,” said C 
Vijayakumar, CEO and MD, 
HCLTech, in a post-result 
interaction with Business 
Standard last week.  

 LTIMindtree, the fifth-largest 
IT services player, has so far 
trained over 20,000 employees on 
GenAI capabilities. 

The focus on the skilling part is 
also due to the rising number of 
work in this GenAI space. Though 
it has yet to contribute 
significantly to revenue, GenAI 
has become the priority for 
clients. And this is evident in the 
deal sizes. TCS during its Q4FY24 
results said that its GenAI deals 
were worth $900 million. 
Similarly, Accenture stated that 
its total contract value in GenAI 
had touched the $1.1 billion 
milestone. 

‘Hope ICAI 
takes inputs 
from all for 
network rules’ 

What is your take on ICAI’s 

recent actions? 

We have seen the recent 
orders issued by the 
Disciplinary Committee of 
ICAI about one of the Big 4 
firms. In this regard, since the 
matter is sub-judice, we are 
unable to provide any 
comments. We understand 
through recent media 
reports that the ICAI is 
working on the guidelines on 
aggregation of domestic CA 
firms with international 
networking. It would come 
up with guidelines in the next 
three months. We hope that 
all relevant stakeholders’ 
input will be taken prior to 
issuing such guidelines 
prospectively. We always 
remain steadfast in our 
commitment to 
constructively 
engage with relevant 
professional bodies 
and regulators and 
have full faith in our 
regulatory and 
judicial process. 

What is the current 

size of the employee 

pool at PwC India? 
PwC in India today employs 
more than 55,000 people 
across our 12 offices. Our 
recruitment efforts span the 
breadth of the country, 
resulting in a highly diverse 
and enriched team 
composition. In line with our 
new equation strategy 
ambitions, we have 
significantly increased our 
hiring in the past few years. 
We have partnered with 
various campuses and 
institutions to hire fresh 
talent and have also ramped 
up our lateral hires across 
mid and senior levels. 

Do you plan to hire more 

during the current year? 

We will continue to hire to 
meet our growth ambitions.  

In mergers and acquisitions 

(M&As), which are the most 

active sectors currently? 
For the past few years, India 
has seen significant 
investments from global 
corporates and private equity 
(PE) firms alike. According to 
our recent analysis, the first 
quarter of 2024 highlights the 
best figures in the last six 
quarters. This is owing to the 
momentum of the market 
and large-ticket deals, 
hinting at a bold appetite for 
strategic expansion and 
market dominance. Sector-
wise, traditional sectors took 
the lead, drawing significant 
investments in the changing 
deal-making scenario. The 
media and entertainment 
sectors topped the charts in 
terms of value, while the 
retail and consumer sectors 
continued to lead in terms of 

deal volume.  

Which sectors are 

likely to see a 

heightened M&A 

activity in coming 

months?  
Looking ahead, the 
three sectors which 
stand out based on 

the current traction are 
technology, healthcare and 
retail & consumer. There are 
a few deals in the renewable 
energy and infrastructure 
sectors as well. Investment 
activity has been high across 
seed capital to growth capital 
and buyouts.    

Do you see this changing 

with the emergence of  

Gen AI? 
Large companies need to 
disrupt and find new ways of 
doing business. They need 
core tech / emerging tech 
thinking embedded in the 
product or service or the way 
they do business. I see a lot 
more M&A activity where 
these startups that have 
developed an innovative 
solution, getting strategically 
acquired by large companies. 

More on Business-standard.com 

SANJEEV 
KRISHAN  
Chairperson, 
PwC India

THREE SECTORS 
WHICH STAND OUT 

BASED ON CURRENT 
TRACTION ARE 
TECHNOLOGY, 

HEALTHCARE AND 
RETAIL & 

CONSUMER

PwC India is committed to fully engaging with relevant professional 
bodies and regulators, says chairperson SANJEEV KRISHAN in an 
interview with Raghav Aggarwal in New Delhi. He hopes that the 
Institute of Chartered Accountants of India (ICAI) would take inputs 
from all relevant stakeholders before coming up with international 
networking rules. Edited excerpts:

GenAI-TRAINED 
WORKFORCE 

KEEPING A COUNT

HCLTech TCS Infosys Wipro

n HEADCOUNT AT TOP 4 IT FIRMS TILL FY24

DROP/ADDITION

TCS                      300,000 
Infosys               250,000 
Wipro                 225,000 
HCLTech              50,000* 
Genpact               65,000 
LTI Mindtree     20,000** 
Coforge               1,400** 

No. of trained employees in IT firms 

* HCLtech did not share data on current trained 
GenAI employees; **Exact figures are not known 
Source: Company reports Source: FY24 results of IT firms

1,537 -13,249 -25,994 -24,516

227,481

601,546

317,240
234,054

There were expectations 

that CV sales would be 

affected because of the 

ongoing Lok Sabha polls. 

What is the trend on the 

ground? 

Around December-
January, there was 
this huge sentiment 
that there would be 
some high base 
effect, some tapering 
down of the industry 
because of a negative 
cycle and the impact 
of elections. The 
general view in the 
industry was that in the first 
half, it may see some 
degrowth, in the range of 10-
15 per cent. 

Some reports said that, 
overall for the year, the 
industry will be negative in 
the range of 4-7 per cent. 

Ashok Leyland felt that 
there is no indication of a 
downfall in the industry. 
Everything was pointing 
towards a positive side — 
freight demand, freight rates, 
reduction in diesel prices, 
and sentiment of our fleet 
owners. In April, we saw a 10 
per cent growth in our own 
volumes. This growth, 
coupled with what we hear 
from the market, makes us 
feel that there is absolutely 
no impact of elections on the 
market. 

I think the economy has 
matured quite a lot, and 
people started 
understanding that the 

country is going to move 
forward. In the coming 
months, we would also like to 
maintain an optimistic 
outlook. 

What is your sales 

outlook for the 

entire year? 

Against the 
unanimous view of 
the industry of a 4-7 
per cent fall in FY25, 
we are holding a 
more positive view. 

There is a chance 
that the industry 

could end up flat, and maybe 
if May-June works out well, 
we may even see a small 
growth. I am basing it on the 
pulse on the ground. 

Your bus sales were up by 171 

per cent in April. What were 

the reasons for this? 

FY23 also saw substantial 

growth in the bus market. 
That trend will continue. The 
pent-up demand after Covid 
is still there. Demand from 
state transport undertakings 
(STUs) is there due to their 
old fleet, and even private 
demand is emerging now. 

It is favouring us as we are 
the market leaders in buses. 
In FY23, we had close to a 30 
per cent market share in 
buses. 

In FY24, we have been 
able to increase it to 38 per 
cent. Now, we are a 
significant player. 

What are your capex plans 

for FY25? Are you still 

looking for funding in your 

subsidiaries like Switch? 

The capex in Ashok Leyland 
is very stable. Normally, we 
spend about ~500-700 crore 
every year. We are expecting 
similar numbers this year. 
This will be excluding the 
investments in Switch 
Mobility or Ohm Global 
Mobility Private (OHM). Last 
year, we invested ~1,200 
crore in Switch and around 
~300 crore in OHM. 

We said that while we are 
looking for an external 
fundraise for Switch or OHM 
or both, we are not in a hurry 
to do that, unless we find a 
strategic partner who wants 
to come in. The balance sheet 
of Ashok Leyland is very 
strong now. 

Even for FY25, if we don’t 
find the right partner, we will 
continue to fund Switch and 
OHM. 

The numbers may be 
lesser than what we have 
invested last year. 

Requirements will be 
there, as Switch is working on 
developing a lot of new 
products. The idea is to find a 
partner who can add value. 

The FAME scheme did not 

get an extension for your 

segment. Has it affected the 

sector? 

I don't think  
there is instability on the 
policy front. It was 
unfortunate that the 
government could not come 
out with FAME III before the 
expiry of FAME II. The 
interim schemes did not 
cover cars or CVs. 

We are very sure that the 
government is looking at it 
very seriously and after the 
new government comes in, 
FAME III should be out by 
July-August. 

At a time when the industry is expecting an election impact on 
commercial vehicle (CV) sales, SHENU AGARWAL, managing director 
(MD) and chief executive officer (CEO), Ashok Leyland, believes that 
the segment may do well during the first half of this financial year. 
In an interview with Shine Jacob, Agarwal also talks about the 
company's capital expenditure (capex), funding plans in electric 
vehicle (EV) arm Switch and growth in bus sales. Edited excerpts:

SHENU 
AGARWAL  
MD & CEO,  
Ashok Leyland

‘There is no impact of 
elections on the market’

IT WAS 
UNFORTUNATE 
THAT GOVT COULD 
NOT COME OUT 
WITH FAME III 
BEFORE EXPIRY 
OF FAME II. THE 
INTERIM SCHEMES 
DIDN’T COVER CVs 
OR CARS  

IN BRIEF

BlackSoil’s disbursement for financial year 2024 
rose 40 per cent at $118 million. It exited from 18 
deals and made strategic investments in 36 
new deals. The growth story is also witnessed 
in the fourth quarter of FY24, wherein BlackSoil 

deployed $49 million (around ~391 crore) across 11 
new deals and exited from four portfolio firms.The 

company's year-on-year (Y-o-Y) disbursement grew by 110 per 
cent, and its assets under management increased by nearly 50 per 
cent Y-o-Y.   SHIVANI SHINDE

BlackSoil’s FY24 disbursement 
grew 40% to $118 million

Zee Media Corporation said its Chief Executive Officer (CEO) Abhay 
Ojha has been terminated with effect from May 4, 2024. In a 
regulatory filing, the company said its Board of Directors at their 
meeting held on Monday has approved and confirmed the 
cessation of employment of Ojha from the organisation and his 
consequent cessation as the CEO of the company with effect from 
May 4, 2024.The company, however, did not elaborate the reasons 
for his termination.Ojha was promoted as CEO of the company last 
year. He had joined Zee Media in 2022 as Chief Business Officer and 
P&L head of linear channels, excluding WION and Zee Business. 
Earlier last month, Piyush Choudhary, who was Chief Manager - 
Legal, of Zee Media had resigned. PTI

Zee Media removes Abhay Ojha 
as chief executive 

BSNL will start rolling out 4G services across the country from 
August, using completely indigenous technology in line with the 
government's ‘Atmanirbhar’ policy, according to the official 
sources. BSNL officials claimed to have recorded peak speed of 40-
45 megabit per second on the 4G network, which has been rolled 
out in the premium spectrum band of 700 megahertz (Mhz) as well 
as in 2,100 Mhz band during the pilot phase.The company has 
rolled out 4G services in Punjab using indigenously developed 
technology by IT company TCS and state-run telecom research 
organisation C-DoT-led consortium and onboarded around 
8,00,000 subscribers. PTI

BSNL to launch 4G services 
across India in August

A section of permanent engineers of state-owned AIESL on 
Monday threatened to go on strike from May 24, seeking 
immediate implementation of their long-pending revised salary 
payments. The forum represents around 1,700 staff at the 
company that provides engineering services to mainly Air India as 
well as a few other airlines. According to a notice, the forum has 
proposed to go on "strike/any type of agitation from 24 May". PTI

A section of AIESL engineers  
to go on strike on May 24

Top 3 IT majors train over 775,000 in GenAI skills

GCPL posts ~1,893 cr 
loss in March quarter
PRESS TRUST OF INDIA 
6 May 

FMCG major Godrej 
Consumer Products on 
Monday reported a consoli-
dated loss of ~1,893.21 crore in 
the fourth quarter ended 
March 31, 2024, impacted by 
exceptional items related to 
impairment of brand and 
goodwill, and loss on sale of 
business in Africa. 

The company had 
posted a consoli-
dated profit after 
tax of ~452.14 crore 
in the same quarter 
of the previous fis-
cal, Godrej Consumer 
Products Ltd (GCPL) said 
in a regulatory filing. 

Consolidated total revenue 
from operations during the 
quarter under review stood at 
~3,385.61 crore as against 
~3,200.16 crore in the year-ago 
period. 

Total expenses in the 
fourth quarter were higher at 

~2,758.27 crore compared to 
~2,680.39 crore in the corre-
sponding period a year ago, 
the company said. 

In the fourth quarter, GCPL 
incurred exceptional items of 
~2,375.65 crore, the filing said. 

For the fiscal ended March 
31, 2024, GCPL said its consoli-
dated loss after tax was ~560.55 
crore. It had posted a consoli-

dated profit after tax of 
~1,702.46 crore in FY23. 

Consolidated total 
revenue from oper-
ations in FY24 was 
at ~14,096.11 crore 
as against ~13,315.97 

crore in the previous 
financial year. 
"During the quarter 

ended March 31, 2024, the 
group refreshed its long-term 
strategy for Africa, including 
'Strength of Nature', enhanc-
ing the focus on 'profitable' 
growth. The strategy refresh 
resulted in various reorganisa-
tion actions during the 
quarter," the company said. 

Marico on Monday reported a 4.9 per cent rise in consolidated net  
profit to ~320 crore in the fourth quarter ended March 2024. The company had posted 
a consolidated net profit of ~305 crore in the same quarter previous fiscal, Marico said 
in a regulatory filing. Consolidated revenue from operations during the quarter 
under review stood at ~2,278 crore as against ~2,240 crore in the year-ago period. Total 
expenses in the fourth quarter were lower at ~1,894 crore compared to ~1,907 crore a 
year ago, the company said. In Q4FY24, underlying volume growth was 3 per cent in 
the domestic business and constant currency growth of 10 per cent in the 
international business, it added. “The domestic operating environment during the 
quarter was closely akin to the preceding quarters of this year,” the company said. 
There was an uptick in rural sentiment towards the end of the quarter. Among 
channels, alternative channels continued to gain salience vis-a-vis general trade as 
the latter has been contending with subdued realisations and profitability 
headwinds, it added. PTI

Marico Q4 profit rises 5% to ~320 cr

Zen Technologies 
announces  
leap in results
Reflecting an upswing in the earnings 
and profitability of indigenous defence 
firms, Hyderabad-based anti-drone 
technology and defence training 
solutions, Zen Technologies, announced 
a sharp upswing in its financial results for 
the March quarter (Q4FY24) and for 
FY24. On Monday, the firm said its 
revenue was up to ~430 crore, having 
risen 167 per cent year-on-year. Profit-
after-tax was ~129 crore, a 243 per cent 
rise, year-on-year. 

“I am delighted to report that FY24 
marks a significant milestone in our 
financial performance, achieving record 
sales, profitability, and order wins. We 
secured orders worth ₹1358 crores, 
reflecting a notable shift in the armed 
forces’ perception towards training 
equipment and anti-drone systems,” said 
Ashok Atluri, Zen’s chairman and 
managing director.   

According to Atluri, income in FY22 
was ~60 crores. In FY23, it more than 
doubled to ~160 crores. It has more than 
doubled again in FY24 to ~430 crores and 
he expects a repeat performance next 
year with earnings in excess of ~900 
crore. AJAI SHUKLA & BHASWAR KUMAR 

Britannia expects double-digit  
volume growth after polls: Berry

Britannia Industries expects a “double-digit growth” in 
volumes post general elections and the monsoon season with a 
“manageable inflation”, its Vice Chairman and Managing 
Director Varun Berry (pictured) said on Monday. The company 

is "hopeful of recovery in consumption" this fiscal year with an 
expectation of stable inflation and a good monsoon. It 

anticipates a “healthy inflation” of around 3 per cent in FY25, 
which will also help achieve faster growth of its topline as 

it moves forward, Berry said in a post-earnings call. 
“Last quarter volume growth was two times the 
revenue growth. So I think volume growth this year, 
we expect them to be quite solid,” he said. PTI 
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Analysts wary of Vi’s falling 
subscribers, broadband users 

Adani in talks with lenders to 
raise $600 mn offshore loan

Car dealers may have to pay  
18% GST on sale of test cars 

Naresh Goyal gets 
interim bail on 
medical grounds
PRESS TRUST OF INDIA 
New Delhi, 6 May 

The Bombay High Court on 
Monday granted interim bail 
for two months on medical 
grounds to Jet Airways 
Founder Naresh Goyal, who 
has been arrested by the 
Enforcement Directorate (ED) 
in a money laundering case. 

A single bench of Justice N 
J Jamadar said Goyal shall pay 
a surety of ~1 lakh and not 
leave Mumbai without prior 
permission from the trial 
court. “The applicant (Goyal) 
shall be released on interim 
bail for a period of two 
months. He shall abide by all 
conditions imposed,” the 
bench said. 

The high court also direct-
ed Goyal to surrender his 
passport. 

Goyal (75) had sought the 
interim bail on medical and 
humanitarian grounds as 
both he and his wife Anita 
Goyal are suffering from can-
cer. A special court in 
February refused bail to 
Goyal but permitted him to 
be admitted in a private hos-
pital of his choice and seek 
medical treatment. 

Goyal then moved the HC, 

seeking bail on merits and to 
be released on interim bail on 
medical grounds. His counsel 
Harish Salve had urged the 
court to consider the case  
on humanitarian grounds. 
However, ED’s counsel Hiten 
Venegaonkar opposed the bail 
and said the agency did not 
have any problem if Goyal's 
hospitalisation was extended. 

Venegaonkar had submit-
ted that the court may extend 
Goyal’s hospitalisation for a 
period of four weeks and then 
call for a fresh medical report 
to assess his situation. 

But Salve said that apart 
from deteriorating physical 
health, Goyal's mental health 
was also not good. 

SUBHAYAN CHAKRABORTY 
New Delhi, 6 May 

V
odafone Idea’s (Vi’s) 
subscriber loss reduced 
to a seven-month low in 

March, and alongside the com-
pany added 1.1 million broad-
band users after two months of 
net loss — two things analysts 
have noted as key trends that 
need to be monitored. 

While Vi has been losing 
customers for more than two 
and a half years now, the churn 
reduced to below a million after 
five straight months in March, 
the Telecom Regulatory 
Authority of India (Trai) data 
has shown. “Jio’s softer than 
usual subscriber growth in 
March, and Vi’s slowing sub-
scriber market share loss are 
key trends to keep an eye on 
going forward,” global invest-
ment banking and financial 
services major UBS said in an 
analyst note. 

While Reliance Jio has con-
tinued to strengthen its posi-
tion, its subscriber addition fell 
in recent months. 

The telco gained 2.14 million 
users in March. However, this 
was lower than the 3.59 million 
and 4.17 million users the com-
pany had acquired in February, 
and January, respectively. 
“While Jio continued to lead 
with 2.1 mn net adds, this was a 
relatively (soft) growth vs the 
trend of the past 12 months. On 
the other hand, Vi had the low-

est subs loss since September 
’23,” it pointed out. 

Meanwhile, Jefferies said 
Vi’s recent fund raise could 
have a bearing on its subscriber 
addition. It stressed Vi’s 1.1 mil-
lion subscriber additions in the 

wireless broadband segment is 
positive, but “needs to be mon-
itored before arriving at any 
definitive conclusion of stabili-
sation on this front”. 

“Vi lost 0.6 million active 
subscribers in March 2024, los-

ing subscribers for the fourth 
straight month. Moreover, Vi 
lost active subs in 15 out of 22 cir-
cles, indicating continued pres-
sure on subscriber retention.” 

Possible slow recovery 

While analysts continue to 
adopt a wait-and-watch stance 
with regard to Vi’s potential 
turnaround after its successful 
~18,000 crore follow-on public 
offer (FPO), some have changed 
their recommendation for Vi 
stocks to “hold” from “sell”. 

Last week, analysts said the 
FPO reinvigorated the sector 
and might reduce the massive 
loss of subscribers and market 
share experienced by the finan-
cially beleaguered telco.  

On Monday, ICICI Securities 
forecast Vi’s cash earnings 
before interest, taxes, depreci-
ation, and amortisation to grow 
at a compound annual growth 
rate of 3 per cent over FY24–28E 
on a low base. 

INDIVJAL DHASMANA 
New Delhi, 6 May 

Car dealers will have to shell 
out an 18 per cent goods and 
services tax (GST) on the 
reimbursement of losses on 
sale of demonstration cars 
from car companies if the 
West Bengal ruling in a case 
related to a Mercedes Benz 
India (MBI) dealer sets a 
precedent. 

The order by Authority for 
Advance Ruling (AAR) West 
Bengal evoked sharp criticism 
from experts who say it may 
lead to litigation. 

The authority also allowed 
the dealer to claim input tax 
credit (ITC) on the supply of 
demonstration cars by 
Mercedes Benz to him. This 
part of the judgement was 
welcomed by experts. 

The dealer — Landmark 
Cars East Pvt Ltd — purchas-
es demo vehicles from MBI to 
provide facilitation services 
for sale, records the same as 
purchase of inventory and 
removes it from inventory 
when they are sold account-

ing the entire sale proceeds in 
the sales account. Since demo 
cars go through some deteri-
oration when they are finally 
sold to consumers, the dealer 
has an agreement with MBI to 
share the losses. 

The authority observed 
that since the dealer has cho-
sen to tolerate the act for a 
consideration as per the 
agreement in furtherance of 
the business, the reimburse-
ment would qualify to be a 
consideration. It should be 
noted that GST is imposed 
when there is a consideration 

in sale and purchase. 
Rajat Mohan, executive 

director at Moore Singhi, said 
this decision may raise eye-
brows in the sector.  

“This determination rests 
on the premise of taking it as 
consideration for supply of 
services including the agree-
ment to tolerate an act. We 
posit that this interpretation 
could face challenges in high-
er forums, given that loss on 
sale of demo cars might not 
inherently fit the definition of 
a supply under GST regula-
tions,” he said. 

Tech, talent 
needed from 
China for solar 
unit: Indosol
SHREYA JAI 
New Delhi, 6 May 

The first winner of the ‘pro-
duction linked incentive’ 
scheme for high efficiency 
solar equipment in the 
country is still hunting for 
land and human resources 
for setting up its integrated 
solar manufacturing facility.  

Indosol Solar is an SPV 
formed by Shirdi Sai 
Electricals Limited, which is 
a Telangana based power 
equipment manufacturer.  

Speaking for the first 
time since their PLI win, 
Sharat Chandra, chief exec-
utive officer, Shirdi Sai 
Electricals, said their inte-
grated solar equipment 
manufacturing plant is fac-
ing delays as they are unable 
to import the required tech-
nology and human 
resources from China and 
also facing difficulties in get-
ting for land with any state. 

“From Ingot to modules, 
we have to rely on China for 
the machineries, because 
even the German manufac-
turers don't make them. 
Korea and Japan also man-
ufacture but the scale is 
missing,” Chandra said in an 
interview with Business 
Standard in Delhi. 

P R SANJAI & SAIKAT DAS 
6 May 

Gautam Adani’s conglomerate is seek-
ing an offshore loan of about $600 mil-
lion to refinance existing debt, 
according to people familiar 
with the matter. 

The loan will be raised by 
Dhamra LNG Terminal, a 
unit of Adani Total, the peo-
ple said, asking not be named 
because the details are private. 
The debt’s tenor could range 
from three to five years, with the pric-
ing likely linked to the Secured 
Overnight Financing Rate, they said. 

The port-to-power group is dis-
cussing the planned transaction with 
lenders including Credit Agricole, DBS 

Bank, BNP Paribas, Mitsubishi UFJ 
Financial Group, and Mizuho Bank, 
two of the people said. Adani is likely 
to conclude the borrowing in the next 
two months.  

The conglomerate is regain-
ing the confidence of 

investors since being tar-
geted early last year by US 
short seller Hindenburg 
Research. In March, the 

group saw robust demand 
for its first public bond sale 

since the shortseller crisis.  
Lending to Adani Total, an 

equal venture between Adani Group 
and TotalEnergies, entails a relatively 
higher risk appetite compared to refi-
nancing debt of a standalone company, 
according to Srinath Sridharan, an 

independent policy researcher and a 
corporate advisor.  

“The fundraising spree only points 
to growing lenders’ comfort about the 
group,” he said. 

With the Hindenburg episode 
behind it, the Adani Group has dou-
bled down on its infrastructure projects 
and plans to spend as much as $100 
billion over the next decade on its 
green transition. That aspiration dove-
tails with India’s ambitions to become 
a net zero carbon nation by 2070 and 
curb its reliance on oil and coal.  

Prime Minister Narendra Modi’s 
government is trying to increase the 
country’s ability to import LNG to lift 
the share of natural gas in its energy 
mix to 15 per cent by 2030 from about 
7 per cent now.  BLOOMBERG

Quadria Capital 
invests ~850 crore  
in NephroPlus 
SANKET KOUL 
New Delhi, 6 May 

Healthcare focused pri-
vate equity (PE) firm 
Quadria Capital on 
Monday announced an 
investment of  ~850 crore, 
acquiring a minority sta -
k e in India’s largest dial-
ysis player Nephro Plus.  

“Through this trans-
action, Quadria will 
acqui re a significant 
minority stake through a 
combination of a pri-
mary investment and the 
purchase of shares from 

existing shareholders”, 
the PE firm said in its offi-
cial statement. 

Founded in 2010, 
NephroPlus currently 
operates about 450 dial-
ysis centres and operates 
in three main countries 
namely India, the Phili -
ppines and Uzbeki stan. 
“The transaction will 
support NephroPlus in 
serving the growing 
demand for high quality, 
affordable dialysis serv-
ices across India and oth-
er markets in Asia”, the 
firm added. 

TII arm to raise 
~580 crore from 
GEF Capital 

Hexaware buys 
Softcrylic for 
undisclosed sum

SHINE JACOB 
Chennai, 6 May 

Murugappa Group’s Tube 
Investments of India(TII) on 
Monday said its subsidiary TI 
Clean Mobility has signed a 
definitive agreement to raise 
~580 crore from private equity 
firm GEF Capital Partners LLC. 

According to the company, it 
has signed definitive documents 
on Monday with South Asia 
Growth Invest III LLC and South 
Asia EBT Trust III (collectively 
GEF) to raise a capital of about 
~580 crore, in the form of equity 
and compulsorily convertible 
preference shares.  

Hexaware Technologies on 
Monday announced the acqui-
sition of Softcrylic, a data con-
sulting firm headquartered in 
Minneapolis. This is aimed at 
strengt hening Hexaware’s data 
and analytics capabilities. 

The financial details of the 
deal were not disclosed. 

“By leveraging Softcrylic’s 
expertise in customer journeys 
and marketing technology 
alongside Hexaware’s engi-
neering prowess and AI expert-
ise, the integrated organisation 
will enhance the capabilities of 
the CMO office in driving busi-
ness growth,” Hexaware said in 
a statement.  AYUSHMAN BARUAH 

The AAR ruled that the dealer can claim input tax credit on 

inward supply of demo cars

‘Recent fundraise could have a bearing on subscriber additions ’

The Bombay High Court  

directed Naresh Goyal to 

surrender his passport

FIXING CONNECTIVITY 

Source: Trai

Monthly change in subscriber base (in million)

-2.90

-0.68Total in FY24 

-16.66  

Jio, Airtel, Vi to participate in 
~96,317 cr spectrum auction 
Telecom operators Reliance Jio, 
Bharti Airtel, and Vodafone Idea 
have submitted their applica -
tion to bid for ~96,317 crore 
spectrum auction, which is 
scheduled to start from June 6, 
according to sources. 

The last auction held in 2022 
had the Adani Group firm as a 
surprise bidder but there is no 
new name for the upcoming 
auction. "Reliance Jio, Bharti 
Airtel, and Vodafone Idea have 
submitted applications for 

spectrum auction," an official 
source said. 
The government will auction 
eight spectrum bands for 
mobile phone services at a base 
price of about ~96,317 crore. All 
the available spectrum in the 
800 Mhz, 900 MHz, 1,800 MHz, 
2,100 MHz, 2,300 MHz, 2,500 
MHz, 3,300 MHz, and 26 GHz 
bands are part of the auction. 
The total frequencies being put 
under the hammer are valued at 
~96,317 crore on base price. PTI
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Andhra Pradesh had  

521K voters with disabilities, 

Telangana 513,762 and 

Madhya Pradesh 475,853

In 2019, Uttar Pradesh had the highest 

number of voters with disabilities  at 

961,046, followed by Bihar (617,891)  

and Odisha (557,569)

Key seats, battle of prestige in Phase-III vote today 
BJP  logged strong performance in these seats in last election; PM likely to cast vote at Ahmedabad 

EAR TO THE GROUND

In Mainpuri, a grilling test of Mulayam’s legacy
Stagnant wages, respiratory 
ailments plague Firozabad

SHIVA RAJORA 
Mainpuri, 6 May 

A 2000-bed hospital and medical university, 
theme parks, shopping complexes, large 
educational institutes, and even an airstrip: 
Saifai appears to be a vibrant city in a vil-
lage-like setting. The native village of the 
Samajwadi Party (SP) founder, late Mulayam 
Singh Yadav, is a source of both pride and 
envy for the people of the Mainpuri Lok 
Sabha constituency. 

This time Dimple Yadav is seeking re-
election from her father-in-law’s stronghold, 
which votes on May 7. Her main competition 
is expected to be Jayveer Singh Thakur, the 
tourism minister in the Yogi Adityanath gov-
ernment in Uttar Pradesh, representing the 
Bharatiya Janata Party (BJP). While many 
voters, especially those from in and around 
Saifai, feel indebted to Mulayam Singh 
Yadav for transforming the arid region into 
an “adarsh sheher (model town)”, others see 
this development as symptomatic of 
favouritism. They argue that the resources 
could have been distributed more evenly 
among other villages. 

“Though Mulayam Singhji did the right 
thing, what was the need to corner every-
thing? So many buildings are now just lying 
vacant. They could have given some things 
to other villages, as well. Couple it with the 
domineering attitude of the Yadavs in recent 
years. So, where will people from other samaj 
(communities) go,” says Ram Lodhi, a native 
Jatpura village who owns a shop in 
Mainpuri’s Sadar Bazaar. He claims that 
crores of rupees are now lying “waste” as the 
work has been stalled on several projects in 
Saifai village, once the government changed 
in Uttar Pradesh in 2017.   

Mainpuri is a stronghold of other back-
ward classes (OBCs), where of around 1 mil-
lion voters, the Yadavs number around 
425,000. Another important OBC group, the 
Shakyas number around 330,000. Brahmins, 
Dalits, and Lodhis, too, have a sizable popu-
lation in Mainpuri.  

The other backward castes (OBCs) are in 
absolute majority here and that is why, it 
became the “garh” of “Netaji’s rajneeti 
(Mulayam’s politics)” for the backwards, 
poor and farmers, says Bacchu Yadav, an eld-
erly who is witness to Saifai’s transformation. 
“Despite having a large population, we didn't 
have fair access to resources. It’s only when 
Netaji came, that we got both ‘samman 
(respect)’ and ‘vikas (development)’ here. 
Though the BJP is trying hard, it won’t find 
many takers here.”  

That’s why Dimple Yadav is campaigning 
in the name of her father-in-law. Accusing 
the BJP of indulging in “phoot wali rajneeti 
(divisive politics)” and “dabav ki rajneeti 
(pressure politics)”, she is asking voters take 
forward “Netaji’s ideology”. Her call seems 

to resonate with a section of voters in 
Mainpuri, who have benefited from the 
infrastructure facilities developed in and 
around Saifai village. 

Lal Singh (33) from the neighbouring 
Karhal town has a food stall outside Uttar 
Pradesh University of Medical Sciences 
(UPUMS) in Saifai. He is hopeful that Saifai 
will become an advanced medical city in the 
country soon as students, faculty, doctors, 
and other professionals start pouring into 
the huge residential complex inside the cam-
pus. “People come here from neighbouring 
districts for treatment. This is good for both 
pharmacy business and local people. Slowly, 
it is expected that this university will soon 
become a medical hub and a residential 
township as well, which will lead to ample 
work opportunities here for the locals. All 
this is because of Netaji’s vision,” he adds. 

Juxtaposing Samajwadi Party President 
Akhilesh Yadav’s attempt to form a coalition 
of “Pichde, Dalit, and Adivasi (PDA)” with 
the Yadav family’s dominance in Mainpuri 
and nearby regions for three decades, the 
BJP’s Jaiveer Thakur in his public gatherings 
has been dubbing the SP “Pariwar 
Development Authority” and reminding the 
Shakyas and Lodhi voters of the arrogance 
of the clan. 

He is also asking voters’ support for “the 
dynamic and charismatic leadership of 
Prime Minister Narendra Modi” and his 
Hindutva pitch. Making breakthroughs in 
these communities is the key to success for 
the BJP in Uttar Pradesh.   

Netra Shakya, belonging to Chimmara 
village, which is dominated by the Shakya 
community, agrees with the BJP’s assess-
ment that the SP’s current leaders are “arro-
gant” and that it is time that voters moved 
away from Akhilesh’s party. “My relatives in 
other constituencies vote for the BJP and I 
may do the same. Though defeating the SP 
is tough here, a lot of people are looking to 
remove the party from here. 
Given that a min- ister is the 
BJP's candidate, it pres-
ents a good 
choice,” he says. 

The fight for 
representation 
and justice is not 
only for various 
castes that form 
OBCs. The BSP 
candidate Shiv 
Prasad Yadav is 
also speaking about 
the disproportionate domi-
nance of the Yadav family with-
in the Yadav community and 
is trying to form a coalition 
of the Dalits, Yadavs, and 
Muslims and dent 
Dimple’s prospects.  

SHIVA RAJORA 
Firozabad, 6 May 

Over the past five years, the 
Firozabad Lok Sabha constituency 
has been the stage for two significant 
shifts: The city, once dubbed ‘Suhag 
Nagri’ for its shimmering bangles, 
has slowly pivoted towards the pro-
duction of alcohol bottles, and that 
the Bharatiya Janata Party (BJP) has 
held the reins here, breaching the 
Samajwadi Party’s stronghold.  

At the heart of this glassworks 
hub, what the passage of time has 
left untouched are the wages and 
working conditions of its workers. 
Pointing towards a plume of dust bil-
lowing from a crushing unit, 37-year-
old Saroj offers a grim perspective: 
“We’re all bound for the same fate — 
death. It’s just that some of us, 
breathing in these lethal fumes, are 
on a faster track.”  

The cityscape, reminiscent of the 
archetypal ‘Coketown’, is a tableau 
of ceaseless toil. Hundreds of work-
ers labour in the oppressive heat of 
colossal furnaces, where tempera-
tures soar to 1,000 degrees Celsius.  

Firozabad, a hub of industry with 
nearly 8,000 registered units, is 
preparing for its moment at the polls 
on May 7. Over half of these units are 
engaged in making glassware, a sec-
tor that, due to its unorganised 
nature, suffers from a dearth of offi-
cial data. Media reports suggest that 
the bangle industry here alone boasts 
a revenue of ~1,000 crore. The entire 
glass industry’s turnover is estimated 
to exceed ~15,000 crore.  Despite the 

constant hum of activity, workers 
in this city lament little 

increase in wages, the 
scarcity of 

opportunities, and the government’s 
apparent indifference. 

“There’s a palpable sense of frus-
tration among workers due to the 
dwindling work opportunities, stag-
nant wages, soaring inflation, and 
the government’s seeming lack of 
interest in devising any special ini-
tiatives for the sector,” shares 
Mohammed Shafeeq, 56, an artisan 
at Jain Bangles, a prominent manu-
facturer in the city.  

Nafe Alam, 25, who lost his father 
to a lung infection last year, echoes 
Shafeeq’s sentiment. He alleges that 
his wage has remained unchanged 
since he began working half a 
decade ago. “The Covid pandemic 
led to the shutdown of hundreds of 
units in the area, leaving many 
unemployed. We’re forced to work 
for lower wages due to scarce work 
opportunities. Every day is a struggle 
for me, and I fear I may meet the 
same fate as my father,” he confides. 

The city seems to be grappling 
with a high incidence of lung infec-
tions and other respiratory ail-
ments. This is evident from the pro-
liferation of small clinics and 
“jhola-chaap” doctors (quacks) 
offering treatment throughout the 

city. “Government hospitals in the 
city are not equipped to deal with 
such cases. People often come to us 
for treatment. Neither we can pro-

vide them (glass workers) full treat-
ment, nor can they afford it. At best, 
we can only offer stop-gap meas-
ures,” said a doctor at a private clinic. 
Bringing these issues to the fore, the 
SP’s candidate, Akshaya Yadav — 
who is looking to win back the seat 
once represented by his cousin and 
party president Akhilesh Yadav — 
in his public gatherings has been 
talking about the hardship faced by 
glassworkers.  

Glassmakers make up a substan-
tial part of the constituency’s popu-
lation of 3 million, and other major 
groups include farmers and labour-
ers. The caste mix is also interesting 
with the Yadavs forming the largest 
community (nearly 500,000 voters), 
followed by Dalits (350,000 voters), 
Muslims (250,000 voters), Rajputs 
(150,000 voters), and Brahmins 
(100,000 voters).   

On the other hand, Thakur 
Vishwadeep Singh of the BJP, who 
entered the fray by replacing the cur-
rent MP Chandrasen Jadon, has 
been reminding the voters of his 
relief work efforts during the  
Covid pandemic and the subsequent 
welfare schemes provided by the 
central government in Narendra 
Modi’s leadership.  

Unabridged version  on  

business-standard.com 
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ALL YADAV HANDS 
ON DECK 
The polling in UP’s phase three 
will be a test for three of the five 
candidates who hail from the 
Samajwadi Party’s first family — 
Dimple from Mainpuri,  
Akshaya from Firozabad and 
Aditya from Badaun 

Mainpuri 
2024 
contenders 

>  Dimple Yadav, 
   SP 

>  Jayveer Singh
   Thakur, BJP 

>  Shiv Prasad 
   Yadav, BSP

Total electors 
1,723,236

2019 result 
Vote share (in %)

Mulayam Singh 
Yadav, SP  53.66

Prem Singh Shakya, 
BJP 44.01

Others 
 2.33 

Firozabad 
2024 
contenders 

>  Akshaya 
   Yadav, SP 

>  Vishwadeep 
   Singh, BJP 

>  Chaudhary 
   Basheer, BSP

Total electors 
1,790,510

2019 result 
Vote share (in %)

Chandra Sen Jadon, 
BJP  46.06

Akshay Yadav, SP 
43.38

Others 
 10.56

Badaun 
2024 
contenders 

>  Aditya Yadav, 
   SP 

>  Durvijay Singh 
   Shakya, BJP 

>  Muslim Khan,  
   BSP

Total electors 
1,891,576
Sanghmitra 
Maurya, BJP  47.28

Dharmendra  Yadav, SP 
45.58

Others 
 7.14 

2019 result 
Vote share (in %)

The third phase holds significance for the Yadav family as several of its 

members, including Akshaya Yadav (left), Dimple Yadav, and Aditya 

Yadav, are in the poll fray PHOTOS: X

PRESS TRUST OF INDIA  
Mumbai, 6 May  

Terming concerns on low voter 
turnout in the first two phases of 2024 
general elections a “myth”, an 
economist at the State Bank of India 
(SBI) has said that comparing the 
absolute number of votes cast is a 
better way to analyse the turnout. 

Soumya Kanti Ghosh, the group 
chief economic adviser at SBI, said 
there has been a 0.4 per cent increase 
in the absolute number of votes cast in 
the first two phases. 

“The unending debates propagated 
around supposedly low voter turnout 
in the first two phases of the General 
Elections 2024 are a myth. A better 
measure of votes cast is the absolute 
number of voters,” he said in a report. 

The Election Commission has been 
working to increase the voting 
percentage in the remaining phases of 
the polls. Ghosh said the voting is 
about 3.1 percentage points below the 
trend observed in the last general 
elections of 2019, but was quick to add 

that the numbers can “swell” in the 
remaining 5 phases of polls and there 
will be a “J-shaped” growth. 

“During 2019, the voting pattern 
showed a declining trend over the 7 
phases, starting at 69.4 per cent and 
finishing at 61.7 per cent. In 2024, we 
believe a reverse phenomenon could 
be underway, with voting percentage 
poised for a marked improvement 
going by the absolute numbers of 
voting exercised in the first two 
phases,” the report said. 

In the first two phases of polls till 
now, there have been salutary changes 
like higher women participation on an 
incremental basis, and those in 
reserved seats as well, it said. 

The report said Karnataka accounts 
for the highest number of increase in 
voters in 2024, followed by Assam and 
Maharashtra. 

A granular analysis of 
constituencies shows that the absolute 
number of votes cast increased by 
more than 1 lakh in 85 constituencies, 
whereas in 25 constituencies, there 
was a status quo. 

Debates over low voter 
turnout a ‘myth’: Report

“THE VOTING NUMBERS CAN SWELL IN THE REMAINING 5 PHASES AND 
THERE WILL BE A ‘J-SHAPED’ GROWTH” 
SOUMYA KANTI GHOSH, SBI group chief economic adviser 

ABHIJIT LELE 
Satara (Maharashtra), 6 May 

One challenge for the frontrunners in the Satara 
parliamentary constituency has been to persuade 
thousands of its residents, who are employed in 
Mumbai and other major cities of Maharashtra, to 
return home and vote on polling day. 

Nationalist Congress Party (Sharadchandra 
Pawar) candidate Shashikant Shinde told Business 
Standard that while the campaign has been intense 
over the past month, the last four days in the run-
up to the polling day have been spent in urging peo-
ple to ask their respective family members to return 
home for the polling day. 

The issues that frequently crop up in discussions 
with the local residents in this predominantly rural 
agrarian district are water scarcity, remunerative 
prices for farm produce and the promise of doubling 
farm incomes. There are also concerns about the 
Agniveer scheme, as the district has a long legacy 
of sending young people to the armed forces. 

Shinde says his priorities on getting elected will 
be to work for setting up an industrial estate and IT 
park and encourage tourism. Shinde is faced with 
the challenge of keeping the seat with the 
Nationalist Congress Party (NCP), which it has won 
for 25 years. Shinde is a member of the legislative 
council and is facing a probe over allegations of cor-
ruption in the Navi Mumbai Agriculture Produce 
Market Committee. 

His principal opponent is Udyanraje Bhonsle of 
the Bharatiya Janata Party (BJP), a descendant of 
17th century ruler Chhatarapati Shivaji, who won 
the seat as an NCP candidate in 2009, 2014 and 2019. 
In 2019, he quit NCP to join the BJP. In the subse-
quent bypoll held in October 2019, NCP’s Shriniwas 
Patil defeated Bhonsle by over 87,000 votes. The 
BJP later sent Bhonsle to the Rajya Sabha in 2020. 

Getting migrant 
voters back key 
for Satara suitors   

Satara

CONSTITUENCY 
WATCH 

SATARA

2024 CONTENDERS 
n Udayanraje Bhonsle, BJP 
n Shashikant Shinde, NCP-SP 
n Kadam Prashant Raghunath, VBA

2019 RESULT vote share (in %)

Udayanraje 
Bhonsle (NCP)

Narendra Annasaheb Patil, SHS

7.72  Others

SHS: Shiv Sena; NCP-SP: Nationalist Congress Party - 
Sharadchandra Pawar; VBA: Vanchit Bahujan Aaghadi 

TOTAL ELECTORS 1,848,489

51.8

40.48

MAHARASHTRA

ARCHIS MOHAN 
New Delhi, 6 May 

From Union Home Minister Amit Shah look-
ing to win Gandhinagar with a bigger margin 
to Aviation Minister Jyotiraditya Scindia gun-
ning to reclaim his Guna bastion, the seats 
going to polls on Tuesday will see many  
interesting fights. 

Nationalist Congress Party (Sharad Pawar) 
MP Supriya Sule will go head to head with sis-
ter-in-law Sunetra — both staking a claim to 
family homeground Baramati. Voting will take 
place in 93 constituencies across 11 states  
and Union Territories (UTs) in the third phase 
of Lok Sabha polls. 

BJP and its then allies (including the undi-
vided Shiv Sena) had won 81 of these seats, 
including Surat, according to Business 
Standard calculations. They had swept almost 
all the seats on offer in Gujarat, Karnataka and 
Madhya Pradesh. 

By evening on Tuesday, polling would have 
concluded on 283 seats, or 52 per cent, of the 
543 Lok Sabha seats. 

According to a State Bank of India research 
paper, the seats going to polls on Tuesday had 
recorded 68.4 per cent voter turnout in 2019. 

Phase-III will also see three members of the 
Samajwadi Party (SP)’s first family in the con-
test in Uttar Pradesh, including Dimple Yadav 
from Mainpuri. 

With the result for Surat Lok Sabha seat 
already announced, the polling will take place 
on the remainder of the 25 of Gujarat’s Lok 
Sabha seats and the UTs of Dadra & Nagar 
Haveli and Daman & Diu. The polling will also 
conclude in Goa (two seats), Assam (four 
seats), Chhattisgarh (seven seats) and 
Karnataka (14 seats). Other states where 
polling will take place are Uttar Pradesh,  
Bihar, West Bengal, Maharashtra  
and Madhya Pradesh. 

Prime Minister Narendra Modi is expected 
to cast his vote at a polling booth in 
Ahmedabad city that falls within the 
Gandhinagar Lok Sabha seat. Union Home 
Minister Amit Shah, the incumbent 
Gandhinagar MP, is the BJP’s candidate from 
the seat. Modi is likely to vote at a  
booth in Nishan Public School in Ranip local-
ity, while Shah will vote at Naranpura sub-zon-
al office in the city. 

Over 1,300 candidates, including around 
120 women, are in the fray. Apart from Shah, 
other Union ministers contesting in the third 
phase are Mansukh Mandaviya (Porbandar), 
Parshottam Rupala (Rajkot), Pralhad Joshi 
(Dharwad) and SP Singh Baghel (Agra). Former 
Madhya Pradesh chief ministers Shivraj Singh 
Chouhan (Vidisha) and Digvijaya Singh 
(Rajgarh), former Karnataka chief minister 
Basavaraj Bommai (Haveri) and AIUDF’s 
Badruddin Ajmal (Dhubri) are also contesting 
on seats that will poll on Tuesday. In Assam, 
the BJP has put up only one candidate in this 
phase for the Guwahati seat, while its alliance 
partners AGP are contesting in two — Dhubri 
and Barpeta — and the UPPL in Kokrajhar. 

Polling officials ahead of the third phase of the general  

elections in Ahmedabad PHOTO: REUTERS

93 Lok Sabha 
seats (excluding 
Surat)

75 delegates from 23 countries   
invited to see poll process

Polling 
across 11 
states/UTs

185,000 
polling 
stations

Source: ECI 

KEY BATTLES 

n Amit Shah  (Gandhinagar) 

n Mansukh Mandaviya (Porbandar) 

n Jyotiraditya Scindia  (Guna) 

n Supriya Sule (Baramati) 

n Parshottam Rupala (Rajkot) 

n Shivraj Singh Chouhan (Vidisha) 

n Digvijaya Singh (Rajgarh)
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Sebi no to 
market hour 
extension 
proposal: NSE 
However, the Bombay Stock 
Exchange Brokers’ Forum 
(BBF) was not in favour of the 
separate segment. 

The markets regulator had 
even constituted a Brokers’ 
Industry Standards Forum 
(ISF) comprising members 
from three brokers’ associa-
tions to bring together a divid-
ed house and consolidate the 
opinion from the brokers, 
including that on market time 
extension. 

According to sources, the 
ISF had submitted its com-
ments on the proposal last 
month—neither affirming the 
need for extended hours nor 
denying the challenges. 

While the markets regula-
tor had questioned the 
exchange on operational 
issues, settlements, monitor-
ing of positions, and risk man-
agement, several brokers 
raised concerns about the 
added cost and compliance 
amidst other regulatory 
changes, including a shorter 
settlement cycle, block mech-
anism, and upstreaming of 
client funds. 

Brokers were of the opinion 
that extending hours would 
require technological and 
human resource investments 
and may not provide a cost 
benefit. 

The NSE intended to allow 
trading in only index deriva-
tives during the extended 
hours. At the time of the pro-
posal, the exchange said it had 
undergone extensive consul-
tation with market partici-
pants. 

Those in favour of the pro-
posals said the extension 
would have helped in hedging 
any negative news flow from 
the global markets. While 
Indian markets close at 3:30 

pm, activity in the European 
market peaks around the same 
time. The US market activity 
opens around 7 pm India time. 

In India, the GIFT Nifty, 
Nifty derivatives contracts 
traded in the International 
Financial Services Centre 
(IFSC), are operational for over 
20 hours. However, onshore 
investors can’t trade in these 
contracts. Some industry play-
ers also raised concerns about 
allowing index trading with-
out pricing cues from the 
underlying stocks. 

The markets regulator had 
earlier clarified that before 
allowing any extension, it 
would require consensus from 
the exchanges, brokers, and 
investors. Sebi Chairperson 
Madhabi Puri Buch had also 
insisted on upgrades, system 
capabilities, preparedness, 
and added functionalities 
before time extension. 

Industry sources said 
allowing extra trading hours 
could have also invited criti-
cism as the derivatives market 
is seen as the den for excessive 
speculation. 

 

KKR acquires 
Healthium 
Medtech for 
~7,000 cr 

 
With this investment, 
Healthium becomes the latest 
entrant in KKR’s health care 

portfolio in India, which 
includes branded formula-
tions company JB, hospital 
chain Max Healthcare, and 
generic pharma products 
company Gland Pharma. 

Anish Bafna, chief execu-
tive officer, Healthium 
MedTech, said “as we look to 
further strengthen and 
expand our market position, 
the company is delighted to 
welcome an investor of KKR’s 
calibre, who brings deep glob-
al healthcare expertise and 
knowledge of the Indian mar-
ket”. 

Apax had acquired 
Healthium in 2018, strength-
ening its existing portfolio of 
wound-treatment devices and 
consumables, and investing in 
new franchises such as 
arthroscopy and advanced 
wound care through its own 
research and development. 

Healthium is the fourth-
largest surgical suture manu-
facturer in the world with a 
market share of about 18 per 
cent in India. 

It is present in more than 
90 countries.  

Commenting on the deal, 
Akshay Tanna, KKR partner 
and head of India private equi-
ty. said Healthium had estab-
lished itself as a leading home-
grown producer of medical 
devices with a track record of 
delivering quality products 
and a wide distribution net-
work, both in India and glob-
ally. 

“KKR will accelerate 
Healthium’s growth organical-
ly and through mergers and 

acquisitions.” he added. 
 

FSIB meet on 
May 21-22 to 
select SBI’s 
next chief 
Queries emailed to State Bank 
of India and FSIB remained 
unanswered till press time. 

The source added that the 
four managing directors (MDs) 
of SBI were the front-runners 
for the chairman’s post. SBI 
currently has four MDs — C S 
Setty, Ashwini Kumar Tewari, 
Alok Kumar Choudhary, and 
Vinay M Tonse. Choudhary is 
scheduled to retire on June 30. 
The FSIB has already recom-
mended the name of Rana 
Ashutosh Kumar Singh as a 
managing director of SBI. 

In October 2023, Khara’s 
tenure was extended until he 
attends the age of 63 on 
August 28, 2024. He was 
appointed as chairman of the 
country’s largest commercial 

bank on October 7, 2020.  
In 1984, Khara started his 

career in SBI as a probationary 
officer.  

He is a postgraduate in 
commerce and holds an MBA 
degree in Finance from Delhi 
University’s Faculty of 
Management Studies. 

Traditionally, the central 
government has appointed 
internal candidates to the 
position of SBI chairman, bar-
ring a few exceptions.  

In 1985, the government 
appointed D N Ghosh, an 
Indian Audit and Account 
Services officer, as chairman. 
He was at the helm for almost 
four years.  

M N Goiporia, a career 
banker from the central bank 
of India, came on board as 
chairman in February 1990, 
and his stint lasted for about 
2.5 years until the end of  
July 1992.  

Since then, internal candi-
dates, starting with Dipankar 
Basu in February 1993, have 
occupied the corner office till 
now. 

According to the annual 

report 2022-23 of SBI, it has 
22,405 total branches and 
65,627 ATMs across the coun-

try as of March 31, 2023. 
(Abhijit Lele from Mumbai 

contributed to this story)
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SHIVA RAJORA  
New Delhi, 6 May 

G
rowth in India’s dominant 
services sector slowed margin-
ally in April, but remained 

robust due to strong demand, a pri-
vate business survey released on 
Monday said. 

The headline Purchasing 
Managers’ Index (PMI) figure, 
released by HSBC, slid to 60.8 in April 
from 61.2 recorded in March.  

The survey noted that in addition 
to buoyant domestic demand, firms 
saw new business gains from several 
parts of the world, which collectively 
underpinned the second-quickest 
upturn in international sales since the 
series started in September 2014.   

“Survey members attributed the 
latest upturn in output to favourable 
economic conditions, demand 
strength and rising intakes of new 
work,” the survey noted.  

The April figure marks 33 months 
of the index remaining above the 50-
mark since July 2021. A figure above 
50 in the index denotes expansion 
and below that signifies contraction 
in the sector. 

According to the survey, business 
activity increased across the four sub-
categories monitored by the  
survey, led by steep growth in finance 
& insurance.  

“Notably, services companies 
observed the second-fastest increase 
in new export business in the near 
ten-year series history, behind only 
that seen in March. Anecdotal evi-
dence highlighted gains from several 
countries in Asia, Africa, Europe, the 
Americas and Middle East,” the sur-
vey noted. 

HSBC services survey polled 
around 400 companies in transport, 

information, communication, 
finance, insurance, real estate,  
non-retail consumer and business 
services. 

The composite PMI output index 
also slid to 61.5 in April from an eight-
month high of 61.8 in the previous 
month. The composite PMI had a pre-
liminary reading of 62.2 when 
released on April 23. 

Meanwhile, the survey also noted 
that wage pressures and higher food 
prices led to another increase in cost 
burdens, which firms partially passed 
on to their customers. Charge infla-
tion eased from March’s near seven-
year high, however. 

On the employment front, buoyed 
by rising inflows of new business, a 
few service providers in India showed 
an increased appetite for new hires  
in April. 

However, with several companies 
indicating that payroll numbers were 
sufficient for current requirements, 
the rate of job creation was marginal 
and softer than the previous month.  

Pranjul Bhandari, chief India econ-
omist at HSBC, said that India’s serv-
ice activity rose at a slightly softer 
pace in April, backed by a further rise 
in new orders, with a notable strength 
in domestic demand.  

“Although new export orders 
remained robust, they showed a slight 
moderation from March figures. In 
response to increased new orders, 
firms expanded their staffing levels, 
though the pace of hiring growth 
decelerated. Input costs continued to 
rise sharply, albeit slower than in 
March, but resulted in squeezed mar-
gins for service firms, as only part of 
the price rise was passed on to clients 
through output charges,” she added.  

Regarding confidence among the 
service providers towards the year-
ahead outlook for business activity, 
the survey noted an improvement as 
marketing efforts and efficiency 
gains, alongside plans to price com-
petitively and predictions that 
demand conditions will remain 
favourable, boosted optimism. 

ANJALI KUMARI & PTI 
Mumbai, 6 May 

T
he Reserve Bank of India 
(RBI) may start a pilot 
programme for the 

wholesale segment of Central 
Bank Digital Currency (CBDC) in 
commercial papers (CPs) and 
certificates of deposits (CDs), 
said Governor Shaktikanta Das 
on Monday. 

Das said the daily retail trans-
action volume of CBDC through 
interoperability with the United 
Payments Interface (UPI) has 
reached one million but retail 
users continue to show a strong 
preference of the UPI. 

He said a more extensive vol-
ume of transactions is required 
to fully grasp the broader eco-
nomic impact of CBDC, particu-
larly on monetary policy and the 
banking sector. 

Das added that permanent 
deletion of transactions can 
make the e-rupee or the CBDC 
anonymous and at par with 
paper currency. 

“Anonymity can be 
addressed through legislation 
and/or through technology. For 
example, through permanent 
deletion of transactions,” Das 
said. “The basic principle is that 
CBDC can have the same degree 
of anonymity as cash, no more 
and no less,” he added. 

The benefits of CBDCs will 
become more apparent with the 

introduction of offline usage and 
programmability features. 

The primary goal of these 
pilots is to analyse shifts in con-
sumer behaviour regarding bank 
deposits, he said. 

“Now, going forward, other 
instruments like CPs and CDs 
will be tried out in the pilots, 
along with security and securi-
ties tokenisation features,” said 
Das while speaking at the BIS 
Innovation Summit 2024, in 
Basel, Switzerland. 

On November 1, 2022, the 
Indian central bank started the 
wholesale pilot of CBDC for set-
tlement in government bonds. 

A month later, the pilot of the 
retail CBDC kicked off. 

“We have also enabled inter-
operability of CBDC with UPI. 

While the number of transac-
tions has reached a high of one 
million a day, we still see prefer-
ence for UPI among the retail 
users. We of course hope that 
this will change, going forward,” 
Das said. 

“Now, the advantages of 
CBDCs will be more visible when 
we enable offline use and pro-
grammability features. A key 
objective of the pilots is to study 
the change in consumer behav-
ior vis-a-vis bank deposits. We 
need many more transactions to 
understand its wider economic 
effects, especially on monetary 
policy and the banking system,” 
he added. 

Das outlined significant 
design principles and insights 
from the pilots. He called for 

efforts to enable offline CBDC 
transactions and introduce  
programmability for financial 
inclusion.  

He underscored that the 
CBDC is crafted to be non-inter-
est-bearing, aiming to alleviate 
risks linked with bank disinter-
mediation. 

The implementation of a 
two-tier distribution model was 
noted, where the central bank 
creates CBDCs and banks facili-
tate distribution. 

CBDC denominations mirror 
physical currency, enhancing 
user comprehension. 
Anonymity is managed through 
legislation or technology, similar 
to cash transactions. 
Furthermore, he said that the 
engagement of non-banks in dis-
tribution broadens CBDC acces-
sibility. 

“We have gained significant 
insights from the two pilots, 
wholesale and retail, on various 
aspects, such as design, technol-
ogy, and user behaviour. These 
insights are facilitating scalabil-
ity, resilience, and agility of the 
CBDC system. The pilots are also 
enabling us to take informed 
decisions like positioning the 
CBDC alongside the UPI. CBDC 
offers a unique value proposition 
as a currency system, a store of 
value and anonymity  
while complimenting the exist-
ing digital payment systems,”  
he said.  

DHRUVAKSH SAHA 
New Delhi, 6 May 

Indian Railways in April rang up a 
tepid 1.45 per cent growth rate in its 
freight volumes, dragged down by 
weak numbers in coal transportation. 

It transported 128.29 million 
tonnes (mt) of goods, witnessing a fall 
of nearly 6 mt in its coal traffic, accord-
ing to government officials. 

“Freight revenue of ~14,075.14 crore 
was achieved in April 2024 against 
~13,893.27 crore in April 2023, thereby 
showing an improvement of about 
1.30 per cent over the last year,” the 
official said. 

While the railways increased its 
cargo in other segments, its coal traffic 
fell nearly 9 per cent in April to 57.64 
mt year-on-year. 

The volumes were also slightly low-
er than in 2022, when the railways had 
to cancel more than 1,000 train trips 
to meet increasing coal demand, indi-
cating supply-chain readjustment on 
account of changing weather patterns. 

Coal is the mainstay of railways’ 
freight earnings and accounts for 50 
per cent of the transporter’s cargo vol-

umes and revenue. 
A cooler start to the summer has 

been held to be the reason for coal vol-
umes being subdued in April. The 
northern and western parts of India, 
which are the core demand drivers for 
thermal coal, witnessed cooler than 
expected temperatures. Northern and 
western states form the largest chunk 
of India’s power demand. The eastern 
part of the country has been swelter-

ing and also pushing power demand 
but it remains lower than the two oth-
er big regions. 

So far this year, no stress has been 
reported in the movement of coal to 
thermal power plants so far, according 
to officials. Some officials in the 
Ministry of Coal also point out that 
comfortable stock levels in thermal 
power plants is also one reason for the 
easing of stress on railway networks.  

Rail freight up 1.4%; coal cargo falls 8% 
on cooler April in north, west India 

Services PMI eases to 60.8 
in Apr, shows HSBC survey
But services sees buoyant domestic demand, new global biz gains 

REUTERS 
Mumbai, 6 May 

IIFL Finance is facing a liquidity crunch as 
banks have turned cautious while lending 
to it following a clampdown on the non-
bank lender's gold loan business, a senior 
official and two bankers told Reuters. 

“Banks are neither sanctioning new 
lines (of credit) nor disbursing from already 
sanctioned limits,” the official at the com-

pany, who did not 
want to be 
named, said. 

Banks have 
stopped lending 
to IIFL Finance’s 
gold and other 
businesses, the 
official said, 
adding that the 

impact of the curbs on the overall business 
is likely to be around ~500 crore ($60 mil-
lion). IIFL Finance did not immediately 
respond to a Reuters’ email seeking  
comment. 

In early March, the Reserve Bank of 
India (RBI) ordered IIFL Finance to stop 
sanctioning, disbursing and selling gold 
loans, citing “material supervisory con-
cerns” in its gold loan portfolio. 

Soon after the curbs, IIFL Finance can-
celed a proposed $400 million dollar bond 
fundraising plan. 

CBDC pilot programmes for  
CPs, CDs likely: RBI governor

N IN BRIEF N

Finance Minister Nirmala Sitharaman on Monday 
said the government has adopted “a pro-poor 
approach” while implementing GST, and despite 
lower taxes rates the revenues as a percentage of 
GDP have reached the pre-GST level. In a post on X, 
Sitharaman said without GST, states’ revenue from 
subsumed taxes from FY19 to FY24 would have 
been ~37.5 trillion. With GST, states’ actual revenue 
amounted to ~46.56 trillion. “Despite the GST rate 
being less than the prescribed revenue neutral rate 
and Covid-19 affecting the revenues, GST 
collections (as a percentage of GDP) have now 
reached the levels they were before GST (both net 
and gross). This demonstrates that the Centre & 
states, collectively, through better tax 
administration, are able to collect the same 
revenue with a lower burden on our taxpayers.” PTI 

Indian Bank posted a 55 per cent rise in 
net profit to ~2,247 crore in Q4FY24, 
compared to ~1,447 crore in the same 
period in FY23, due to a rise in income and 
improved asset quality. The lender’s total 
income increased by 19 per cent to  
~16,887 crore. BS REPORTER 

IIFL Finance faces 
liquidity crunch 
after curbs on biz  

TAKING STOCK
Services PMI 

A figure above 50 denotes expansion and below 
that signifies contraction  

Source: HSBC

Banks neither 
sanctioning new 
lines of credit  
nor disbursing 
from already 
sanctioned limits, 
say sources

Govt has pro-poor 
approach in GST 
implementation: FM

Indian Bank posts 
55% rise in Q4 net  

India and Ghana have agreed to work 
‘expeditiously’ towards the 
operationalisation of India’s instant 
payment system Unified Payment 
Interface (UPI) on Ghana Interbank 
Payment and Settlement Systems (GHIPSS) 
within six months. SHREYA NANDI 

India-Ghana agree 
to fast-track UPI use  

Isro on Monday said it is developing a 2,000 kN 
(kilonewton) thrust semi-cryogenic engine 
working on a liquid oxygen (LOX) kerosene 
propellant combination for enhancing the payload 
capability of Launch Vehicle Mark-3 (LVM3) and for 
future launch vehicles. Liquid Propulsion Systems 
Centre (LPSC) is the lead centre for the development 
of semi-cryogenic propulsion systems.  PTI 

Isro making LOX-based 
semi-cryogenic engine 

Finance Minister Nirmala Sitharaman on 
Monday administered the oath of office to 
Justice (Retd) Sanjaya Kumar Mishra as first 
president of the GST appellate tribunal 
(GSTAT). Mishra’s appointment marks the 
beginning of the operationalisation of  
the GSTAT. PTI 

GST appellate body 
gets first president 

WE HAVE ENABLED 
INTEROPERABILITY OF CBDC 
WITH UPI. WHILE THE 
NUMBER OF TRANSACTIONS 
HAS REACHED A HIGH OF  
1 MN A DAY, WE STILL SEE 
PREFERENCE OF UPI AMONG 
RETAIL USERS. WE HOPE THIS 
WILL CHANGE GOING 

FORWARD” 
SHAKTIKANTA DAS  
RBI GOVERNOR

Das says permanent deletion of transactions can make e-rupee anonymous  

TEPID GROWTH  
                                               Apr ’23     Apr ’24         % change Y-o-Y 
Coal (mt)                                   62.39       57.64                                -7.61 
Iron ore (mt)                             14.49       14.88                       2.69 
Total freight volume (mt)        126.46      128.29                       1.45 
Total freight revenue (~ cr)      13,893      14,075                        1.31 

Source: Government officials
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IN BRIEF Israel strikes Rafah city 
after evacuation order
Hamas says any operation in Rafah will not be ‘picnic’ for Israeli forces

Macron, EU chief 
press Xi on trade 
in Paris talks

Chinese President Xi Jinping (left) with the host, French 

President Emmanuel Macron, at the official welcoming 

ceremony in Paris on Monday PHOTO: REUETRS

ERIN GRIFFITH 
6 May 

Sohail Prasad, an entrepreneur, launched 
a fund in March called the Destiny 
Tech100. The fund owns shares in hot 
tech startups like the payments firm 
Stripe, the rocket maker SpaceX and the 
artificial intelligence company OpenAI. 

Few people get the chance to invest in 
these privately held companies since 
their shares are not openly traded. 
Prasad’s intention with Destiny was to let 
the rest of the world get a piece of them 
through his fund. 

But soon after Destiny debuted, two 
tech startups — Stripe and Plaid, a 
banking service — said the fund did not 
legally own their shares. Robinhood, the 
stock trading app, stopped letting 
investors buy into the fund, saying it had 
been added to its app by mistake. 

Tensions over the shadowy and often 
enigmatic market of private company 
stocks have reached a boiling point, just 
as the buying and selling of such shares 
has grown bigger than ever. At its center is 
an age-old debate: Should everyone have 
access to the riches and risks of investing 
in Silicon Valley startups? 

The market for private company 
stocks, also known as the secondary 
market, is on track to hit a record $64 
billion this year, up 40 percent from last 
year, according to Sacra, a research firm 
focused on private investments. A decade 
ago, the private company stock market 
was roughly $16 billion, according to 
Industry Ventures, a firm focused on 
secondary transactions. 

As the appetite for private company 
shares has soared, so have the headaches. 
If a company is publicly traded, like Apple 
or Amazon, anyone can easily buy and 

sell its stock. But privately owned tech 
startups like Stripe typically have a small 
circle of owners, such as their founders 
and employees, as well as the wealthy 
individuals and venture capital firms that 
provided financing for the companies to 
grow. The companies’ stocks do not 
usually change hands. 

Now, as these startups mature and 
don’t appear to be in a rush to go public, a 
wider range of investors are becoming 
eager to own their stock. New online 

marketplaces that match sellers of start-
up stock with interested buyers have 
sprung up. 

And funds like Destiny have appeared. 
Destiny is among the only options for 
retail investors, since most other funds 
and marketplaces are restricted to 
“accredited” investors with high incomes 
or net worth. 

The activity has increasingly rattled 
some startups, which have long resisted 
letting their shares freely change hands. 

The more people who own their stock, 
the more unwieldy the number of 
shareholders, which can lead to 
difficulties complying with securities 

laws, among other complications. 
While some startups are allowing some 

trading of their stock, other trades are 
happening without permission. 

‘Hey, I own some SpaceX’ 

Among the online marketplaces for 
buying and selling private company 
stocks is Hiive, which started in 2022. It is 
currently offering shares in Anthropic, a 
hot artificial intelligence start-up. 

Hiive bought $50 million of Anthropic 
stock and is letting investors buy chunks 
as small as $25,000, said Sim Desai, the 
company’s chief executive. The site 
oversees an average of around $20 million 
in deals a week. 

At Augment, which opened last year, 
investors interested in owning shares in 
Stripe can peruse four “sell orders,” or 
people trying to sell Stripe shares. 
Augment did more than $20 million of 

transactions in March. 
Some investment funds — including 

Stack Capital, Fundrise, Private Shares 
Fund and ARK Invest’s ARK Venture 
Fund — are also pitching the ability to 
own a piece of private startups.  

Destiny, which trades on the New York 
Stock Exchange and contains shares in 23 
startups worth around $53 million, is one 
of a few options that are publicly traded. 

The activity has alarmed some 
startups. Stripe, valued at $65 billion in 
the private market, has issued a strongly 
worded statement about offers to buy its 
stock. Any offer to invest in its shares that 
does not come from the company is “very 
likely a scam,” it said. Stripe has 
encouraged shareholders to report such 
offers to law enforcement. 

Stripe and Anthropic declined to 
comment for this article. 

Even so, people remain eager to get 
shares of the startups, said Jeff Parks, 
chief executive of Stack Capital, which 
offers investors access to companies 
including SpaceX and Canva. 

“You want to be on the golf course like, 
‘Hey, I own some SpaceX,’” he said. 

©2024 The New York Times News Service

The market for shares of startups like SpaceX and 
Stripe is projected to reach a record $64 bn this year

REUTERS 
Rafah/Gaza Strip, 6 May 

I
srael’s military carried out airstrikes 
in Rafah on Monday, residents said, 
hours after Israel told Palestinians to 

evacuate parts of the southern Gaza city 
where over a million people uprooted by 
the war have been sheltering. 

Fears are growing of a full-blown 
assault in Rafah, long threatened by 
Israel, against holdouts of Hamas as 
ceasefire talks in Cairo stall. The 
Palestinian group said on Monday that 
any operation in Rafah will not be a “pic-
nic” for Israeli forces. 

There was no immediate comment 
from Israel, which Hamas-affiliated  
Al-Aqsa TV said had targeted areas in 
eastern Rafah near neighbourhoods 
given evacuation orders. 

Instructed by Arabic text messages, 
phone calls, and flyers to move to what 
the Israeli military called an “expanded 
humanitarian zone” 20 km away, some 
Palestinian families began trundling 

away under chilly spring rain. Some piled 
children and possessions onto donkey 
carts, while others left by pick-up or on 
foot through muddy streets. 

“It has been raining heavily and we 
don’t know where to go. I have been wor-
ried that this day may come,” one refugee, 
Abu Raed, told Reuters via a chat app. 

Aid agencies have warned that the 
evacuation order will lead to an even 
worse humanitarian disaster in the 
crowded coastal enclave of 2.3 million 
people reeling from seven months of war. 

Israel’s military said it had urged res-
idents of Rafah to evacuate in a “limited 
scope” operation. It gave no specific rea-
sons nor did it say if offensive action 
might follow. 

Nick Maynard, a British surgeon try-
ing to leave Gaza on Monday, said in a 
voice message from the Gaza side of the 
Rafah crossing into Egypt: “Two huge 
bombs have just gone off immediately 
outside the crossing. There’s a lot of gun-
fire as well about 100 meters from us. We 
are very unclear whether we will get out.”

Disruption to Red Sea container shipping is 
rising, Maersk said on Monday, forecasting 
this will cut the industry’s capacity between 
Asia and Europe by up to 20 per cent in the 
second quarter. 

Maersk and other shipping firms have 
diverted vessels around Africa’s Cape of 
Good Hope since December to avoid attacks 
by Houthi militants, with the longer voyage 
times pushing freight rates higher. “The risk 
zone has expanded, and attacks are 
reaching further offshore,” Maersk said. 

“This has forced our vessels to lengthen 
their journey further, resulting in additional 
time and costs to get your cargo to its 
destination for the time being,” it added. 

Maersk’s fuel costs on the affected 
routes between Asia and Europe are  
now 40 per cent higher per journey, a 
spokesperson said. REUTERS

REUTERS 
Paris, 6 May 

French President Emmanuel 
Macron and EU Commission 
chief Ursula von der Leyen 
urged China to ensure more 
balanced trade at the start of 
President Xi Jinping’s visit to 
Paris, during which Macron 
was also set to press him on 
Ukraine. The Chinese 
President also said  that China 
had all along been working 
“vigorously” to facilitate talks 
for peace in Ukraine, accord-
ing to Chinese state media. 

China did not create the 
Ukraine crisis, nor was it a 
party to it, Xi told Macron 
Ursula von der Leyen during a 
trilateral meeting at the Elysee 
Palace in Paris. 

Xi was in Europe for the 
first time in five years, at a time 
of growing business tensions 
that include the European 
Union investigating Chinese 
industries such as electric 
vehicle exports, while Beijing 
probes mostly French-made 
brandy imports. 

Macron said Europe and 
China needed to resolve struc-
tural difficulties, in particular 
on trade. 

“The future of our conti-
nent will also very clearly 
depend on our capacity to 
further develop in a balanced 
way our relationship with 

China,” he said. 
Von der Leyen said the 

relationship was hurt by 
unequal market access and 
Chinese state subsidies. 

After the meeting, she told 
reporters that the EU “cannot 
absorb massive over-produc-
tion of Chinese industrial 
goods flooding its market”. 

“Europe will not waver 
from making tough decisions 
needed to protect its market.”   

The EU’s more robust 
stance on trade with China 
dovetails with Washington’s 
approach. US Treasury 
Secretary Janet Yellen  
has warned China that 
Washington would not accept 
new industries being “dec-
imated” by Chinese imports. 

In brief public comments 
ahead of the talks, Xi said he 
viewed relations with Europe 
as a priority of China’s foreign 
policy and that both should 
stay committed to the part-
nership. “As the world enters 
a new period of turbulence 
and change, as two important 
forces in this world, China 
and Europe should adhere to 
the positioning of partners, 
adhere to dialogue and 
cooperation...” Xi said. 

Minutes earlier, Macron 
and Xi shook hands in  
the Elysee Palace courtyard 
while the Republican Guard  
orchestra played.

Tensions rise in Silicon Valley over sales of startup stocks

People flee the eastern parts of Rafah after the Israeli military begins evacuating Palestinian civilians ahead of a  

threatened assault on the southern Gazan city, on Monday PHOTO: REUETRS

Sunita Williams (left) and Butch Wilmore in the Boeing 

Starliner simulator at the Johnson Space Center in  

Houston on November 3, 2022 FILE PHOTO: PTI

At $2 mn/min, US Treasuries mint cash like never before
MICHAEL MACKENZIE &  
LIZ CAPO MCCORMICK 
6 May 

For the first time in nearly a 
generation, fixed income is liv-
ing up to its name. This, at a 
certain level, is simply the con-
sequence of benchmark rates 
in the US jumping from 0 per 
cent to over 5 per cent in a span 
two years. 

But at a time when all of 
Wall Street seems fixated on 
whether the Federal Reserve 
will cut interest rates this year, 
it’s easy to lose sight of one 
important fact: That after 
being held hostage by zero-rate 
policies for almost two dec-
ades, US Treasuries are finally 
reverting back to their tradi-
tional role in the economy. 

That is, as a source of 
income that investors can lock 
in and rely on. The numbers 
tell the story. Last year, inves-

tors pocketed nearly $900 bil-
lion in annual interest from US 
government debt, double the 
average over the previous dec-
ade. That’s set to rise as over 
90 per cent of Treasuries carry 
coupons of 4 per cent or more. 
In mid-2020, just 5 per cent 
yielded that much. Because of 
the higher interest, investors 
are also better shielded against 
any jump in yields. Currently, 
rates would need to go up by 
over three-quarters of a per-
centage point over the next 
year before Treasuries start to 
lose money, at least on paper. 

“With the help of our  
friends at the Fed, they did  
put the income back in  
fixed income,” said Anne 
Walsh, chief investment officer  
of Guggenheim Partners 
Investment Management. “And 
fixed-income investors, we get 
to reap the benefits of higher 
yield. That’s a good thing.” 

Two recent economic 
trends have worked their favor. 

First, while inflation is tan-
talisingly close to the point 
where the Fed might consider 
cutting rates, lately, progress 
toward its 2 per cent goal has 
stalled. That’s pushed out rate-
cut expectations into at least 
the latter part of the year. 

Second, is simply that the 
economy keeps humming 

along which suggests the Fed 
won’t need to lower rates all 
that much when it does begin. 

Fed Chair Jerome Powell 
underscored that wait-and-see 
approach in his remarks last 
week after the central bank 
held rates steady, while the 
traders currently see just two 
quarter-point cuts by year-end. 
At the start of the year, they 
priced in as many as six. As a 

result, safe assets like 
Treasuries — from one-month 
T-bills to 30-year bonds — now 
have something to offer 
anyone looking for income. 

In February, the 
Congressional Budget Office 
projected that interest and  
dividends paid to individuals 
will rise to $327 billion this  
year — more than double  
the amount in the mid-2010s — 
and keep increasing each year 
over the coming decade. In 
March alone, the Treasury 
Department paid out about $89 
billion in interest to debt holders 
— or $2 million a minute. 

It’s no small irony that the 
newfound income from 
Treasuries may itself be play-
ing a role in keeping the 
“higher-for-longer” narrative 
intact. A small, but growing 
number on Wall Street argue 
that, along with the surge in 
stock prices, the interest paid 

on Treasuries and other bond 
investments is creating a mate-
rial wealth effect among 
Americans, with the extra cash 
acting like stimulus checks 
supporting the surprisingly 
resilient economy. 

The whole point of owning 
US government bonds is that 
they aren’t supposed to lose 
money, are less volatile than 
equities, and will provide a 
fixed rate of return above infla-
tion. There’s no sugar-coating 
the fact that the very reason 
Treasuries are back in demand 
as a buy-and-hold option — 
after years of yielding next to 
nothing — is because of losses 
in recent years in the face of 
inflation and the aggressive 
rate hikes to combat it. 

That reset, however  
painful, has now paved the  
way for higher future returns 
and a “more normal” fixed-
income market. BLOOMBERG

THE TREND

Source: Bloomberg 

THIS IS A DANGEROUS ESCALATION THAT WILL 
HAVE CONSEQUENCES. THE US ADMINISTRATION, 
ALONGSIDE THE OCCUPATION, BEARS 
RESPONSIBILITY FOR THIS TERRORISM” 

SAMI ABU ZUHURI, HAMAS OFFICIAL

OUR JUST WAR IN GAZA CONTINUES WITH 
THE EXACT SAME GOALS: THE RELEASE OF 
ALL HOSTAGES AND THE DEFEAT OF HAMAS” 

ISRAEL KATZ, ISRAELI FOREIGN MINISTER

Red Sea disruption may 
cut Asia-Europe capacity 
by 20%, says Maersk 

Indian-origin astronaut 
Sunita Williams set to fly 
into space for a third time
Indian-origin astronaut Sunita Williams is ready to fly into space for 
a third time on Tuesday as the pilot aboard Boeing’s Starliner 
spacecraft in its the first crewed test flight. Boeing’s Starliner will 
blast off for the International Space Station from Cape Canaveral in 
Florida and will carry Williams, 58, and Butch Wilmore. Boeing is 
poised to send astronauts to orbit using its space capsule, a first-
of-its-kind test for the embattled aerospace giant and its rocket 
making joint venture, United Launch Alliance LLC. This marks the 
first time ULA’s Atlas rocket will launch humans to space after a 
virtually unblemished track record in cargo transportation going 
back nearly two decades. PTI & BLOOMBERG

A team of scientists from the world’s leading 
universities has developed a new all-in-one 
vaccine that they hope can protect humans 
against a broad range of coronaviruses, 
including ones that are yet to emerge.  
The research published in ‘Nature 

Nanotechnology’ on Monday is based on a 
new approach to vaccine development called 

“proactive vaccinology”, where scientists build a 
vaccine before the disease-causing pathogen even emerges, 
which has shown promising results in mice. The study by the 
Universities of Oxford and Cambridge in the UK and Caltech in the 
US says the vaccine works by training the body's immune system to 
recognise specific regions of eight different coronaviruses, 
including SARS-CoV-2 which caused the Covid-19 outbreak, and 
several that are currently circulating in bats and have potential to 
jump to humans and cause a pandemic. PTI

China working ‘vigorously’ to 
facilitate Ukraine peace talks, says Xi

RISKY DEALS
n Before Facebook went  
public in 2012, its privately  
held shares changed hands  
on marketplaces such as 
SharesPost & SecondMarket 

n The US SEC fined SharesPost  
$80,000 for not registering  
as a broker-dealer

n In the aftermath, a term 
‘forward contracts’ was 
popularised, where startup 
employees were paid cash if they 
pledged to transfer their company 
shares to an investor in the future 

n Airbnb, which publicly listed its stock in 
2020, saw the transfer of $475 million  
of shares pledged by their employees  
to over 100 investors

Putin orders tactical nuclear 
weapon drills to deter West
President Vladimir Putin ordered Russia’s military to carry out 
combat drills involving tactical nuclear weapons, ramping up his 
confrontation with the West just a day before his inauguration for 
a fifth term. The army will carry out exercises in southern Russia to 
“practice the preparation and use of non-strategic nuclear 
weapons,” the Defence Ministry said on Monday. The drills 
involving air and naval forces are being held in response to 
“provocative statements and threats made by certain Western 
officials,” it said. BLOOMBERG

Hush money case: Trump 
fined $1,000 for violation
The judge presiding over Donald Trump’s hush money trial has 
fined him $1,000 for violating his gag order and sternly warned 
the former president that additional violation could result in jail 
time. The fine marks the second sanction for Trump for 
inflammatory comments about witnesses since the start of the 
trial last month. He was fined $9,000 last week for nine 
violations. Judge Juan M Merchan warned Monday that 
additional gag order violations could potentially result in jail 
time, though he said that was “the last thing I want to do”. AP/PTI

Microsoft’s new AI model  
to take on Google, OpenAI
Microsoft is training a new, in-house AI language model large 
enough to compete with those from Alphabet’s Google and 
OpenAI, the Information reported on Monday. The new model, 
internally referred to as MAI-1, is being overseen by recently hired 
Mustafa Suleyman, the Google DeepMind co-founder, the report 
said, citing two Microsoft employees with knowledge of the 
effort. MAI-1 will be “far larger" than the previous smaller, open 
source models Microsoft had previously trained which means it 
will be more expensive, the report added. REUTERS

New all-in-one vaccine  
may prove effective  
against all coronaviruses 

US 10-year fixed-rate 
coupon (yield in %)
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T
he Reserve Bank of India (RBI) has released the data for services exports 
over the course of 2023-24, and there are lessons that the next govern-
ment should draw for its trade policy. According to the RBI data, while 
services exports grew last financial year, they exhibited a deceleration. 

From $325 billion in 2022-23, they increased merely to $341 billion in 2023-24. 
What has worked for the sector, which has been growing at a healthy rate in recent 
years, is that services imports have gone down by 2 per cent, decreasing to $178 
billion from $182 billion. Several reasons can be given for this slowdown, including 
the impact of weak demand and high interest rates on software-services purchases 
by global buyers. While there are certainly reasons to stay optimistic about India’s 
services sector, including the interest in building new-style and higher-end out-
sourcing centres by large companies — so called global capability centres — the 
recent trend is nevertheless concerning. 

Services exports play a crucial role in India’s macroeconomic stability. As a 
vast energy importer, the country has a deficit in merchandise trade that is hard 
to bring down. Nor have goods exports done their share in reducing the trade 
deficit. In fact, according to the data from the Union Ministry of Commerce, goods 
exports in 2023-24 declined by over 3 per cent. The overall trade deficit was about 
$240 billion. While this is not so large that it can destabilise India’s external 
account, given the RBI’s reserves and reliable capital inflows into India, it is nev-
ertheless a risk to maintain large trade deficits over the long term. It renders India 
over-dependent on capital inflows, which could reverse in times of crisis. 

The government’s approach to managing trade deficits has focused on pro-
viding domestic subsidies and promoting import substitution. This is often aimed 
at replacing cheaper imports from China. This policy has been in place for several 
years now and has certainly aided in domestic production in exports in some 
specific sectors, such as mobile handsets. But the overall effect of this approach 
has clearly been insufficient to either boost Indian exports, whether of goods or 
of services, or to lower dependence on capital flows. It is time for a new set of 
ideas, ones that are better informed by economic theory and India’s history. The 
new administration that will take office in June should re-examine these decisions 
and recognise that there is no replacement possible for the policy changes that 
support the exports of goods and services. In both cases, new trade arrangements 
and agreements are of paramount importance. 

Goods exports need easy access to developed-world markets, as well as low 
and predictable tariff regimes to allow participation in global value chains. Services 
exports, meanwhile, require regulatory clarity and harmonisation with major 
markets. Data localisation and incompatible regulations are unlikely to help in 
this effort. One such example of required regulatory change is the new privacy 
law. The government has worked to update data protection legislation in India. 
But it is vital that new regulatory regimes slot easily into the requirements of 
major Indian markets such as the European Union. This will allow for greater 
competitiveness for Indian services exports in such markets. A misguided desire 
to protect the Indian market through tariffs, restrictions, and regulations has hurt 
merchandise exports. It should not be allowed to slow services exports as well.

Troubled spice route
FSSAI’s action is welcome but belated

I
n a belated move, the Food Safety and Standards Authority of India (FSSAI) 
has swung into action. It has asked states to collect different brands of powdered 
spices for testing. This follows a ban imposed in early April by the food regu-
latory authorities in Singapore and Hong Kong on two widely sold Indian 

brands, MDH and Everest, in which the presence of the carcinogenic pesticide 
ethylene oxide was discovered. Lab reports on samples from India will be placed 
before an expert committee and a consolidated report is likely in about 25 days. 
The government is also in the process of formulating guidelines for the use of 
ethylene oxide in samples of spices for domestic and export markets. This flurry of 
regulatory activity must be welcomed but it also raises questions about its efficiency 
and ability to take proactive action. 

The fact that India has taken over a month to respond to the complaints of 
regulators in overseas markets that are significant for Indian spice exporters will 
certainly raise questions, not least because the crisis over lethal pesticide traces in 
India’s food exports has been festering for a while. Last year, for instance, the US 
recalled three spice mixes from MDH for containing salmonella bacteria and the 
media reported a rapid rise in European Union (EU) alerts on pesticide residues 
present in basmati-rice consignments from India. These developments have a 
doubly damaging potential. The immediate one is to severely impact a booming 
spice export business of $4.25 billion (2023-24), accounting for 12 per cent of global 
spice exports. At a time when key overseas markets are turning unpredictably pro-
tectionist, slow and opaque responses to food-safety complaints is a contrarian 
signal to send. The second and no less insidious is the public-health implication 
for a country where public spending on health care remains sub-par. 

Dangerously high pesticide residues in packaged food and drink have been 
an issue that has been tirelessly highlighted by organisations such as the environ-
ment and health advocacy group Centre for Science and Environment for more 
than two decades, without conspicuous response from the regulator. The recent 
ban by the Hong Kong and Singaporean food safety regulators underlines the dan-
gers. Their scrutiny pointed to high levels of ethylene oxide, which is not recom-
mended for use in food. In other words, its presence in any food item renders it 
unfit for human consumption, and prolonged ingestion is potentially carcinogenic. 
The serial rejection of shipments from both these brands by international bodies 
did not appear to have galvanised the Spices Board, which comes under the Ministry 
of Commerce, or the FSSAI into immediate action. 

Vigilance in food regulation demands more than setting standards or respond-
ing to the demands of industry lobbies. Last year, the Punjab government and rice 
exporters responded to the threat of rejection of basmati-rice stocks by the EU by 
working with farmers to stop spraying banned insecticides. Their efforts, however, 
are being thwarted by pesticide manufacturers, a politically powerful lobby in 
India that has a long history of putting profit before public health. These are issues 
that the FSSAI urgently needs to address. The health of Indians and India’s booming 
food export industry depends on it.
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W
hile markets are near new highs, it is not an 
easy time to be running an equity portfolio. 
The markets seem to be clearly in the midst 

of sector rotation or leadership change, and the win-
ners of the past 15 years do not seem to be working. 

If one looks at price action over the last two years, 
since Covid came to an end, the markets have been led 
by a very different set of winners. Given the duration 
of this market leadership transition, it seems more than 
just a blip. Leadership changes of this type typify a bull 
phase and do not reverse until the bull market ends. 

As the share of consumption in the economy has 
stalled and the investment share of gross domestic 
product has risen, stocks and sectors exposed to the 
infrastructure buildout and capex cycle have fared very 
well. Similarly, there has been a huge 
surge in the valuations of the public 
sector undertaking (PSU) stocks. Once 
considered to be almost pariahs, PSUs 
are now in fashion. Investors are con-
vinced that the Modi government will 
unlock the full potential of these com-
panies, which have been experiencing 
years of underperformance and hence 
are trading at very cheap multiples. 
PSU banks, in particular, have made 
up their entire underperformance 
compared to private banks, and have 
been the place to be in financial services. 

There is also a strong thematic play in 
electricity/power ecosystem stocks, as well as anything 
related to manufacturing and defence. Investors are 
convinced that through a combination of supply chain 
diversification and smart use of industrial policy, 
India has never had a better opportunity than today 
to gain manufacturing market share. The total 
addressable market here is huge, and companies can 
quickly scale 2-3 times given the scale of supply that 
has to move. In the power ecosystem, whether it be 
renewables or thermal, India needs a massive power 
capacity ramp-up and equivalent investment in the 
grid. Investors can sense the large profit pools in the 
ecosystem, given the scale of investment needed. 

Defence presents a structural opportunity to gain 
exports share and indigenisation. 

The market is clearly signalling from its price action 
and sectoral leadership that we are back towards a 
scenario reminiscent of 2003-08. In that bull phase, 
the market was led by capex-heavy sectors, infrastruc-
ture and real estate, and investment-driven sectors. 
The market was more focused on revenue growth than 
returns on capital and free cash flow. The so-called 
quality universe of long-term compounders lagged 
the markets. This period was the last time quality com-
pounders were actually cheap in India. Investors were 
chasing growth at any price, and capital investment 
was greeted with cheers from the markets. Post-global 
financial crisis, with the Indian capital investment 

bust and surge in non-performing 
assets (NPAs), the market’s drivers of 
performance again reversed. 

From 2009 onwards until very 
recently, we saw the era of the quality 
compounder. Quality stocks, typically 
consumer-facing with high returns 
on capital, stable and predictable 
growth in both revenue and earnings 
and with a good industry structure 
performed incredibly well. This was 
the era of consumer stocks and plays 
on formalisation. While these stocks 

delivered reasonable earnings in the 15-20 per cent 
range, they also had strong multiple expansion, which 
supercharged their performance. This multiple expan-
sion phase seems to have now ended and we appear to 
be in the midst of a period of multiple normalisation 
for the quality universe. As their multiples compress, 
these stocks have been mostly treading water with lim-
ited price appreciation over the past 18 months. Given 
how expensive they were trading, it may take some 
more time for the multiples normalisation process to 
complete. Given their current growth outlook, multiples 
are still too high for many of the quality compounders 
and will tend to undershoot as the cycle reverses. 

Similarly, we saw value migration from PSU stocks 
to their private sector competitors. This was most vis-

ible in the PSU/private bank trade, but was also seen 
in telecom, insurance, and aviation. This trade is also 
now reversing. PSU stocks are now trading at multi-
ples above their private peers in some sectors and 
have delivered a huge return alpha over the past 18-
24 months. It is unlikely that the PSUs will keep losing 
share indefinitely. Markets seem to believe that the 
PSUs can now keep their current market share and 
have better productivity and profitability. They con-
tinue to have scope for operational improvements. 

The basic message is that the portfolio construct 
that made one successful over the last 15 years has 
been underperforming for some time and is likely to 
continue to do so until there is full reset of multiples 
within the quality universe. Portfolio managers who 
have cut their teeth in the last 15 years have, by and 
large, only seen the quality trade work. If you were not 
there in 2003-08, you have not seen the opposite or 
antithesis of quality driving markets. The market action 
is quite clear. Leadership has changed. We are unlikely 
to go back to the old dynamic anytime soon. 

Similarly, the trend of mid-cap outperformance 
is driven by the increasing power of domestic flows, 
which shows no signs of reversing. Again if one goes 
back a few years, when foreign portfolio investors  
were the more dominant source of equity flows, 
mid-caps would routinely underperform for years 
on end. Unimaginable in today’s context. 

Anyone investing over the last 15 years has largely 
made their money backing quality at almost any 
price and avoiding PSU stocks and asset-intensive 
businesses like the plague. This strategy is unlikely 
to work in the current bull market setup, with mid-
caps, PSUs and stocks benefiting from the invest-
ment cycle leading the charge. 

So what should an investor do? Forget their invest-
ment philosophy and latch onto what is working? 
Jettison their quality names and buy the manufac-
turing and investment theme? Or should you move in 
the opposite direction? Use the parabolic price moves 
in some of the more cyclical stocks and sectors to exit 
and recycle the capital back into the lagging quality 
names at cheaper prices, knowing full well that this 
recycling of capital will hurt short-term performance? 

The answer to this really depends on whether 
you are playing the absolute performance game or 
relative. Also, whether you are targeting long-term 
risk-adjusted performance or need to keep up with 
the benchmarks on a quarterly basis? It also depends 
on your investor base and their willingness to give 
you the rope to underperform on a short-term basis 
in return for better long-term numbers. 

The market is going through a major shift in style 
and market leadership. These shifts happen every 
few years and are also cyclical. This is why it is hard 
for any single fund to continue to outperform every 
single year. Many funds outperform in the long term, 
but almost no one does it consistently every single 
year. How to traverse these leadership changes and 
whether to react depends on the fund objective, 
patience of the investor base, and ability to sit 
through periods of underperformance. Whichever 
way you cut it, portfolio managers have a tough job 
ahead of them. 

The writer is with Amansa Capital

I
t took several years of bad publicity — ranging 
from non-standard quality (NSQ) drugs and coun-
terfeit medicines being sold freely in the domestic 

market to pharmaceuticals exported by Indian firms 
resulting in hundreds of deaths across multiple coun-
tries — before the Indian drug regulator decided to 
act. At the fag end of 2023, the government and the 
regulator — the Drug Controller General of India 
(DCGI) — mandated that all drug manufacturers, 
irrespective of their size, would have to comply with 
the World Health Organization’s (WHO’s) Good 
Manufacturing Practices (GMP) norms. The manu-
facturers will need to obtain WHO GMP certification 
by this year. 

Before this change, only Indian 
drugs meant for the US or European 
countries needed to ensure that they 
met the quality standards of devel-
oped countries. The US Food and 
Drug Administration (FDA) inspect-
ed manufacturing facilities of Indian 
drug manufacturers wanting to 
export to that country. Without its 
certification, drug manufacturers in 
India could not sell in the US. 

Meanwhile, bad publicity is dog-
ging another Indian manufacturing 
sector. Singapore and Hong Kong 
recently banned certain spice blends from two promi-
nent Indian brands — MDH and Everest — saying 
that they contained unacceptable levels of ethylene 
oxide (ETO), a carcinogen.  

The regulator of this sector — the Food Safety 
and Standards Authority of India (FSSAI) — acted 
swiftly but its actions gave rise to several puzzling 
questions. The FSSAI ordered testing of all spices 
manufactured in India to ensure they adhered to 
its standards and also instructed the Spice Board to 
ensure that ETO levels were tested for all spices 
meant for exports. This was the good part. However, 
it was soon reported in multiple newspapers, includ-
ing this one, that the FSSAI had relaxed the permis-
sible norms for pesticides in herbs and spices tenfold 

before Singapore and Hong Kong raised concerns 
about ETO levels in MDH and Everest. The FSSAI 
defended its action, saying it increased the pesticide 
limit only after consulting experts. Also, reports sug-
gest that the regulator is not necessarily concerned 
about the ETO limits of spices being sold in India 
— only those meant for exports. 

In a third industry — automobiles — India finally 
got around to prescribing the Bharat New Car 
Assessment Programme (Bharat NCAP), based on 
the Global NCAP. The new cars would be tested to 
assess their quality and safety in the event of a crash. 
Until this happened, Indian auto customers would 

only have a vague idea about how 
safe their cars were structurally. 

There have been many reasons 
proffered for India’s inability to 
become a global manufacturing hub 
despite the efforts and plans of suc-
cessive governments for the past 
three decades. While problems like 
higher logistic and power costs, low-
er labour productivity, and issues 
with local regulations have often 
been talked about, the abysmal 
quality standards of many Indian 
products generally escape attention. 

Successive Union governments, 
state governments, as well as sector regulators, have 
often paid little heed to the quality of goods being 
manufactured and sold in India, or even those being 
exported to lesser-developed countries in Latin 
America, Africa, or Asia.  

It is not that Indian manufacturers cannot manu-
facture high-quality products. Any manufacturing 
unit in any sector exporting to the US, Europe, Japan, 
South Korea, etc, will meet the higher quality standards 
of these markets. The goods they export are vastly 
superior in quality compared to the goods the same 
manufacturer sells in the domestic market. 

Nor is it that the Indian regulations are routinely 
lax, though that is also the case in many sectors. Indian 
regulators typically model their regulations based on 

global practices and norms. While some Indian norms 
— in drugs or foods — are not as stringent as those of 
developed countries, others compare favourably.  

The issue is often that of institutional capacity. 
Prescribing that all drug companies need to meet 
WHO GMP is of little help if you cannot ensure 
whether the firms are actually following the standards 
regularly and not just at the time of certification. 

Similarly, there is no point in subjecting only 
spices meant for exports to stringent testing for ETO 
and other contaminants like pesticides, while letting 
domestic customers consume products that are sub-
standard or contaminated.  

The argument that micro, small, and medium 
enterprises lack the capital and resources is a poor 
excuse for inaction and lack of thinking by policy-
makers and regulators. Setting up enough laboratory 
testing facilities, hiring enough qualified inspectors, 
and helping smaller enterprises to become better in 
quality is the job of the government and regulators. 

Nor is the argument that meeting quality stan-
dards will increase costs tenable. Cost competitive-
ness can be achieved by improving logistics, reduc-
ing power costs and government taxes — without 
compromising on quality standards. Most cars have 
a higher sticker price in India than in developed 
markets because of the taxes levied by the govern-
ment. And yet, the domestic consumer gets short-
changed in terms of quality compared to those in 
the overseas market, even though the same manu-
facturing facility may be making both. 

Every country that became a manufacturing 
power did so by raising the quality bar of products 
made by them, and by ensuring that domestic cus-
tomers were not shortchanged in terms of quality.  

Indian policymakers need to understand this. 
Equally, the corporate sector needs to understand 
that without adopting the quality mindset, they can 
never aspire to be globally competitive.  

The writer is former editor of Business Today and 

Businessworld, and founder of Prosaic View, an  

editorial consultancy

The absence of a quality mindset

New markets and harmonised regulations necessary

Prioritise trade

I
f there is a state in India where 
politics is both complex and 
perplexing, it is Odisha. The Biju 

Janata Dal (BJD) was formed in 1997 by 
Naveen Patnaik, the son of Odisha’s best-
known politician, Biju Patnaik, but at the 
time, Naveenbabu (as he is known in the 
state) could neither speak fluent Odiya 
nor read and write the language. And yet 
he is likely to become the longest serving 
chief minister in India’s history. He is on 
the verge of bequeathing his political 
empire, not to a politician from Odisha 
or even neighbouring Andhra Pradesh, 
Chhattisgarh, Jharkhand or Bengal, but 
to a bureaucrat from distant Tamil 
Nadu. When it comes to complexity, 

there is much that non-Odiyas and 
Odiyas alike need to learn about the 
politics, language and ambitions of the 
state. We know so little. 

This book represents a significant 
effort in that direction. While it is a 
biography of Odisha’s chief minister 
Nandini Satpathy, it also locates 
Satpathy’s fascinating life in the context 
of the politics of the state. She was a 
political figure much before she became 
a politician: Even before she was a 
teenager, she was jailed for pulling down 
the Union Jack from atop a dome in 
Cuttack’s Ravenshaw College.  She was 
fired by communism, but the 
communist movement itself was going 
through upheavals and looked askance 
at her relationship with Devendra 
Satpathy, a fellow comrade whom she 
later married. Both were expelled from 
the party. Satpathy and Indira Gandhi 
were friends and Gandhi, herself a 
vulnerable target of attack from 
colleagues in the Congress, embraced 
Satpathy as an ally, though outsiders saw 
her as nothing more than a satellite. 

By 1962, she had become a member 
of the Rajya Sabha from the Congress: In 
her speech supporting the Emergency 
imposed on India as a result of the 
India-China war, she responded as a 
Communist in the Congress, urging the 
government passionately not to give up 
centralised planning. Reading the 
debate is instructive, not the least 
because there actually was one — unlike 
the present. She became a Union 
minister and though Indira Gandhi 
pleaded meekly with P N Haksar to give 
her a more consequential portfolio, she 
was named only a junior minister. She 
was promoted soon, and the book 
explores her contribution to the 1971 war 
for the liberation of Bangladesh as the 
minister of state for information and 
broadcasting. The Liberation Radio of 
Bangladesh was her brainchild, devised 
on the advice and recommendation of 
those working underground, something 
with which she was completely at ease. 
It was not just a challenge to Pakistan; it 
was a way of refashioning Bengali 
nationalism. But Bangladeshi 

nationalism would assert itself 
virulently later and the book explains 
that Satpathy translated Tasleema 
Nasrin’s controversial novel Lajja into 
Odiya in the early 1990s because she was 
so distressed at the communalisation 
and curbs on freedom of expression in 
that country. 

In 1972, Satpathy returned to state 
politics after she was made chief 
minister. The 
government fell but 
she was able to keep 
it afloat for another 
term. The book 
explains the 
pressures and pulls 
within the 
Congress, with 
stalwarts like Biju 
Patnaik always 
ready to trip 
Satpathy up, 
though they shared good personal 
relations. The chapter on agrarian 
governance describes Satpathy’s 
commitment to redistribution of land. 
On this issue, there was no ambiguity in 
her mind, unlike the rest of the 
Congress. But ensuring this got done 
seamlessly was another matter 

altogether. Different parts of Odisha had 
different land revenue assessment rules 
under the British. On top of that, the 
tribals’ collective ownership of land 
needed to be factored in as well. Under 
her chief ministership, Odisha passed 
many laws that ensured equity in 
principle, including nationalisation of 
the Kendu leaf trade. But 
implementation was chaotic, and 

incomplete. 
Then came the 

Emergency. 
Satpathy’s 
interpretation of the 
Emergency was 
interesting. In an 
address to 
secretaries on June 
28, 1975, the day after 
it was imposed, she 
said the idea of 
Emergency was “not 

to extinguish political dissent. The right 
to dissent is basic in a democracy….” But 
the way it was conveyed to Delhi by J B 
Patnaik and Ram Chandra Rath, both 
leaders aspiring to unseat Satpathy 
from her perch as a friend of Indira 
Gandhi, was that Satpathy was plotting 
to overthrow Mrs Gandhi. Their point of 

contact was Sanjay Gandhi. 
Satpathy resigned from the Congress 

and joined, first, the Congress For 
Democracy (CFD) and then the Janata 
Party. She felt awkward there and 
possibly also unwelcome. She had rivals 
there and enemies in the Congress. That 
was the beginning of the legal problems 
in which the government embroiled her 
that would last 18 years. 

The author says the quintessential 
Satpathy was captured in a quote used 
by The New York Times.  She told the 
reporter: “Certain things look very odd 
to me. For example, why should a man 
rush up to open the door of my car when 
I go to the office? I can do it myself” 

There is some careless proofing —
Naval Tata should have been well 
heeled, instead he is well healed (page 
107); Subas Bose, Subhas Bose and 
Subhash Bose are used 
interchangeably; in many places, the 
Janata Party appears as the Janata Dal. 
The two belong to different eras. But 
other than that, this book is researched 
extensively and is evocatively written. 
It is essential reading for anyone 
seeking to understand the evolution  
of the politics of Odisha and its  
political economy.

A turbulent political life
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Notice is hereby given to the public in general and in particular to the Borrower(s) and Guarantor(s) that the below described immovable property mortgaged/charged to the Indian Bank, Secured Creditor, the possession Constructive/Physical/Symbolic (whichever is applicable) of
which has been taken by theAuthorised Officer of Indian Bank, Rajendra Nagar Branch, Secured Creditor will be sold on "As is Where is", "As is what is", and "What ever there is" basis on below mention dates, for recovery of under mentioned dues & Future interest, charges
and costs etc as detailed below due to Indian Bank, Rajendra Nagar  Branch, secured Creditor form the following Borrower/Guarantor/Mortgagor. The reserve price and EMD amount for each property has been furnished below. The specific details of the property intended to 
be brought to sale through e-auction mode are enumerated below: 

Rajendra Nagar Branch.

Ghaziabad, Email:

rajendranagar@indianbank.co.in

"APPENDIX-IV-A" [SEE PROVISO TO RULE 8(6)] SALE NOTICE FOR SALE OF IMMOVABLE PROPERTIES
E-Auction Sale Notice for Sale of Immovable Assets under the Securitisation and Reconstruction of Financial Assets and Enforcement of 

Security Interest Act, 2002 read with proviso to Rule 8(6) and Rule 9(1) of the Security Interest (Enforcement) Rules, 2002.

Sr.
No.

Name of the Branch & Name of the Borrower/Guarantor Outstanding Dues

Type of Possession

Details of Security Placed on auction Reserve Price

EMD

Bid incremental
amount

Date and Time of
E-Auction

Nodal Branch
Account Details

1. 1. Borrower: M/s Anshul Traders, Khasra No. 1713, New Karhera Colony Near Hindon Air Force Station,  Mohan Nagar Ghaziabad UP 201007

2. Proprietor:  Mr. Yuvraj Kapoor S/O Mr. Tilak Raj Kapoor, Khasra No. 1713, New Karhera Colony Near Hindon Air Force Station,  Mohan Nagar 
Ghaziabad UP 201007

3. Mortgagor: Mr.Yuvraj Kapoor s/o Mr. Tilak Raj Kapoor, Khasra No. 1713, New Karehra Colony Near Hindon Air Force Station Mohan Nagar 
Ghaziabad UP 201007

4. Guarantor / Mortgagor: Mrs.Monika Kapoor w/o Mr Yuvraj Kapoor, • Khasra No. 1713 and Khasra No.1715, New Karehra Colony Near 
Hindon Air Force Station Mohan Nagar Ghaziabad UP 201007
• Plot No.104, Khasra No 139, Tirupati Gardens, 5 no. Bhatta Road Village Ataur Ghaziabad UP

Loan Account No- 6878717708, 7149408465, 753346351, 7027951229, 6888359476,  7027933651

Rs. 83,10,837/-
(as on 03.07.2023)
plus interest/cost 

thereon

Physical

Indian Bank, Noida Branch 
Sector-61, Noida

A/c No. 6102699146
IFSC: IDIB000N108

AUTHORISED OFFICER, INDIAN BANKDate: 06.05.2024, Place: Ghaziabad

Bidders are advised to visit the website (www.mstcecommerce.com) of our e-auction service provider MSTC Ltd to participate in online bid. For Technical Assistance Please call MSTC HELPDESK No. 033-22901004 and other help line numbers available in service providers help desk. For Registration status with MSTC 

Ltd, please contact ibapiop@mstcecommerce.com and for EMO status please contact ibapifin@mstcecommerce.com.

For property details and photograph of the property and auction terms and conditions please visit: https://ibapi.inand for clarifications related to this portal, please contact help line number'18001025026' and '011-41106131'.

All the part and parcel of the property situated at Khasra No. 1713, Village Karhera, New Karhera 
Colony, Mohan Nagar Ghaziabad having an area of 100.332 sq mtr.
Bounded by: East: Road 16 ft wide West: Plot 

North: Road 16 ft wide South: Plot

Rs. 43.20 Lakh

Rs. 4.32 Lakh

Rs. 50,000/- 22.05.2024
From 11:00 AM till 

05:00 PM

All the part and parcel of the property situated at Khasra No. 1715, Village Karhera, New Karhera 
Colony, Mohan Nagar Ghaziabad having an area of 25.083 sq mtr.
Bounded by: East: Plot Monika Kapoor West: Plot Smt Phool Kaur

North: Road 16 ft wide South: Land of Sunil Kumar

Rs. 10.80 Lakh

Rs. 1.10 Lakh

Rs. 25,000/- 22.05.2024
From 11:00 AM till 

05:00 PM
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POSSESSION NOTICE UNDER RULE 8(1) OF THE SARFAESI ACT, 2002
Whereas the Undersigned being the Authorized Officer of “Nido Home Finance Limited (formerly known as Edelweiss Housing

Finance Limited)” under the Securitization and Reconstruction of Financial Assets and Enforcement of Security Interest (Second)

Ordinance,2002 (order 3 of 2002) and in exercise of powers conferred under Section 13(12) read with Rule 3 of the Security inter-

est (Enforcement) Rules 2002 issued Demand Notices to the Borrower/s as detailed hereunder, calling upon the respective

Borrowers to repay the amount mentioned in the said notices with all costs, charges and expenses till actual date of payment with-

in 60 days from the receipt of the same. The said Borrowers/Co borrowers having failed to repay the amount, notice is hereby given

to the Borrowers/Co borrowers and the public in general that the undersigned has taken symbolic possession of the property

described hereunder in exercise of powers conferred on him under Section 13(4) of the said Act r/w Rule 8 of the said Rules in the

dates mentioned along-with the Borrowers in particular and public in general are hereby cautioned not to deal with the properties

and any dealings with the properties will be subject to the charge of “Nido Home Finance Limited (formerly known as Edelweiss

Housing Finance Limited)”. For the amount specified therein with future interest, costs and charges from the respective dates.

Details of the Borrowers, Co-borrowers and Guarantors, Securities, Outstanding Dues, Demand Notice sent under Section 13(2)

and Amount claimed thereunder and Date of Possession is given as under:

���� ���� 	��
��� ����
��
(formerly known as Edelweiss Housing Finance Limited) Registered Office Situated at Tower 3,
5th Floor, Wing ‘B’, Kohinoor City Mall, Kohinoor City, Kirol Road, Kurla (West), Mumbai – 400 070.
Regional Office at: Second floor, 3B Rajendra Park, Pusa Road, New Delhi-110005.

H O M E F I N A N C E

1. Name And Address Of The Borrower, Co Borrower Guarantor Loan Account No. And Loan Amount:-

DEEPAK DUDEJA (BORROWER) H.No.508/2/9, Shivpuri, Gurgaon- 122001. KRISHAN KUMAR (CO-BORROWER)

H.No. 508/2/9, Shivpuri, Gurgaon- 122001. LATA KUMARI (CO-BORROWER) H.No. 508/2/9, Shivpuri, Gurgaon- 122001

Property Address: H.No.- 508/2/9, Waka Siwana Mauja Shivpuri, Khasra No. 4798/3449/761min, Gurgaon- 122001

LAN.NO.: LNDP0HL0000084221 LOAN AGREEMENT DATE: 08/10/2020

Loan Amount: Rs. 29,50,000/- (Rupees Twenty-Nine Lakhs Fifty Thousand Rupees Only)

NPA DATE: 04-02-2024 DEMAND NOTICE DATE:- 19/02/2024

Amount Due In Rs. 30,62,353.19/- (Rupees Thirty Lakh Sixty-two thousand three hundred fifty-three rupee nineteen

paisse Only) With further interest from the date of Demand Notice 19/02/2024 Possession Date: 03-05-2024

SCHEDULE OF THE PROPERTY:- H.No.- 508/2/9, Waka Siwana Mauja Shivpuri, Khasra No. 4798/3449/761min,

Gurgaon- 122001 The Said Flat Is Bounded As: North – House Of Suraj Bhan South – House Of Jan Devi East – Houe

Of Subhash Anand West – Gali 15 Feet (Road).

Place: Gurgaon Sd/- Authorized Officer

Date: 07.05.2024 FOR Nido Home Finance Limited,

(formerly known as Edelweiss Housing Finance Limited)



VIRENDRA SINGH RAWAT 
Lucknow,6 May 

The Uttar Pradesh (UP) gov-
ernment has earmarked 
nearly ~45,000 crore for 
investments in highways and 
tertiary roads in the current 
financial year 2024-25 (FY25). 
This move would expedite 
passenger and cargo move-
ment in the state.  

These projects encom-
pass bridges and over-
bridges across the 75 districts 
of the state. Of the proposed 
~45,000 crore, the public 
works department (PWD) will 
spend nearly ~34,000 crore, 
or 75 per cent.  

The remaining ~11,000 
crore will be incurred on 
projects in the villages, 

tehsils, block headquarters, 
international/interstate bor-
der roads, roads in sugar 
mill and industrial areas, as 
well as roads under 
‘Dharmarth’ (religious 
tourist circuit) project. 

The Yogi government, in 
this year’s Budget, had made 
provisions for the road and 
highway projects. Moreover, 
~800 crore was allocated for 
road projects in the industrial 
and logistics park corridors 

in UP. “Of the total Budget for 
roads, about ~1,750 crore 
would be spent on projects 
under the ‘Dharmarth’ circuit 
this year,” a senior govern-
ment official said. 

The state has employed a 
GPS-based monitoring sys-
tem for such projects to pre-
empt time and cost overruns. 
The roads are geo-tagged for 
financial propriety in the 
allocation of funds to devel-
opers. 

The UP Expressway 
Industrial Development 
Authority (UPEIDA) is the 
nodal agency for these 
expressway projects, and 
PWD is mandated for the 
extensive network of state 
highways, district and terti-
ary roads.

ANIL SHARMA 
Jaipur, 6 May 

The Rajasthan government is 
looking to increase depend-
ence on solar energy from the 
current 12-14 per cent to over 
40 per cent of consumption by 
2030 to bridge the power gap. 

If this happens, the state 
won’t have to purchase electric-
ity from other states at expen-
sive rates, an official said.  

With urbanisation and 
industrial growth, electricity 
demand in the state may 
increase by 8 to 10 per cent 
every year. 

“In the next five years, the 
scheme for promoting solar 
production centres among  
the government and private 
sector and the rooftop solar 
plants scheme will be promot-
ed,” he added. 

 These efforts will also 

reduce dependence on coal-
based plants. According to the 
plan, subsidised rooftop sys-
tems are to be installed at 
500,000 houses in the first 
phase of PM Suryaghar Yojana 
in the state. “In the upcoming 
phase, other consumers will be 
brought under the ambit of this 
scheme. Plans like increasing 
subsidies and providing other 
benefits are also being consid-
ered to make people aware of 

rooftop solar plants,” the offi-
cial said. “Due to shortage of 
water (in the state), new hydro-
electric projects cannot be con-
sidered. In such a situation, the 
focus is now on solar energy to 
meet the increasing electricity 
demand,” he added. In 2023-
24, Rajasthan’s commissioned 
solar capacity was over 1,296 
megawatt (Mw), according to 
the state’s renewable energy 
website. 

Govt to go all out on solar to meet power demand

~45K cr boost on cards for cargo 
UTTAR PRADESH

RAJASTHAN

ACCENT REGION

The state has employed a GPS-based monitoring system for 

projects to preempt time and cost overruns

RAMANI RANJAN MOHAPATRA 
New Delhi, 6 May 

P
rime Minister (PM) Narendra Modi 
on Monday said the people of Odisha 
would in June get their first Bharatiya 

Janata Party (BJP) chief minister (CM) who 
speaks Odia and understands the state’s  
culture, in an apparent dig at Biju Janata  
Dal (BJD) chief and CM  
Naveen Patnaik. 

In a rare exchange of words, Patnaik, who 
is seeking a record sixth consecutive term in 
office, termed the PM’s claim about the BJP 
forming government in the state as “day-
dreaming”. The PM said his government had 
allocated ~3.5 trillion to the state against ~1 
trillion by the Manmohan Singh regime, but 
the BJD government was not able to spend 
the money. Accusing the BJD government 
of not allowing his schemes to be implement-
ed in Odisha, Modi said: “Instead, it (the BJD 
government) hijacked the Centre’s schemes 
and implemented them with its own stamp. 
The people would not spare the BJD regime 
for its sin.” The BJP has promised jobs for 
youths and women and health facilities for 
senior citizens and paddy procurement at 

~3,100 the day after the party comes to power 
in the state.  

“June 4 is the expiry date of the BJD gov-
ernment. On June 6, the BJP will select its 
CM candidate, who will take oath on June 10. 
I have come here to invite you to the swear-
ing-in ceremony,” the PM said. 

Hitting back, Patnaik said “the BJP has 
been daydreaming for many days”.  

At a rally in Kalahandi,  Senior BJD 
leader and Naveen Patnaik’s close aide VK 
Pandian said: “Patnaik will take oath as the 
Chief Minister of Odisha for the sixth con-
secutive time between 11:30 am to 1:30 pm 
on June 9.”   

The Assembly and Lok Sabha elections 
in Odisha will be held simultaneously in 
four phases from May 13. 

BJP HAS BEEN 
DAYDREAMING FOR 

MANY DAYS”

THE BJP WILL FORM A  
DOUBLE-ENGINE GOVERNMENT 
AFTER THE  ELECTIONS. THE 
EXPIRY DATE OF THE BJD 
GOVERNMENT IS JUNE 4, 2024”

BJD obstructed Centre’s 
schemes in Odisha: PM
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BATTLEGROUND 2024
There were 6,167,482   voters with disabilities in the  
country in 2019

NARENDRA MODI, 
Prime Minister

NAVEEN PATNAIK, 
Chief Minister, Odisha

N ALL IN A DAY N

Remove fake content within 3 hours: EC to political parties 
The Election Commission (EC) on Monday directed political parties 
to remove fake content from their social media platforms within 
three hours of such content being brought to their notice. 

This is part of directives issued by the poll panel to political 
parties for responsible and ethical use of social media in election 
campaigning to ensure a level playing field for all stakeholders 
after taking cognisance of certain violations by them. 

Recently, deepfake videos featuring Union Home Minister Amit 
Shah, Congress leader Rahul Gandhi and actors Aamir Khan and 

Ranveer Singh posted on certain social media handles were taken 
down and criminal complaints were filed. The EC  warned the 
parties against misuse of artificial intelligence-based tools to 
create deepfakes that distort information or propagate 
misinformation and emphasised the need to uphold the integrity 
of the electoral process. "The parties have been directed to 
promptly remove any such content within three hours of bringing 
it to their notice, warn the person responsible in their party 
reporting unlawful information," EC statement said. PTI 

Delhi Lt Governor V K Saxena has 
recommended NIA probe against Chief 
Minister Arvind Kejriwal for allegedly 
receiving political funding from the 
banned terrorist organisation ‘Sikhs for 
Justice’, Raj Niwas sources said on 
Monday. AAP alleged that the 
recommendation is "yet another 
conspiracy" against Kejriwal at the behest 
of the BJP. In a letter to the Union Home 
secretary, the Lt governor's secretariat said 
Saxena had received a complaint that the 
Kejriwal-led AAP allegedly received $16 
million funding from extremist Khalistani 
groups for facilitating the release of 
Devendra Pal Bhullar. PTI 

ED recovers ~30 cr 
cash from alleged 
aide of J'khand Min
The ED on Monday claimed to have 
recovered an estimated ~20-30 crore 
“unaccounted” cash during searches  
at the premises of a domestic help 
allegedly linked to the secretary of 
Jharkhand minister Alamgir Alam, official 
sources said. 

About ~3 crore cash was separately 
recovered by the central agency from some 
other premises being searched, the 
sources said. 

Videos and photos shared by the 
sources showed officials of the agency 
taking out wads of currency notes from 
large bags in a room located in a building 
at Gadikhana Chowk. PTI 

Congress leader Rahul Gandhi on Monday 
claimed the BJP-led NDA will not even get 
150 seats in the ongoing Lok Sabha polls 
and that these elections were aimed at 
saving the Constitution which the saffron 
party and RSS want to change. 

Addressing an election rally at Jobat 
town in Alirajpur district under the 
Ratlam-Jhabua Lok Sabha seat in Madhya 
Pradesh, Gandhi also said the Congress 
government will ensure the 50 per cent 
cap on reservation is removed in the 
interest of the people. “ They have given 
the slogan of ‘abki baar, 400 paar’. Leave 
aside 400, they won’t even get 150 seats,” 
Gandhi claimed. PTI 

Delhi LG seeks NIA 
probe against 
Arvind Kejriwal

NDA won’t even 
get 150 seats in LS 
polls: Rahul Gandhi 
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T
he recent trend of 
ownership restructuring 
and vertical splits amongst 
prominent Indian family 
businesses, exemplified by 

the division within the Godrej Group, 
has brought to the forefront the 
complexities and challenges associated 
with managing large, multi-
generational enterprises. Though 

opting to split the business may appear 
as a strategic manoeuvre to navigate 
differing visions and aspirations within 
the family, it necessitates a thorough 
examination of both the potential 
benefits and drawbacks. 

This article delves into a 
comprehensive perspective on family 
business divisions, scrutinizing both 
the motivations propelling such 
decisions and the adverse 
consequences they may entail at both 
familial and corporate levels. 

The positives 

Complexity of managing large 
conglomerates: As family businesses 
expand and diversify, managing the 
intricate web of operations and 
stakeholders becomes increasingly 
challenging. Formations of smaller 
clusters, each having its own strategic 
business units, allows for streamlined 
management structures and clearer 

accountability, leading to enhanced 
efficiency and agility in decision-
making. For instance, the Adi-Nadir 
and Jamshed-Smita clusters will 
enable the entities to focus on their core 
competencies and strategic priorities, 
driving operational excellence and 
value creation in their respective 
sectors. 
Unlocking value and growth 
potential: A split can unlock the 
individual value and growth potential 
of different business segments. 
Specialised focus allows each entity to 
tailor strategies, attract specific talent, 
and pursue targeted investments, 
ultimately leading to greater success 
and profitability. The division of the 
Godrej Group into separate entities 
controlled by different family members 
should enable each cluster to capitalise 
on their respective strengths and 
market opportunities, drive 
innovation, and value creation. 

Accommodating growth and 
aspirations of the family: As family 
businesses expand across generations, 
differing opinions on strategy and 
management can arise, leading to 
conflict. Dividing the business offers 
autonomy to individual branches, 
fostering ownership and accountability 
while reducing discord. For example, 
the Birla Group split allowed each 
faction to pursue independent growth, 
leveraging diverse skills. 

Additionally, younger generations 
may seek opportunities aligned with 
their interests, driving innovation. For 
instance, the Bajaj Group's 
diversification into finance empowered 
the next generation to pursue their 
entrepreneurial vision. 

Learning from experiences: 
Observing the challenges faced by 
other business families during 
succession or disputes can serve as 
valuable lessons. Proactively choosing 
to divide the business allows for a 
planned and amicable transition, 
ensuring the preservation of family 
relationships and the brand's 
reputation. The Bajaj family's decision 
to split the Bajaj Group into separate 
entities facilitated a smoother 
transition of leadership and ownership, 
mitigating the risk of future legal 
battles and reputational damage, while 
preserving the family's unity and 
legacy. 
Ownership and rewards: A strategic 
and amicable split within a family 
business can enable individuals to have 
greater "skin in the game" and receive 
rewards commensurate with their 
contributions and aspirations, 
ultimately fostering harmony and 
prosperity within the family. The Mittal 
family, for example, founders of the 
Mittal Steel Company, decided to 
amicably split the business to align 
ownership with individual aspirations 
and rewards. 

Moreover, the division of the 
business not only aligns ownership 
with individual aspirations and 
rewards but also serves to minimize 
politics in decision-making processes. 
By decentralising control and 
empowering each cluster within the 
family, quicker decision-making is 
facilitated, eliminating the need for 
seeking approval from numerous 
stakeholders. 

While the preceding discussion 
highlights reasons that motivate 
families to split, it is essential to 
recognise that divisions entail inherent 
risks and complexities, too. 

Now, we discuss some negative 

impacts of splitting. 

Unintended downsides 

Loss of synergy and economies of 
scale: A unified conglomerate often 
benefits from synergies between 
diverse business segments, leading to 
cost efficiencies, shared resources, and 
heightened bargaining power.  
For instance, the Tata Group's 
diversified portfolio leverages 
synergies across industries, bolstering 
its competitive edge and financial 
performance, including a cohesive 
brand identity.  

However, the division of such 
conglomerates, as seen in the case of 
the Ambani family's split of the 
Reliance Group and the TVS group, 
risks diluting these synergistic 
advantages, thereby impacting 
profitability and competitiveness. 
Potential for family conflict and 
rivalries: Though a division may aim 
to address the existing disagreements 
or differing aspirations within the 
family, it can inadvertently give rise to 
new challenges and rivalries between 
the separated entities. The battle 
between two Hero Group entities, after 
the split, regarding the use of the brand 
name Hero, highlights the potential for 
discord arising from family business 
divisions. Such conflicts can impede 
decision-making processes, hinder 
strategic alignment, and erode 
shareholder value. 
Challenges in succession planning 
and leadership development: 
Staying unified provides access to a 
broader talent pool, both from within 
the family and externally, ensuring 
continuity and strength in leadership 
across the organisation. The 
Murugappa Group's robust leadership 
development programmes serve as a 
prime example, facilitating seamless 
succession planning and talent 
pipeline management across its diverse 
business verticals. However, splitting 
the business may curtail these 
opportunities, making it more 
challenging to ensure a seamless 
succession process and maintain 
robust leadership across the separated 
entities. 

Emotional and cultural impact: 
Family businesses often pride 
themselves on strong cultural 
identities and shared values that 
underpin their success. The 
Murugappa Group exemplifies this 
with its deep-rooted cultural ethos of 
trust, integrity, and entrepreneurship, 
which has fostered a cohesive 
organisational culture and sustained 

business performance over 
generations. However, division poses a 
risk to this unity and shared purpose, 
potentially leading to emotional 
challenges and a loss of cultural 
cohesion within the family. 
Growing wealth isparity: Past 
business splits have revealed that while 
divisions may start out equitable, over 
time, one faction often amasses more 
wealth and resources. For example, the 
Ambani brothers' feud over the 
Reliance Group's assets led to a 
significant wealth gap between Mukesh 
and Anil Ambani. These disparities can 
fuel family tensions and perpetuate 
financial inequalities, highlighting the 
socioeconomic impact of family 
business divisions. 

 Familial vs corporate 

In navigating the complex terrain of 
family business divisions, it becomes 
imperative to acknowledge the 
nuanced interplay of motivations and 
consequences. Though the prospect of 
splitting a conglomerate may offer 
avenues for addressing immediate 
challenges and accommodating 
evolving aspirations, it also entails 
significant risks and losses, both at the 
familial and corporate levels. The case 
studies of prominent Indian business 
families, such as the Ambanis, Birlas, 
and Munjals, underscore the intricate 
dynamics and far-reaching 
implications of such divisions, ranging 
from wealth disparities to emotional 
upheavals. 

By embracing a proactive stance 
towards addressing emerging 
challenges, family conglomerates such 
as Godrej could potentially have 
emerged as global powerhouses, 
wielding not just economic influence 
but also shaping the broader political 
and societal landscape. 

However, by choosing to split, these 
conglomerates risk diluting their 
legacies and missing out on 
transformative growth opportunities. 
Ultimately, the path forward for family 
businesses lies in striking a delicate 
balance between tradition and 
innovation, unity and autonomy, to 
ensure sustained success and relevance 
in an increasingly competitive global 
landscape. We can only hope that the 
sum of the parts is eventually greater 
than the whole, in numbers, as well as 
in family harmony, togetherness, and 
impact. 

The authors are with the Thomas 

Schmidheiny Centre for Family Enterprise, 

Indian School of Business
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NAVIGATING THE 
CROSSROADS
Impact of divisions in family businesses: Motivations 
and consequences

PHOTO: SHUTERSTOCK



14                                            1 
>

NEW DELHI |  TUESDAY, 7 MAY 2024

APPLE 'LET LOOSE' EVENT TODAY 
Apple is set to kick off its iPad refresh cycles with a “Let Loose” 
event on May 7 where it could announce the iPad Pro and 
iPad Aid. The event will kick off at 7:30 pm (IST) and the virtual 
event will be livestreamed on Apple’s website for a global 
audience.

[ TECH DIGEST ]

X’s Grok AI-
powered 'Stories' 
X has launched a new Grok AI-
powered feature called ‘Stories’, 
which allows users to read 
summaries of a trending post. 
The feature is currently  
available only to X premium 
subscribers on the iOS and web 
versions.

Spotify tests Apple Music-like 
lossless audio 
Spotify is said to be 
testing lossless 
audio streaming. 
The app's interface 
has been updated 
to reflect new 
music streaming 
options for lossless 
– up to 1,411kbps. 
The app so far has 
streaming limited 
to 320 kbps.

SCAN THE CODE TO READ  
FULL REPORTS

Every rupee invested in agri 
research yields ~13.85: Study
SANJEEB MUKHERJEE 
New Delhi, 6 May 

A
s investment in agricul-
ture research deceler-
ated between 2011 and 

2022, a recent working paper 
has revealed that every rupee 
invested in agricultural 
research yields a return of 
nearly ~13.85, surpassing 
returns from all other activities 
linked to farming. 

The working paper was 
published by the National 
Institute of Agriculture 
Economics and Policy 
Research (NIAP), an entity 
operating under the Indian 
Council of Agriculture 
Research (ICAR), last month. 

“Looking towards the grow-
ing demand for food and other 
agricultural products and the 
future challenges to their pro-
duction amidst little scope for 
expansion of agricultural land, 
it is imperative to invest more 
in agricultural R&D and prior-
itise it across disciplines or sub-
sectors and regions to maxi-

mise economic, social, and 
environmental benefits,” the 
paper reads.  

After research comes agri-
culture extension activities, 
which give the second-best 
return on investment at ~7.40 
for every rupee invested. 

Within the broader agricul-
ture and allied activities, the 
paper found that there are sig-
nificant differences in the pay-

offs (the return on investment) 
at the sub-sector level. The pay-
off from animal science 
research for every one rupee 
invested is significantly higher 
at ~20.81, while that for the 
entire crop science sector is 
~11.69. The study also found sig-
nificant regional disparities in 
spending on agriculture 
research. It showed that 
between 2011-2020, Odisha, 

Rajasthan, Madhya Pradesh, 
West Bengal and Uttar Pradesh, 
which share 43 per cent of the 
country’s net sown area, spent 
less than 0.25 per cent of their 
agriculture GDP on research. 

On the other hand, Jammu 
and Kashmir, Himachal 
Pradesh, Bihar, Uttarakhand, 
Kerala, and Assam spent more 
than 0.80 per cent of their agri-
culture GDP on research and 
development. The study also 
found that the portfolio of agri-
cultural R&D remains heavily 
biased towards crops. Livestock 
and natural resources receive  
significantly less investment. 
But, in southern states, the 
spending is more balanced. 

In India, agriculture 
research and development is 
largely public-funded. 

The study found that 
between 2011-2020, the centre 
and state governments respec-
tively contributed 33.8 per cent 
and 58.5 per cent of their total 
investment in agricultural 
R&D, and the private sector 
accounted for the rest (just 8 

per cent), which has increased 
but is still lower than the global 
average. 

“From, 2011 to 2020, India 
spent 0.61 per cent of its agri-
GDP on research, which is 
about two-thirds of the global 
average of 0.93 per cent,” the 
study found. 

The proportion of agricul-
ture GDP spent on extension 
services was 0.16 per cent. In 
2020-21, India spent 0.54 per 
cent of its agriculture GDP on 
research and 0.11 per cent on 
extension activities. Though 
India’s investment in agricul-
ture research and development 
(including private and public 
investment) has risen almost 
five-fold over the past four dec-
ades, the annual growth in 
research investment has decel-
erated to 4.4 per cent during 
2011-2020 from around 6.4 per 
cent in 1981-1990, primarily due 
to sluggish growth in public 
investment and significant 
deceleration in the growth of 
private investment, the study 
found.

RICH DIVIDENDS 
 
Every one rupee invested in the following sectors  
gives these returns 

Activity                           Returns/One rupee spent (in ~) 

Agriculture research         13.85 

Agriculture extension        7.40 

Education                          2.05 

Roads                                  1.33 

Electric power                  0.84 

Canal irrigation                  0.25 
Note: Sectors with low returns need more investment  
Source: Working paper of ICAR-National Institute of Agriculture  
Economics and Policy Research

Marine heat causes record-high coral bleaching in Lakshadweep
SHREYA JAI  
New Delhi, 6 May  

Extreme heat on the Indian 
coast and marine heatwave have 
caused record-high bleaching 
events, impacting the coral reefs 
in the Lakshadweep Sea. A sur-
vey of various Lakshadweep 
islands revealed that a consid-
erable percentage of the hard 
coral species have undergone 
severe bleaching, primarily due 
to a prolonged period of marine 
heat waves affecting the region 
since late October 2023. The sur-
vey was conducted by a group 
of researchers of the ICAR-
Central Marine Fisheries 
Research Institute (CFMRI). 

In Lakshadweep, the Degree 

Heating Week (DHW) indicator, 
which measures accumulated 
heat stress, has surged above 4 
°C-weeks. According to the 
National Oceanic and 
Atmospheric Administration 
(NOAA), this level of DHW poses 
a substantial risk of coral bleach-
ing, threatening the region's 
diverse marine ecosystems. 

“Such heat stress levels sig-
nify a severe threat to coral 
health, leading to extensive 
bleaching where corals lose the 
symbiotic algae (zooxanthellae), 
compromising their survival by 
depriving them of essential 
nutrients. If the DHW continue 
to rise, reaching beyond 12 °C-
weeks, it could precipitate an 
unprecedented biodiversity cri-

sis due to multispecies mortal-
ity,” said Dr K R Sreenath, senior 
scientist of CMFRI. 

He further said that the 
ongoing heat waves also 
threaten other critical marine 
habitats, including seagrass 
meadows. “Similar to corals, 
seagrass meadows are experi-
encing detrimental impacts due 
to the heatwaves, such as 
impaired photosynthesis, 
reduced growth, and hindered 
reproductive functions. The 
degradation of these ecosystems 
can lead to the collapse of local 
marine food webs, affecting a 
wide range of marine species, 
from fish communities to 
marine mammals like dugongs 
and dolphins,” he said.

Maldives 
urges Indians 
to 'be a part' 
of its tourism
PRESS TRUST OF INDIA 
Dubai, 6 May 

With the number of Indian 
tourists visiting the 
Maldives dwindling amidst 
strained bilateral ties, the 
archipelago nation's tour-
ism minister on Monday 
urged Indians to contribute 
to the country's economy 
which is dependent on 
tourism. 

In an interview with PTI 
Videos here, Maldivian 
Tourism Minister Ibrahim 
Faisal emphasised on the 
historical relations between 
his country and India. 

“We have a history. Our 
newly elected government 
also wants to work together 
(with India). We always pro-
mote peace and a friendly 
environment. Our people 
and the government will 
give a warm welcome to 
Indian arrivals.  
As the Tourism Minister, I 
want to tell Indians to 
please be a part of Maldives' 
tourism. Our economy 
depends on tourism,” he 
said. 

Bleached staghorn corals at Agatti reef in Lakshadweep                                            PHOTO: CMFRI 



THE COMPASS

DEVANGSHU DATTA 
 

FMCG major Britannia Industries’ 
results for the January-March 
quarter (Q4) of the financial year 
2023-24 (FY24) were received 
enthusiastically by the market 
with the share going up by  
6.7 per cent on Monday to close at 
~5,061.60 on the BSE. However, 
analysts said the results were in 
line with margins, and disap-
pointing in terms of revenue 
growth. The consolidated net 
sales (excluding other operating 
income) rose 3 per cent year-on-
year (Y-o-Y) to ~4,010 crore in Q4. 
Other operating income declined 
58 per cent Y-o-Y with consoli-
dated total sales (including Other 
Operating Income) up 1.1 per cent 
Y-o-Y to ~4,070 crore – the four-

year CAGR (compounded annual 
growth rate) was 9 per cent. 

The consolidated Ebitda, PBT 
and Adjusted PAT declined 2 per 
cent, 3 per cent and 4 per cent Y-
o-Y respectively to ~790 crore, 
~740 crore and ~540 crore during 
Q4. Ebitda is earnings before 
interest, tax, depreciation and 
amortisation; PBT is profit before 
tax; and PAT is profit after tax. 
Consolidated gross margin was 
flat Y-o-Y and rose 100 basis 
points (bps) Q-o-Q (quarter-on-
quarter) to 44.9 per cent but the 
Ebitda margin contracted 50 bps 
Y-o-Y to 19.4 per cent. 

For the full year (FY24), 
Britannia’s net sales, Ebitda and 
PAT grew 3 per cent, 12 per cent 
and 10 per cent, respectively to 
~16,770 crore, ~3,170 crore and 

~2,140 crore. The final dividend 
proposed was ~73.5 per share. 

Employee cost was down 30 
bps Y-o-Y while other overheads 
were up 80 bps Y-o-Y as a per cent 
of revenue. Increased Advertising 
& Promotion in Q4 was visible. 
The company’s market share 
revived as it took price cuts to 
remain competitive and gain 
market share. Volume growth 
may be in mid-single digits (5-6 
per cent). During the quarter, the 
biscuits-to-dairy major which 
sells products under brands such 
as Good Day, Jim Jam, Little 
Hearts, Tiger, 50-50, Marie Gold, 
Pure Magic and many more, 
expanded its distribution net-
work to 2.79 million outlets, and it 
added 2,000 rural distributors 
over the full year. 

Both e-commerce and mod-
ern trade registered double-digit 
growth. The modern trade and e-

com combined contribution to 
overall business is around 15 per 
cent, with e-commerce at around 
3.5 per cent. The Cost Efficiency 
Programme continues to yield 
operational savings of about  
2 per cent of revenue, ensuring 
better margins. 

New launches in Q4 included 
Good Day Fruit & Nut Cookies, 
Cake Rusk and Bourbon milk-
shake, and launches of Good Day 
Fruit and Nut only for Modern 
Trade. In FY25, the focus will be 
on expanding current categories. 
The target share for new products 
is 3.5 per cent of overall revenues. 
FY25 will have a target of double-
digit volume growth, with the 
expectation of better demand and 
better pricing post-monsoon. 
Margins are likely to be main-

tained despite the volume focus. 
Overall commodity costs 

remained soft in Q4. The wheat 
outlook could be inflationary 
given government procurement, 
and so could sugar. But this may 
be balanced by soft palm oil, lam-
inates and corrugates expenses. 

The FMCG sector in general 
may have seen a poor year in 
terms of demand but there’s an 
analyst consensus demand is 
picking up and the worst  
may be behind the sector. It is 
also likely big majors will gain 
market share if demand does 
pick up since price premiumisa-
tion will be easier. 

On the positive side, Q4 vol-
ume growth was more than 2x the 
revenue gain, and for the full year 
(FY24), volume growth matched 

revenue gain. The target for adja-
cencies (non-biscuits), which now 
contributes 25 per cent, is to grow 
at 1.5x the pace of biscuits. This 
includes cake, rusk, cheese, and 
lassi. Cake, rusk, dairy, and bread 
are about the same contribution – 
combined revenues would be 
around ~800-1,000 crore in Q4. 

The international business 
continues to do well with the 
growth led by the GCC (Gulf 
Cooperation Council) and 
America. Nepal is also on a con-
sistent growth path, both in reve-
nues and profitability. Bullish 
investors are expecting market 
share gains and overall volume 
growth as demand revives. 
According to Bloomberg, seven 
out of 14 analysts polled post 
results (announced on Friday 
evening) are ‘bullish’; one is 
bearish and six have ‘neutral/ 
hold’ ratings. Their average  
one-year target price is ~5,341. 

The initial public offering (IPO) of healthcare tech firm 
Indegene got subscribed by 1.67 times on the first day of 
bidding on Monday. The ~1,841.75 crore IPO received bids 
for 48,093,837 shares against 28,866,677 shares on offer, 
according to NSE data. The category for non institutional 
investors received 4.13 times subscription, while the  
por tion for retail individual investors got subscribed 
1.50x. The quota meant for qualified institutional  
buyers gar ne red 5 per cent subscription. The IPO has a 
fresh issue of up to ~760 crore. PTI 

The Securities and Exchange Board of India (Sebi) on Monday barred  
12 entities, including the listed firm Add-Shop E-Retail and several 
mem bers of the promoter-management from the securities market, for 
allegedly manipulating financial statements. According to the Sebi order, 
the firm was involved in fictitious transactions and booked fake sale and 
purchase entries in its own book of accounts. Over 46 per cent sales of the 
last three financial years were found to be fictitious. There were huge 
related party transactions without the approval of the audit panel.The 
company was listed on BSE’s SME platform in September 2018 and migr -
ated to the exchange’s mainboard platform in October 2020. BS REPORTER 

Day 1: Indegene IPO bought 1.67x Manipulating financials: Sebi acts on SME

SAMIE MODAK 
Mumbai, 6 May 

Shares of the state-owned banks and 
project financiers plunged on Monday, 
days after the Reserve Bank of India 
(RBI) proposed to tighten the project 
financing norms, which require lenders 
to set aside higher capital for doling out 
loans to under-construction projects. 
Shares of Power Finance Corporation 
(PFC) and REC fell the most at 9 per cent 
and 7.5 per cent, respectively. 

The Nifty PSU Bank index slumped 
3.7 per cent with Punjab National Bank 
(PNB) leading the fall at 6.4 per cent. 
Canara Bank and Bank of Baroda were 
other major losers. Top lender State 
Bank of India (SBI) fell nearly 3 per cent. 

The RBI on Friday released a draft 
circular on project financing in a bid to 
strengthen balance sheets. Under the 
proposed norms, lenders will have to 
make provisions of up to 5 per cent of 
the outstanding exposures under con-
struction projects. This would reduce to 
2.5 per cent once the asset was opera-
tional. It would decline further to 1 per 
cent when 20 per cent of the loans are 
repaid and the project has the adequate 
cash flow to repay current obligations. 

The circular covers not just project 
financing but also commercial real 
estate financing for all lenders. More 
importantly, the guidelines are to be 
applicable immediately and will include 
the current outstanding exposure. 

Analysts said the provisioning norms 
are multi-fold of what lenders currently 
provide for. As a result, the norms, if 
implemented, will hit profitability and 
could also impact capex growth as 
lenders will become more hesitant to 
lend, said experts. 

“From financial companies’ perspec-
tive, we think this will have two impli-
cations — provisioning requirements 
will go up for lenders affecting  
their profitability; and these companies 
may ration credit to project finance, be 
more selective, and/or raise lending 
rates, further postponing the  
capex cycle recovery,” said Macquarie 
analysts Suresh Ganapathy and Punit 
Bahlani in a note. 

“Making the provisions from the 
point of creating the asset or loan should 
be looked at as an extension of standard 
asset provisions. While there is a RoE 

(return on equity) impact in the short 
term, it would be compensated through 
a higher valuation multiple. Overall, we 
would need to be prepared for more pro-
visions,” added analysts at Kotak 
Institutional Equities. 

Analysts said the impact would be 
somewhat mitigated as lenders would 
have to make the provisions of 5 per 
cent in a phased manner (2 per cent in  
FY25, 3.5 per cent by FY26 and 5 per cent 
by FY27). 

“The current standard asset provi-
sioning is 40 basis points (bps) on all 
classes of standard project loans. This 
jumps to 5 per cent for under-construc-
tion projects and comes down slowly to 
1 per cent for fully operational positive 
FCF (free cash flow) projects, though 
still higher than the 40 bps that banks  
currently carry. There are timelines pre-
scribed by the RBI and hence the 
impact will not be immediate on the 
P&L of banks and NBFCs, though this 
impact will be staggered,” the 
Macquarie note added. 

Analysts said the higher provisioning 
will hit the common equity Tier-I (CET1) 
of lenders, particularly infra-focused 
project financiers such as PFC and REC. 

Shares of the Indian Renewable 
Energy Development Agency (IREDA) 
fell 4 per cent. 

TANMAY TIWARY 
New Delhi, 6 May 

Titan shares dropped 7.87 per 
cent to ~3,257.05 apiece on the 
BSE on Monday as 
brokerages cut tar-
get price for the 
stock, following 
weaker-than-
expected Q4 
numbers. 

Notably, Titan is 
the top loser on 
both the National 
Stock Exch ange 
(NSE) and BSE. 

Titan reported a decline in 
its jewellery business earnings 
before interest and taxes (Ebit) 
margin by 80 basis points (bps) 
year-on-year (Y-o-Y) to 12.2 per 
cent. It missed Street estimates. 

Analysts attributed this mar-

gin miss to the heightened com-
petitive pressure due to a spike 
in gold prices, increased mar-
keting expenditures aimed at 
driving aggressive growth and 

customer acqui-
sition. 

Despite a 16 per 
cent annual 
increase in its top 
line to ~11,257 crore, 
a 7 per cent rise in 
bottom line to ~786 
crore, and a more 
than 6 per cent 
increase in earn-
ings before inter-

est, taxes depreciati on and am -
mor tisation (Ebitda) to ~1,109 
crore, Titan witnessed a con-
traction in its margin by 90 bps 
to 9.9 per cent. Moreover, the 
company declared a dividend of 
~11 per share.  

SHIVAM TYAGI 
New Delhi, 6 May 

Shares of real estate firm Godrej Properties (GPL) surged 
10.7 per cent, hitting its 52-week high at ~2,845 per share on 
the BSE in Mo n day’s intraday deals. This came after the 
firm sho wc ased decent quarterly earnings for the quarter 
ending March 2024 (Q4FY24). 

Godrej Properties posted a 14 
per cent year-on-year (Y-o-Y) 
increase in its consolidated net 
profit, reaching ~471 crore for the 
quarter ending March 2024. In 
the corresponding period last 
year, the profit stood at ~412 crore. 
However, revenue from opera-
tions saw a 13 per cent Y-o-Y 
decline, dropping to ~1,426 crore 
from ~1,646 crore in the same period of the previous year. 

In the fourth quarter, the adjusted earnings before inter-
est tax depreciation and amortisation (Ebitda) declined by 
2 per cent Y-o-Y to ~717 crore, compared to ~729 crore in the 
previous year’s quarter. Meanwhile, the comp any achieved 
its highest-ev er quarterly sales for the third quarter in a 
row, with a booking value of ~9,519 crore.  

RBI loan norms 
singe PSU banks, 
infra financiers

Benchmark Sensex closed almost flat 
in a range-bound trade on Monday as 
investors booked profits in index hea -
vyweights amid high valuation conce -
rns. The 30-share BSE Sensex edged up 
17.39 points or 0.02 per cent to settle at 
73,895.54. The barometer hit a high of 
74,359.69 and a low of 73,786.29. The 
bro ader NSE Nifty declined 33.15 points 
or 0.15 per cent to close at 22,442.70. 
The domestic indices traded in a  
range-bound manner, said Vinod Nair, 
Head of Research, Geojit Financial 
Services. “The broader indices also  
witnessed major selling pressure due 
to valuation con cerns and profit-book-
ing,” he ad ded. 

In the broader market, the BSE small-
cap gauge declined 1.06 per cent, midcap 
index dipped 0.95 per cent. PTI 

Kotak Mahindra Bank 
shares climb 5%  
after Q4 earnings  
Shares of Kotak Mahindra Bank on Mon -
day rallied 5 per cent after the company 
reported a 25 per cent growth in its March 
quarter net profit. The stock climbed 5.01 
per cent to settle at ~1,624.75 on the BSE. 
During the day, it soared 5.54 per cent to 
~1,633. It emerged as the biggest gainer 
among the BSE Sensex firms. On the NSE, 
the stock jumped 5 per cent to ~1,624.40. 
The company's market capitalisation 
(mcap) climbed ~15,406.39 crore to 
~3,22,987.45 crore. PTI 

Disclosure: Entities controlled by the Kotak 

family have a significant holding in Business 

Standard Pvt Ltd

One97 Communications  
declines 5%, hits  
lower circuit limit  
Shares of One97 Communications, Paytm's 
parent company, declined 5 per cent on 
Monday after its president and chief 
operating officer Bhavesh Gupta resigned 
from the company. The firms' stock tanked 
4.99 per cent to ~351.70 — its lower circuit 
limit — on the BSE. On the NSE, it dropped  
5 per cent to ~351.40 — the lowest trading 
permissible limit for the day. Paytm's 
parent firm One97 Comm unic ations presi -
dent and chief operating officer Bhavesh 
Gupta has resigned from the company, an 
official statement said on Saturday. PTI 

Investor
 <

The Smart Shares of Avenue Supermarts, which operates DMart 
retail chain, are up 23 per cent in the past three months 
and seem to be consolidating after hitting a 52-week 
high on April 23. Post Q4 results on Saturday wherein 
revenue and net profit grew by over 20 per cent each, 
Motilal Oswal Securities said Avenue’s strong 
performance would continue 

QUICK TAKE: AVENUE SUPERMARTS RALLY HAS MORE LEGS “I worry about the market potentially  
overreacting to property policy comments 
from (Chinese) Politburo, because there 
wasn’t immediate stimulus and  
details are yet to be sorted out,  
which leaves room for  
disappointment” 

XIN-YAO NG, Founder and  
Director of Investment, Abrdn 

NEW DELHI   |    
TUESDAY, 7 MAY 2024

(Share price in ~)

Street gives big-hearted welcome to Britannia’s Q4 results

Titan stock down over 7%; 
brokerages cut target price

Godrej Properties up  
11%, hits 52-week high

Under proposed rules, lenders will have to allocate up 
to 5% for under-construction infra project financing

Sensex closes 
flat, Nifty slips 
on profit-taking 
by investors 

N IN BRIEF N

SUNDAR SETHURAMAN 
Mumbai, 6 May  

F
oreign portfolio investors’ (FPIs’) 
shareholding in NSE-listed com-
panies fell 51 basis points sequen-

tially to 17.68 per cent in the quarter 
ended March 31, 2024, according to  
data compiled by PRIME Database. This 
is the lowest FPI shareholding since 
December 2012.  

From the recent peak of 21.21 per cent 
at the end of December 2020, FPI share-
holding is down 353 basis points. On the 
other hand, the shareholding of domes-
tic institutional investors (DIIs) is on the 
rise. At the end of the March 2024 
quarter, it rose to 16.05 per cent, up from 
13.58 per cent at the end of December 
2020. The gap between shareholding of 
FPI and DII investors has narrowed to 
just 163 basis points, a new low. 

The trend shows that domestic inves-
tors are tightening their grip on Indian 
equities and now have become the price 
setters, taking the baton from overseas 
funds, said market players. The widest 
gap between FPI and DII holding was in 
the quarter ended March 31, 2015, when 
the former held a 20.7 per cent stake com-
pared to just 10.38 per cent of the latter. 

“For years, FPIs have been the largest 
non-promoter shareholder category in 
the Indian markets, with their invest-
ment decisions having a huge bearing 
on the overall direction of the market — 
the markets would tank when FIIs pulled 
out. This is no longer the case. DIIs, along 
with retail investors, have now been 
playing a strong counterbalancing role,” 
said Pranav Haldea, managing director 
of PRIME Database Group. 

PRIME calculates the share of each 
category of investors by dividing the 
value of their holdings with total market 
cap. In value terms, FPI holding stood at 
~67.29 trillion, while that of DII was at 
~61.08 trillion. Domestic mutual  
funds (MFs) account for over half of the 
DII pie. The value of their holding stood 
at ~33.96 trillion or 8.92 per cent of total 
market cap. 

The government’s share as a pro-
moter rose to a seven-year high of 10.38 
per cent as on March 31, 2024. The rise 
was due to the strong performance of 
several public sector undertakings 
(PSUs).  

Meanwhile, the share of private pro-
moters declined to a five-year low of  
41 per cent as of March 31, 2024. Over 
the past 18 months, it fell by 361 basis 
points from 44.61 per cent on September 
30, 2022. 

Haldea said the stake sales by pro-
moters to take advantage of bullish mar-
kets, relatively low promoter holding in 
some of the IPO companies, and also 
overall institutionalisation of the  
market have resulted in the fall of private 
promoters in the overall market capita-
lisation. Also, the listing of several  
new-age “promoter-less” companies  
and also fresh fundraising have led to 
the decline of promoter share in total 
market cap. 

The share of retail investors fell mar-
ginally to 7.5 per cent in March 2024 from 

7.58 per cent in the previous quarter, 
whereas that of high-net-worth individ-
uals (HNIs) fell to 2 per cent from 2.06 
per cent in last quarter, the data showed. 

Retail investors are those holding shares 
worth less than ~200,000 in a company, 
while the value of HNIs is in excess of 
that amount in a single company. 

FPI shareholding in NSE 
firms at lowest in 11 yrs
Gap between the shareholding of FPIs, DIIs narrows to a new low of 163 bps

CHANGING BALANCE 
Last time FPI holding fell below 18%  
was in Dec 2012    n Dec ‘23     n Mar ‘24 (%)    

 Change (bps)

    Private        FPI             DII      Government    MF           Retail           LIC            HNIs 
 promoters                                  (as promoter) 
Note: MF, LIC shareholding also part of DII; It also includes other insurance companies, banks, financial 
institutions, pension funds, NBFCs registered with RBI, Domestic and ARCs 
 
Source: PRIME Database; Prime Infobase
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Wait for NSE IPO may get longer
Investors at the National Stock Exchange 
(NSE) may have to wait even more for its 
initial public offering (IPO). The 
exchange’s management said it did not 
have any update from the regulator on 
the proposed plan to go public. 
“Situations remain as it is,” said 
Ashishkumar Chauhan, 
managing director (MD) 
& chief executive officer 
(CEO) of NSE on Monday. 

However, on queries 
if the alleged technical 
glitch at the exchange during 
listing of the follow-on-public 
offer (FPO) of Vodafone Idea (VIL) 
will have any impact on the 
timelines for the IPO approval, 
Chauhan said the issues were not 
related. According to industry players, 
one of the key requirements for 
approving NSE’s IPO is for it to remain 
free from any tech-glitch for a year. 

On the day of listing of VIL FPO, 
several traders complained of losses 
owing to the alleged glitch with the 
trading system at NSE. 

The exchange said it plans to shift its 
data centre to a new location by next 
year. In the meantime, it is increasing 
the racks available in the collocation 

facility. Further, the exchange may exit 
some more of its non-core businesses to 
comply with the regulatory guidelines 
apart from the education and IT 
business it has already announced. On 
concerns of higher outgo due to 
regulatory fee to be paid on notional 

volume in the options segment, NSE 
said it has been paying the charges 

on the aforementioned 
volume for the last five 

years and will not have 
any penalty as outgo. 

The Securities and 
Exchange Board of India 

(Sebi) had last month 
directed rival exchange BSE to 
pay the charges on notional 
turnover instead of premium 

turnover in the options segment. 
NSE also indicated that it may have a 

higher outgo towards the core 
settlement guarantee fund (SGF) as 
mandated by Sebi. The regulator has 
directed market infrastructure 
institutions to give a higher contribution 
to this fund to increase the size of SGF to 
~10,000 crore. On increasing the number 
of stocks in the derivatives segment,  
NSE said it will wait for any regulatory 
update on this.  KHUSHBOO TIWARI

~
TAKING A HIT 
The tighter provisioning norms are 
expected to weigh on profitability 
(One-day fall in %)

 PFC                                                        -8.95 

 REC                                                         -7.50 

 PNB                                                      -6.40 

 Canara Bank                                         -5.40 

 Bank of Baroda                                    -4.00 

 SBI                                                         -2.64 

 Union Bank                                           -2.62 
Source: NSE
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NIKITA VASHISHT 
New Delhi, 6 May 

M
etal equities have 
been buzzing on the 
trading floors for 

quite some time now. The 
Nifty Metal index, the gauge 
of metal companies, has 
surged 40 per cent over the 
past six months, eclipsing the 
Nifty 50 index’s comparatively 
modest 15.6 per cent ascent. 

Individually, Hindustan 
Copper stock has soared  
155.4 per cent, while stocks of 
Jindal Steel and Power, Hind -
ustan Zinc, NMDC, Vedanta, 
Steel Authority of India 
(SAIL), and National 
Aluminium Company (Nalco) 
have rallied between 50 per 
cent and 93 per cent during 
the period. 

In calendar year 2024 
(CY24), the index has gained 
16 per cent as compared to a  
3 per cent gain in the frontline 
benchmark Nifty 50 during 
the period. 

Given the limited scope of 
price rise across categories, 
analysts suggest investors 
dabble into the metal pack 
selectively, and on dips. 

At the fundamental level, 
the run-up in the stock prices, 
analysts said, has largely been 
driven by tighter supplies in 
the global markets, coupled 
with hopes of improving 
demand, especially in China. 

“China’s gross domestic 
product grew 5.3 per cent in 
Q1CY24, accelerating slightly 
from the previous three 
months and beating esti-
mates. Besides, its manufac-
turing activity expanded at 
the fastest pace in 14 months 
in April, driven by a solid 
uptick in new export orders,” 
said Deepak Jasani, head of 
research at HDFC Securities. 

Improving manufacturing 

activity across the US, 
Germany, and the UK is 
further driving metal demand 
globally, he added. 

Meanwhile, supplies have 
remained tight due to muted 
production, crisis in the Red 
Sea, and the ban of Russian 
Metal on London Metal 
Exchange (LME). 

Strong domestic demand 

The domestic metal market, as 
per analysts, is experiencing a 
surge in demand driven by the 
flourishing real estate sector, 
the government’s infrastruc-
ture initiatives, and increased 
spending on defence. 

According to rating 
agency ICRA, the domestic 
demand growth is expected 
to remain at 10 per cent in 
FY25, significantly outpacing 
the expected growth of 2 per 

cent in global demand. 
Metal prices, across cate-

gories, meanwhile, have 
surged to multi-month highs, 
propelled by the robust 
demand recovery. LME 
Copper, for instance, breached 
$10,000 per tonne for the first 
time since April 2022. 

Aluminium prices, on the 
other hand, have been hover-
ing in the range of $2,400-
$2,500 per tonne on LME, 
after quoting around 20-
month highs of $2,725 in 
April. Back home, Aluminium 
prices hit a 23-month high of 
~255.50 per kilogram in April 
this year. 

On the contrary, steel prices 
have been on a downtrend. 
China’s domestic hot-rolled 
coil (HRC) was around $582 per 
tonne at the end of April, the 
lowest since October 2023. 

India’s HRC prices, mean-
while, stood at ~53,400 per 
tonne at the end of April, nearly 
unchanged month-on-month. 

Analysts said domestic 
HRC prices are now at a pre-
mium to import prices from 
South Korea/Japan and at par 
with import prices from 
China, suggesting limited 
scope of a rise, going ahead. 

Metal market insights 

For base metals, too, analysts 
observe any delay in interest 
rate cuts by the US Federal 
Reserve, along with strength-
ening of the US dollar, may 
stall the ongoing rally. 

“The impact of sanctions 
on Russian metal on the LME 
has been priced in by 
Aluminium. Though the 
prices may not drop to CY23 
levels, we believe prices above 
$2,600-2,650 may not be sus-
tainable. Similarly, iron ore is 
also expected to remain range 
bound,” said Parthiv Jhonsa, 
lead analyst for metal and 
mining at Anand Rathi 
Institutional Equities. 

Sanjay Moorjani, research 
analyst at SAMCO Securities 
suggests investors, who  
added these stocks to their 
portfolios at lower levels, may 
continue holding onto their 
positions for now. 

“However, new investors 
should be mindful of the cur-
rent valuations and consider 
a more selective approach at 
lower levels,” he said. 

Parthiv Jhonsa of Anand 
Rathi, too, suggests picking 
domestically strong stocks. He 
has ‘buy’ on JSPL, Coal India, 
Hindalco, and JSW Steel. 

Kotak Institutional 
Equities has an ‘add’ rating on 
Hindalco (target: ~675), but 
‘sell’ on Vedanta (target: ~320), 
Nalco (target: ~130), and 
Hindustan Zinc (target: ~310).

Proving mettle: Nifty metal 
index up 40% in 6 months
Stock run-up mainly driven by tighter supplies in the global markets

GOING STRONG 
(As on May 6)                 CMP (~)            % change* 

Hindustan Copper                   377.7      155.5 

National Aluminium Co          183.1       92.8 

Steel Authority of India          162.9        87.6 

Vedanta                                 410.5         76.1 

NMDC                                     269.4       68.0 

Jindal Stainless                       722.1        61.5 

Nifty Metal                          9,190        39.9 

Nifty50                               22,443        15.6 

*Change over 6 months; CMP: Current market price             Source: Bloomberg

File tax return in mid-June, once 
all necessary info is available

BINDISHA SARANG 
 

Taxpayers are filing their income tax 
returns (ITRs) early for the Assessment 
Year 2024–25 (FY25). By April 29, over 
592,000 returns were filed, with over 
538,000 verified and 367,000 
processed. Early filing allows revisions 
without penalties. However, it also has 
many drawbacks. 

Mid-June is the sweet spot 

File ITRs from the second week of June 
onwards since most incomes, like sal-
ary, interest, and rent are now affected 
by tax deducted at source (TDS). “Data 
related to your ITR is reported by others 
too. So, wait till June’s first week to rec-
oncile your figures with TDS data 
reported on your PAN,” says Akarsh 
Garg, partner, Triolegal Associates. 

Wait for Form 26AS and AIS 

TDS, filed by the payer with the 
payee’s permanent account number 
(PAN) by May 31, reflects in Form  
26AS and the Annual Information 
Statement (AIS), for claiming in ITR. 

“If you file ITR 
before May 31, 
you may not 
claim TDS. If 
claimed but not 
updated in 
Form 26AS, TDS 
might be 
disallowed, 
inviting a 
demand notice 
from the 
Income-Tax (I-
T) Department. 

Any transaction not reported in ITR 
also prompts departmental commu -
nication for clarification,” says Alay 
Razvi, partner at Accord Juris LLP. 

Wait for SFT reporting 

As mandated by income-tax laws, cer-
tain transactions must be reported by 
various entities to the I-T authorities 
in the Statement of Financial 
Transactions (SFT). Examples include 
share transactions, cash deposits in 
bank accounts, and property purchas-
es. The deadline for reporting such 
transactions is also May 31, 2024, for 

the financial year 2023–24 (FY24). 
“It’s advisable to organise and final-

ise your ITR data now but wait to rec-
oncile it with the data on the I-T portal 
after the first week of June before filing 
your returns,” says Garg. 

Form 16: Crucial for filing ITR 

Employers must give Form 16 to 
employees by June 15, detailing salary 
and TDS. Taxpayers should wait for 
Form 16 to file their ITR, as it’s crucial. 
Not doing so can lead to complications 
and potential scrutiny from the tax 

department, ultimately delaying the 
processing of your return and possibly 
resulting in penalties. Filing your ITR 
after receiving Form 16 and ensuring 
TDS reconciliation reduces the need 
for revisions later, which can be time-
consuming and may draw additional 
scrutiny from the tax authorities. 

Even NRIs shouldn’t file early 

Non-Resident Indians (NRIs) must also 
wait till the second week of June to file 
their returns. “Since they have less con-
trol over their finances and incomes 
earned in India, it is best for them to 
wait and correlate their information 
with that appearing on the I-T portal 
in the first week of June,” says Garg. 

Who should file in May 

Salaried individuals with simple tax 
affairs: If you are a salaried individual 
with straightforward tax affairs, go 
ahead and file your ITR in May. “If you 
have only one source of income (a sal-
ary), limited deductions, and no other 
complex financial transactions, filing 
early can be advantageous. With a rel-
atively uncomplicated tax situation, 
there’s less need for additional time to 
carry out tax planning or document rec-
onciliation,” says Amit Bansal, partner, 
Singhania & Co.  
 
Individuals expecting tax refunds: 
Filing your tax return early can speed 
up the processing of refund if you’re 
expecting one. But even such individ-
uals should think twice about filing early 
if they have multiple sources of income 
or complicated financial transactions. 
 
Travelling or relocating: If you’re plan-
ning to travel or move abroad close to 
the tax filing deadline, filing your tax 
return early can offer peace of mind and 
prevent last-minute hassles, especially 
if you won’t have access to documenta-
tion or tax professionals during that 
period, says Bansal. 

In short, while filing your ITR before 
the due date (July 31) it is advisable to 
avoid last-minute rush and penalties, 
it’s equally crucial to wait until you 
have all the necessary documents, 
especially Form 16, to ensure accurate 
reporting of income and taxes.

Only taxpayers with single source of income or simple finances should file early

WHY AIS IS CRITICAL 
FOR TAX FILING 
n The Annual Information 
Statement (AIS) is a detailed 
summary of information  
on a taxpayer   

n In addition to TDS and tax 
collected at source (TCS) details, 
AIS also shows interest, 
dividend, stock market 
transactions, mutual fund 
transactions, etc 

n In case there are errors, it  
also accepts feedback from 
taxpayers on the information 
displayed in AIS 

n AIS shows both reported value 
(value reported by the reporting 
entities) and modified value 
(i.e. the value after considering 
the taxpayer’s feedback) for 
each type of information, i.e. 
TDS, Statement of Financial 
Transaction (SFT) and various 
other information 

n A summary of your tax-
related information (Tax 
Information Summary) is 
created from AIS; it is used to 
automatically fill in the relevant 
sections of your tax return form, 
making the tax filing easier 

Source: Cleartax.in
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Punjab's Minister of Power S. Harbhajan Singh ETO has 
emphasized that every drop of water is precious, and water 
security is essential for life. He further said that the Rabi crop 
season is almost over so, PSPCL
has started the supply of electricity 
to agri tubewells in day time. The 
Minister of power  stressed that 
despite the fact that there is no 
dearth of electricity in Punjab still 
judicious use of groundwater is  
crucial .Farmers are appealed to use water according to their 
needs. He stated that every drop of water is precious and the 
importance of water is also highlighted in Gurbani by stating 
"Pavan Guru Pani Pita Mata Dharat Mahat,"  
He clarified that Although PSPCL does not have a shortage of 
electricity, the situation of water beneath the ground in the 
state is also not hidden from anyone. Therefore, farmers need 
to operate tube wells according to their needs. He empha-
sized that farmers should save water for future generations, as 
water conservation is a necessity, and it is our duty to support 
the government's initiative in this regard. 

FARMERS ARE URGED TO USE WATER 

ACCORDING TO THEIR NEEDS: MINISTER OF 

POWER S. HARBHAJAN SINGH ETO 

TP Central Odisha Distribution Limited (TPCODL), a joint 
venture of Tata Power and the Government of Odisha, con-
tinually strive to enhance customer service through advanced 
technological solutions. TPCODL has recently introduced 
state of the art “Transformer Monitoring Unit” (TMU) at our 
33/11kV primary substations in the twin city Bhubaneswar and 
Cuttack. These TMU provides an exceptional combination of 
monitoring, control and communications in a compact pack-
age. This equipment provides real-time and/or historical infor-
mation about the transformer parameters like Voltage, Current, 
Gases, On Load Tap Changer, Oil and Winding Temperature.  
In reference to this initiative, Mr. Arvind Singh, CEO, TPCODL, 
said, “The introduction of Transformer Monitoring Units marks 
a significant milestone in our mission to revolutionize power 
distribution. These TMU embody our persistent dedication to 
provide impeccable service to our valued customers. We
believe this innovative technology will greatly enhance the reli-
ability and efficiency of our network, ensuring uninterrupted 
access to high-quality power for communities throughout 
Odisha.”

Maharashtra State - 1 Unit had organized a health check-up 

camp for sake of banking community.

This Health check up camp 

aimed to prioritize health and 

well-being of bank staff. The 

camp wasinaugurated at the 

hands of BOI MD CEO Shri 

Rajneesh Karnatak, Sr Vice 

President Manoj Wadnerkar, 

Shri Mohan Gohil, BOI 

Executive Directors Shri 

Rajagopal, Shri Karthikeyan, 

Shri Subrat Kumar, Shri Rajiv 

Mishra, CGM HR Shri Rajesh 

Ingale, other senior Executives & stalwart trade union leaders. 

This noble event was conducted in collaboration with Kokilaben 

Dhirubhai Ambani Hospital under noble co-operation of Bank 

Management. 

The camp provided a range of medical consultations & compre-

hensive health examinations such as Blood sugar, Blood  

pressure, Bone Mineral densitometry, Body composition analy-

sis, Eye checkup, Diabetic Neuropathy, ECG, Physiotherapy 

consultation, Gynaecologist consultation. The said camp, held at 

BOI Head Office, received a thunderous response as more than 

500 bank staff took benefit of the same. 

BOI MD CEO while addressing the gathering, commended the 

entire team led by FBOIOA President G Nageswar, General 

Secretary Nilesh Pawar for orderly arrangement of said medical 

camp. ED Shri Rajagopal & Shri Karthikeyan also heaped prais-

es on the leadership for recognizing importance of healthy work-

force.       

Organiser of the said event, AIBOC Maharashtra State Secretary 

Shri Nilesh Pawar conveyed heartfelt greetings on account of 

International Labour Day. He appealed bankers to their health 

and maintain necessary work-life balance while striving for the 

progress of Bank. FBOIOA General Secretary Shri Pawar 

expressed it’s gratitude to bank management for extending 

wholehearted co-operation in making the event successful. 

TPCODL INTRODUCES TRANSFORMER 

MONITORING UNITS (TMU) FOR 

ENHANCED CUSTOMER SERVICE AND 

POWER RELIABILITY IN THE TWIN CITY

AIBOC MS-1 HOLDS HEALTH CHECK UP 

CAMP ON ACCOUNT OF  

INTERNATIONAL LABOUR DAY

REC Limited, a Maharatna CPSE under Ministry of Power 
and a leading NBFC has received a ‘No Objection Certificate’
(NOC) from Reserve Bank of India (RBI) for setting up a sub-
sidiary in Gujarat International Finance Tech-City (GIFT) in 
Gandhinagar, Gujarat. 
The decision to expand operations into GIFT, a burgeoning hub 
for financial services in India, comes as REC continues to 
diversify its portfolio and explore new avenues for growth. 
The proposed subsidiary will engage in a range of financial 
activities as a 
finance company 
within GIFT, 
including lending, 
investment, and 
other financial 
services. 
Speaking on the 
development, Sh. 
Vivek Kumar 
Dewangan, CMD, 
REC Ltd said, 
“The GIFT City 
platform offers a 
conducive environment for international lending activities cou-
pled with world-class infrastructure. We are confident that 
REC will harness these advantages to carve a niche for itself 
in the global market. The entity at GIFT City will not only pre-
sent new business opportunities for REC but also contribute 
significantly to the growth of the country's energy sector. We
look forward to leveraging this strategic move to further propel 
REC's mission of fostering growth in India's power and infra 
sector while expanding our footprint on the global stage.” 
REC has received “No Objection Certificate” dated May 3, 2024 
from the Reserve Bank of India (RBI) for setting up a wholly 
owned subsidiary in International Financial Services Centre 
(IFSC), Gujarat International Finance Tec-City ("GIFT"), 
Gandhinagar, Gujarat. 

REC GETS RBI NOD TO SET UP 

SUBSIDIARY IN GIFT CITY, GUJARAT

RAIN INDUSTRIES LIMITED
Regd.Off : Rain Center, 34, Srinagar Colony,

Hyderabad-500 073, Telangana State, India.

Ph.No. : 040-40401234
Email:secretarial@rain-industries.com; website:www.rain-industries.com

CIN: L26942TG1974PLC001693

NOTICE FOR TRANSFER OF UNCLAIMED DIVIDEND

AND SHARES TO IEPF

Notice is hereby given that pursuant to the provisions of Section 124 of
the Companies Act, 2013, the Interim unclaimed dividend amount for the
Financial Year ended December 31, 2017 will be transferred to Investor
Education and Protection Fund (IEPF) on expiry of the Statutory time
period of Seven Years from the date they became due for the payment.

As per the provisions of Section 124 of the Companies Act, 2013, all shares
in respect of which dividend has not been claimed for seven consecutive
years or more shall be transferred to Investor Education And Protection
Fund Authority Account.

The Company has uploaded full details of such shareholders whose
dividend / shares are due for transfer to IEPF Authorities on its website at
www.rain-industries.com. Shareholders are requested to refer to the
web-link: https://www.rain-industries.com/assets/pdf/iepf-1—
tentative-unclaimed-dividends_20240506091226.pdf and https://
www.rain-industries.com/assets/pdf/iepf-4-tentative—iepf-
trf_20240506091338.pdf to verify the details of unclaimed dividends
and the shares liable to be transferred to Investor Education And Protection
Fund Authority Account.

The Members, who have not encashed the interim dividend for the
Financial Year ended December 31, 2017 and subsequent years may
claim the said dividend amounts on or before August 10, 2024 by writing
a letter / email to the Company at the address given above. After August
10, 2024, the amount lying in the Unclaimed Dividend Account and the
shares will be transferred to IEPF Authorities.

for RAIN INDUSTRIES LIMITED

Place : Hyderabad S. Venkat Ramana Reddy

Date : May 6, 2024 Company Secretary



MARKET OVERVIEW 
INDEX                                    PE     SHRS      TRDS                             1 YR 
AGGREGATES                   C/S        MN         ‘000    ADV   DEC  RETURN 

SENSEX                   25.0/29.2     11.2        334      19     11       21.0 
NIFTY 50                 24.4/28.6   320.3      7144      24     26       24.2 

C = CONSOLIDATED;  S = STANDALONE 

  
                                                        CASH                           DERIVATIVES 
TURNOVER                         BSE              NSE                  BSE           NSE 

VALUE(IN ~ CRORE)       8522       110171          15419572    23964817   
SHARES(IN MN)             772.4        4209.0                     -   21439.5   
TRADES(000)                  4320          36507                     -       83921   
 
MARKET-CAP (~ CR)                    TRADED                                TOTAL 

BSE                                           40,366,178                      40,999,102  
NSE                                           39,919,169                      40,587,486  
DERIVATIVES                           26,458,712                      26,458,712

TRADING ACTIVITY 
(~ crore)                                       FIIs                                         MF 
                                      Equity               Debt             Equity               Debt 
                                          Net                 Net                  Net                 Net 

On 03 May                  -2138               819                    -                    - 
On 02 May                    -695            -1459              1728              -877 
On 30 Apr                    1851              -268              1828            -1855 
On 29 Apr                          6              -404              1382            -2818 
On 26 Apr                   -2373                 94              4548            -2111 
May till date               -2833              -639              1728              -877 
2024 till date                -868           42635          116091        -106165

FIIS IN DERIVATIVES 
(~crore)                           Index         Stock         Index        Index     Stock 
                                           NET             Net        Fut OI       Opt OI          OI 

On 03 May                   -8729        -7049           0.4           5.3        4.1 

On 02 May                 -21690         5279           0.4           3.8        4.1 

On 30 Apr                    66250         6795           0.4           5.0        4.0 

On 29 Apr                  -18190           548           0.4           6.2        3.9 

On 26 Apr                      6169        -5727           0.3           5.1        3.8 

May till date              -30419        -1770               -               -            - 

2024 till date         -1015807         2823               -               -            - 
OI in number of contracts(million) 

S&P BSE SENSEX

Adani Enter                    2874.7     -4.0     0.9    101.1    115.2 
Adani Ports                    1290.0     -2.3     0.9      34.4    160.3 
Apollo Hosp                   6056.7      0.8     0.6    106.3      87.2 
Asian Paints                   2932.2      0.1     1.3      51.7      52.6 
Axis Bank                       1143.7      0.2     3.2      32.6      14.2 
Bajaj Auto                      9052.6     -0.6     1.1      32.8      33.8 
Bajaj Fin                         6859.9     -1.0     1.9      36.9      33.6 
Bajaj Finsrv                    1611.4     -1.0     1.0      31.6    219.7 
Bharti Airtel                   1283.4      0.5     3.3      86.6    161.0 
BPCL                                 610.3     -3.1     0.6      62.1        4.6 
Britannia                        5061.6      6.7     0.6      57.0      58.6 
Cipla                               1423.4     -0.1     0.7      31.0      33.9 
Coal India                         460.6     -2.9     1.0        8.7      18.0 
Divis Lab                         3963.0      0.3     0.5      57.7      77.1 
Dr Reddys                       6293.5     -0.9     0.7      20.1      26.4 
Eicher Motor                  4599.0      0.0     0.6      32.8      35.8 
Grasim Ind                     2453.3     -1.1     0.9      23.7    109.2 
HCL Techno                    1358.8      0.8     1.4      23.5      31.6 
HDFC Bank                     1522.7      0.2   11.2      25.1      19.0 
HDFC Std Life                  555.1     -1.9     0.6      87.3      76.1 
Hero MotoCorp             4509.8     -0.9     0.6      32.1      23.7 
Hindalco                           638.8     -1.3     0.9      14.2      46.1 
HUL                                 2256.2      1.8     2.0      52.4      52.4 
ICICI Bank                      1146.3      0.4     7.8      23.7      19.7 
IndusInd Bank               1497.5      0.9     1.0            -      13.0 
Infosys                           1425.9      0.7     5.0      22.6      21.7 

ITC                                    434.8     -0.4     5.3      28.3      26.5 

JSW Steel                         880.7      0.7     1.2      19.3      21.8 

Kotak Mah Bank            1624.3      5.0     2.3      17.7      23.4 

L & T                                3463.3     -1.0     4.6      37.6      49.4 

LTIMind                            4704.0      1.1     0.4      30.4      31.1 

Mah & Mah                    2225.0      1.5     2.2      26.9      27.0 

Maruti Suzuki              12439.3     -0.4     1.6      47.6      29.6 

Nestle India                    2457.4      0.1     0.9            -      74.1 

NTPC                                356.8     -2.2     1.6      20.5      19.0 

ONGC                               282.2     -1.4     1.4      10.0      12.0 

Power Grid                       306.9     -1.3     1.3      18.5      18.3 

Reliance Ind                   2839.1     -1.0     9.5      27.6      45.6 

SBI                                    807.8     -2.8     3.0      11.3      12.6 

SBI Life Ins                     1440.6     -0.2     0.6            -      76.2 

Shriram TrFn                 2547.6     -1.6     0.7      15.9      13.3 

Sun Pharma                   1529.2      1.2     1.6      41.2    378.3 

Tata Consumer P           1098.2      0.4     0.7      91.0    106.9 

Tata Motors                   1016.2      0.3     1.8      17.4      39.9 

Tata Steel                         167.6      0.7     1.4            -      47.4 

TCS                                 3921.1      2.0     3.9      30.9      32.6 

Tech Mahindra              1262.3      0.9     0.8      52.3      57.9 

Titan Company              3280.2     -7.2     1.3      89.6      82.2 

UltraTech                       9776.9     -0.4     1.1      40.3      41.1 

Wipro                               458.7      0.3     0.6      21.7      26.3 

Nifty 50                         22442.7  â-0.1 100.0      24.4      28.6

Asian Paints                   2932.2      0.2      1.5      51.7      52.6 
Axis Bank                       1144.2      0.3      3.7      32.7      14.2 
Bajaj Fin                         6861.1     -1.0     2.2      36.9      33.6 
Bajaj Finsrv                    1611.6     -1.0     1.2      31.6    219.8 
Bharti Airtel                   1283.4      0.5      3.9      86.6    161.0 
HCL Techno                    1359.8      0.9      1.7      23.5      31.6 
HDFC Bank                     1522.8      0.3   13.2      25.2      19.0 
HUL                                 2255.4      1.8      2.3      52.4      52.4 
ICICI Bank                      1148.8      0.6      9.2      23.7      19.7 
IndusInd Bank               1498.4      1.1      1.1            -      13.0 
Infosys                           1425.8      0.7      5.9      22.6      21.7 
ITC                                    434.6     -0.4     6.2      28.3      26.5 
JSW Steel                         880.0      0.8      1.4      19.3      21.8 
Kotak Mah Bank            1624.8      5.0      2.7      17.7      23.4 
L & T                                3462.1     -1.1     5.4      37.6      49.4 
Mah & Mah                    2224.7      1.4      2.6      26.9      27.0 

Maruti Suzuki              12433.2     -0.5     1.9      47.6      29.6 

Nestle India                    2458.0      0.1      1.0            -      74.2 

NTPC                                356.7     -2.3     1.9      20.4      19.0 

Power Grid                       306.9     -1.2     1.6      18.5      18.3 

Reliance Ind                   2839.0     -1.0   11.2      27.6      45.6 

SBI                                    807.8     -2.9     3.5      11.3      12.6 

Sun Pharma                   1529.7      1.4      1.9      41.2    378.5 

Tata Motors                   1015.8      0.2      2.1      17.4      39.9 

Tata Steel                         167.6      0.7      1.6            -      47.4 

TCS                                 3920.7      2.1      4.6      30.9      32.6 

Tech Mahindra              1262.3      1.0      0.9      52.3      57.9 

Titan Company              3281.7     -7.2     1.6      89.6      82.2 

UltraTech                       9778.2     -0.4     1.3      40.3      41.2 

Wipro                               458.3      0.3      0.7      21.7      26.3 

BSE SENSEX                73895.5   �0.0 100.0      25.0      29.2

C = Consolidated; S = Standalone

Americas (May 03,24) 

Nasdaq Composite                                 16156.3                2.0  

Dow Jones                                               38675.7                1.2  

S&P/ TSX Composite                              21947.4                0.6  

Europe/Africa (May 03,24) 

DAX                                                          18165.8                0.9  

CAC 40                                                       8022.6                0.8  

IBEX 35                                                    10928.2                0.7  

FTSE 100                                                    8213.5                0.5  

Asia/Pacific (May 06,24) 

Hang Seng                                               18578.3                0.6  

Nikkei 225 (May 02)                                38236.1               -0.1  

Asia/Pacific (May 06,24) 

Shanghai Se Comp                                   3140.7                1.2  

Taiwan Taiex                                            20523.3                1.0  

Kuala Lumpur Comp                                 1597.4                0.5  

Stock Exchange of Thai (May 03)            1369.9                0.5  

Straits Times                                             3303.2                0.3  

Jakarta Composite                                   7135.9                0.0  

Kospi (May 03)                                          2676.6               -0.3  

Volatility (May 03,24) 

CBOE S&P 500                                               13.8                2.5  

CBOE Dow Jones                                           12.1               -5.4

Indices                                                                Close          % Chg* Indices                                                                Close          % Chg*

WORLD INDICES

                                               Previous Close                  Open                    High                      Low                 Close       Change      % chng 

S&P BSE Sensex                        73,878.2           74,196.7           74,359.7            73,786.3          73,895.5           17.4            0.0 

S&P BSE Sensex 50                   23,583.6           23,695.5           23,713.0            23,517.1          23,554.5          -29.1           -0.1 

S&P BSE-100                              23,682.2           23,794.8           23,797.0            23,587.4          23,628.3          -53.9           -0.2 

S&P BSE-200                              10,347.5           10,395.6           10,396.4            10,287.5          10,311.2          -36.4           -0.4 

S&P BSE-500                              33,078.6           33,242.2           33,244.6            32,849.5          32,940.9        -137.7           -0.4 

S&P BSE IPO                              14,253.1           14,262.1           14,289.6            13,945.9          14,074.1        -179.0           -1.3 

S&P Dollex-30                              7,269.2                        -                        -                          -            7,267.4            -1.8            0.0 

Nifty 50                                       22,475.9           22,561.6           22,588.8            22,409.5          22,442.7          -33.2           -0.1 

Nifty next50                               65,770.5           65,829.5           65,865.4            64,398.1          64,937.4        -833.1           -1.3 

Nifty 500                                     20,959.6           21,044.1           21,049.0            20,805.1          20,865.0          -94.6           -0.5 

India VIX                                            14.6                  14.6                  17.0                    14.6                 16.6             2.0          13.5 

Nifty CPSE                                    6,368.3             6,408.9             6,410.9              6,183.9            6,267.4        -100.9           -1.6

MAJOR INDICES

                                               Prev cls                            Close                % Chng 

Auto                                  51,341.0                    51,420.8                      0.2 

Bankex                             55,409.1                    55,534.4                      0.2 

Cons. Durables                54,810.9                    52,702.1                    -3.8 

Cap. Goods                      62,616.7                    62,223.1                    -0.6 

FMCG                               19,603.8                    19,701.9                      0.5 

Healthcare                       35,571.2                    35,751.5                      0.5 

Infra                                       611.5                         597.6                    -2.3 

IT                                      33,901.7                    34,121.1                      0.6 

Metal                                31,828.8                    31,575.1                    -0.8 

Oil & Gas                          29,145.1                    28,542.4                    -2.1 

Power                                 7,317.3                      7,225.4                    -1.3 

PSU                                   20,421.1                    19,826.2                    -2.9 

Realty                                 7,554.3                      7,758.9                      2.7

S&P BSE SECTORAL INDICES

Gujarat Gas                         552.7              548.2               0.8 
Nat Alum                             184.5              183.1               0.8 
Vodafone Idea                      12.9                12.8               0.8 
Hind Copper                       380.6              377.7               0.8 
Ashok Leyland                    202.4              200.9               0.8 

United Brew                      1962.6            1984.7             -1.1 
Jubilant Fd                          468.4              472.7             -0.9 
Indraprst Gs                        439.5              443.0             -0.8 
Muthoot Finance              1662.5            1674.5             -0.7 
HCL Techno                      1350.9            1358.8             -0.6

                                             Futures              Cash        Premium  
                                                 price               price                 (%) 

                                             Futures              Cash        Discount  
                                                 price               price                 (%)

Company                                                                Days                   2-week Avg                        Change                         Close                  *Price 
                                                                          Volume                          Volume                                 %                          price                    %chg 

Baheti Recyclin                                       407250.0                         5156.3                       7798.2                      202.4                    10.3 

EIH Asso Ht                                             825266.0                       28480.9                       2797.6                      781.8                      8.6 

Indian Card                                              194530.0                         8992.2                       2063.3                      286.7                      5.8 

Asahi (I) Gl                                            2744211.0                     133623.6                       1953.7                      640.3                      6.2 

Grindwell N                                              359282.0                       22118.3                       1524.4                    2213.9                      4.8 

Rane Madras                                         1231925.0                       78454.4                       1470.2                      893.6                    -0.7 

Car Trade                                               3295734.0                     253733.4                       1198.9                      810.9                      8.1 

Rainbow Childre                                   2274721.0                     175600.1                       1195.4                    1582.7                      8.3 

Maha Rubtech                                         122495.0                       10505.3                       1066.0                      240.8                    20.0 

Sarla Perf F                                           7033756.0                     607198.9                       1058.4                        78.3                    13.2 

F&O SNAPSHOT

                                     Expiry   Strike Traded      Open    % Chg  
(In Million)                      Date     Price       Qty  Interest        (OI) 

Index 
Nifty Midcap       06/05/24  11050   944.3         8.6    962.4  
Nifty Midcap       06/05/24  11025   438.2         5.4  1135.8  
Nifty Midcap       06/05/24  11000   392.7         5.4    242.8  
Nifty Midcap       06/05/24  11075   291.2         2.4    320.9  
Nifty Midcap       06/05/24  10950   207.5         2.3    149.4 
Stock 
REC                      30/05/24      500     45.9         3.5    -31.9  
PNB                     30/05/24      130     33.3       11.0      22.4  
Power Fin            30/05/24      400     30.0         4.0      36.6  
PNB                     30/05/24      125     28.1       10.2      33.7  
REC                      30/05/24      520     25.2         2.1    -11.6

ACTIVE PUTS

(Open Interest in Mn)                   Put                 Call        PC Ratio 

Market                                2418.2          3633.6               0.7

PUT-CALL RATIO

Coromndl Int                  1.1 
Cummins (I)                   1.1 
Vedanta                          1.0 
Piramal Entp                  1.0 
InterGlobe Avia              1.0 

Balkrishna I                    0.2 
NTPC                               0.2 
Torrent Phar                   0.3 
ONGC                              0.3 
Ramco Cements             0.3

Top 5                           PC Ratio Bottom 5                     PC Ratio

                                     Expiry   Strike  Traded       Open   % Chg  
(In Million)                      Date     Price        Qty   Interest       (OI) 

Index 
Nifty Midcap       06/05/24  11050   691.4       10.3  1324.8  
Nifty Midcap       06/05/24  11075   547.0         6.9    710.2  
Nifty Midcap       06/05/24  11100   419.6         7.3    215.3  
Nifty Midcap       06/05/24  11150   201.1         4.8    148.0  
Nifty Midcap       06/05/24  11125   193.7         3.6    316.5 
Stock 
IDFC First Bank   30/05/24        90     94.4       46.7        6.2  
IDFC First Bank   30/05/24        85     75.6       37.6        9.2  
PNB                     30/05/24      140     54.1       28.5      36.2  
PNB                     30/05/24      130     53.5       15.0    172.9  
PNB                     30/05/24      135     43.8       14.7    108.5

ACTIVE CALLS

SPURT IN VOLUMES

                                                BSE                            NSE 

                                        Index     Stock           Index           Stock  

FUTURE 
Contracts                     1283            -       434124     1733580 
Open Int.(000)                   4            -         16755   10226423 
Shares(In Mn)                    -            -              9.6        2555.8 
Value(~ crore)               100            -         27569       135134 
OPTIONS 
Contracts           185085888            -321981223     5870834 
Open Int.(000)             1540            -       637612     5414214 
Shares(In Mn)                    -            -      11694.6        7179.6 
Value(~ crore)     15419472            -   23326094       476020 

MOST BULLISH MOST BEARISH

ADVANCES/DECLINE
NIFTY 50
Company                        Close (~)         %      Wt PE 

                                       6 May ’24      Chg     (%) Con         Std 

Company                        Close (~)         %      Wt PE 

                                       6 May ’24      Chg     (%) Con         Std 
Company                         Day’s high                Close           % chg*        3mth high       52 wk high 

Godrej Prpty                      2850.1             2843.9             10.7           2850.1            2850.1 
Britannia                            5199.6             5061.6               6.7           5199.6            5386.3 
Alkem Labs                        5157.2             5148.3               5.1           5519.1            5519.1 
Kotak Mah Bank                1633.0             1624.8               5.0           1845.5            2063.0 
Deepak Nitrt                      2620.0             2562.2               4.8           2620.0            2620.0 
ABB India                           7025.0             6942.3               3.6           7025.0            7025.0 
Siemens                             6199.4             6104.6               3.2           6199.4            6199.4 
Marico                                  534.5               531.1               2.7             544.7              595.0 
NHPC                                    103.5               101.8               2.6             105.2              115.8 
Zydus Lifescien                 1027.0             1021.0               2.4           1031.3            1031.3 
Colgate                               2870.0             2859.7               2.4           2875.0            2875.0 
Jubilant Fd                            476.2               472.6               2.3             519.0              586.4 
Gujarat Gas                          562.0               547.7               2.2             620.6              620.6 
TCS                                      3939.1             3920.7               2.1           4254.5            4254.5 
Max Health                          835.5               831.4               2.1             909.0              909.0 

DAY’S TOP GAINERS DAY’S TOP LOSERS
Company                           Day’s low               Close           % chg*         3mth low         52 wk low 

Power Fin                             420.9               437.6             -8.9             351.9              127.4 
MRPL                                     228.0               229.4             -8.8             174.6                60.6 
REC                                        497.4               516.7             -7.4             415.0              127.4 
Titan Company                  3257.1             3281.7             -7.2           3257.1            2669.3 
PNB                                       126.5               127.1             -6.4             114.2                47.9 
Indiab Real                           119.0               119.8             -6.1               95.7                52.7 
Canara Bank                        588.5               591.5             -5.4             529.1              291.3 
BHEL                                     281.1               289.0             -5.3             201.5                77.3 
PAYTM                                  351.7               351.7             -5.0             318.4              318.4 
RailTel Corp                          372.5               374.9             -5.0             301.4              114.8 
LIC India                               930.6               933.7             -4.6             815.1              555.3 
Mazagon Dock                  2250.0             2255.7             -4.6           1797.1              737.7 
Zee Enter                              136.0               136.7             -4.5             136.0              136.0 
NLC India                              227.0               228.3             -4.4             195.1                82.7 
IREDA                                    167.6               172.3             -4.1             121.0                50.0 

* Ranked on the basis of  percentage gain/loss on previous close

                                                           Value                   Volume 
                                                    BSE+NSE                BSE+NSE 
                                                      (~ crore)                (Mn shrs) 

REC                                              3919.3                     75.8  

Kotak Mah Bank                         3676.4                     22.7  

Power Fin                                    3110.0                     70.9  

SBI                                                2944.6                     36.4  

Titan Company                           2441.4                       7.4  

HDFC Bank                                  2234.5                     14.6  

BHEL                                            2137.0                     73.5  

NHPC                                           2030.4                   200.7  

PNB                                              1942.6                   150.9  

ICICI Bank                                   1812.8                     15.8  

Coal India                                    1771.6                     38.2  

Godrej Prpty                                1685.4                       6.1  

Britannia                                      1483.7                       2.9  

L & T                                             1481.4                       4.3  

Reliance Ind                                1095.3                       3.8  

Vodafone Idea                            1084.4                   836.6  

CDSL                                            1023.9                       4.8  

Infosys                                           963.4                       6.7  

Bank of Baroda                             949.4                     35.8  

Bajaj Fin                                         909.2                       1.3  

Axis Bank                                       878.6                       7.7  

TCS                                                 825.6                       2.1  

Canara Bank                                 816.9                     13.7  

Tata Power                                    790.7                     17.6  

Bharat Elctn                                  788.6                     33.9

MOST TRADED
Rank       Company                               Mcap  (~ cr) 

1             Reliance Ind                       1920779.4 
2              TCS                                     1418548.5 
3              HDFC Bank                        1156855.9 
4              ICICI Bank                           807181.3 
5�          Bharti Airtel                         727513.1 
6â          SBI                                        720884.6 
7�          Infosys                                 591829.6 
8â          LIC India                              590533.6 
9              ITC                                        542585.1 
10           HUL                                      529917.0 
11           L & T                                     475917.6 
12           Bajaj Fin                               424699.0 
13           Maruti Suzuki                      390898.2 
14           HCL Techno                         368988.6 
15           Sun Pharma                         367020.9 
16           ONGC                                   354763.9 
17�        Axis Bank                             353227.7 
18â        NTPC                                    345831.7 
19�        Tata Motors                         337626.5 
20â        Adani Enter                          327767.1 
21�        Kotak Mah Bank                  322987.3 
22�        Avenue Supermar               299231.7 
23â        Titan Company                   291344.9 
24�        Power Grid                           285435.4 
25â        Coal India                            283762.9 
26�        UltraTech                             282295.2 
27�        Asian Paints                        281256.6 
28â        Adani Green En                   279636.7 
29â        Adani Ports                          278562.1 
30           Mah & Mah                          276645.9 

TOP M-CAP 

BS200 

UP 7 DAYS 

NHPC                                   12.8 

Siemens                                 7.7 

Lupin                                      6.3 
DOWN  

Indiab Real                         -14.1 

L&T Tech Ser                     -14.1 
UP 3 DAYS 

Chola Inv                             11.0 

Zydus Lifescien                     7.1 

ABB India                              6.1 

NMDC                                    5.9 

United Spirt                          4.6 

Cummins (I)                          4.1 

Polycab India                        4.0 
DOWN 

Coforge                              -13.5 

PNB                                      -9.9 

Titan Company                    -8.6 

Swan Energy                       -7.9 

YES Bank                             -7.8 

Zee Enter                             -7.0 

Bank of India                       -5.9 

Others 
UP 7 DAYS 

ABVL                                    40.7 

Bondada                              40.7 
Piccadily A                          40.7 
GVL                                      40.7 
Dolphin Off.                         40.6 
Std.Battery                         40.6 
Abirami Fin                         40.6 
DOWN 7 DAYS 
Capfin India                       -30.1 
VJTF Eduser                       -25.6 
Amalgamated Ele             -25.6 
Jyoti                                    -20.6 
Integrated Inds                 -17.1 
Containe Techno               -16.3 
NNTL                                  -15.8 
UP 3 DAYS 
Amboagri                            46.8 
Padmanabh Al                    33.1 
09Agg                                  32.8 
Kakatiya Tex                        31.7 
Euphoriait                            31.2 
Sri Nacham                         29.3 
Titan Secur                         28.0 
DOWN 3 DAYS 
Indo-National                    -22.4 
De Nora                              -19.9 
Nimbus Proj                       -14.3 
Adarsh Pt Pr                      -14.3 
Suraj Produc                      -14.3 

TRENDS
Company                        % change Company                        % change

(T+2) cycleStocks which rose/fell continuously

INTRA-DAY 
Quarterly 
Results 
MAY 07 
BS 200 
Chambal Fert 
Dr Reddys 
Indraprst Gs 
Max Fin Sre 
Navin Fluo 
Pidilite Ind 
Policy Bazar 
SRF 
United Brew 
Voltas 
Group A 
Century Tex 
Delta Corp 
Graphite 
IRB Infra 
Jindal Saw 
Jupiter Wa 
Kajaria Cer 
KEC Intl 
Sonata Soft 
Group B 
Bigbloc Const 
Elantas Beck 
Hil 
Hind Media 
Kamat Hotels 
Orient Bell 
Protean 

Rane Eng Val 
Sasken Comm 
Suraj Estate 
Group M 
Shri Balaji Val 
Group T 
Latent View Ana 
Shekhwti Ply 
Group X 
Ashirwad Stl 
Fredun Pharma 
Indo Euro Indch 
KJMC Corp 
Mangal Credit 
Vivanta Inds 
Group XT 
Vaghani Tech 
MAY 08 
BS 200 
Bharat Forge 
Hero MotoCorp 
L & T 
Piramal Entp 
Tata Power 
TVS Motor 
Group A 
Bajaj Consumer 
Balaji Amine 
Capri Global 
Datamatics 
Godrej Agrovet 
Greaves Cott 

Guj Petronet 
H G Infra Engg 
Home First Fin 
Kalpataru Proj 
Kirloskar Oil 
SKF India 
Sterlite Tch 
Vijaya Diagnost 
Westlife Food 
Group B 
Cl Educate 
HT Media 
India Shelter 
J G Chemicals 
Nath Bio-Genes 
Patel Inte 
Group M 
Dev Labtech 
Macfos 
Group P 
Datiware Ma 
Group T 
7NR Retail 
Magellanic Clo 
TCI Finance 
Group X 
Aut Corp Goa 
Hipolin 
Naperol Invest 
Skyline Mill 
Group XT 
Adarsh Pt Pr 

Chemiesynt 
High Street 
Jupiter Info 
Star Hou Fin 
Tirth Plast 
MAY 09 
BS 200 
Abbott India 
Asian Paints 
BPCL 
Escorts Kub 
HPCL 
Ind Ove Bank 
Maha Gas 
PNB 
SBI 
Group A 
Alembic Pharma 
Alkyl Amines 
CAMS 
Carerating 
Hikal 
Intell Des Aren 
Orient Ele 
Quess Corp 
Rain Inds 
Relaxo Footwear 
Share India Sec 
Suryoday SFB 
Timken India 
TVS Holdings 
Vardhmn Text 

Group B 
ADF Foods 
Alps Ind 
Capitals SFB 
DIC India 
Gopal 
Kennametal 
Maral Over 
Navnetedul 
Rane Madras 
Sat Inds 
Shanthi Gear 
Shemaroo Entert 
Smartlink Hold 
Sutlej Text 
TVS Elect 
VST Tillers 
Group T 
Grand Found 
Heads UP Ventur 
Medico Remedies 
Nila Spaces 
Oil Country 
Pil Italica Lif 
Group X 
Balgopal Commer 
Fervent Pharma 
Integra Capital 
Madhusud Ind 
SAR Auto Pr 
Stovec Ind 
Walchand Ppl 

BOARD MEETINGS

Group XT 
ASILL 
CITADEL 
Dynavision 
Gujarat Inject 
I-Power Sols 
Mid East Pro 
Rajvi LT 
Trishakti Inds 
MAY 10 
BS 200 
Aarti Inds 
ABB India 
Bank of Baroda 
Bank of India 

Cipla 
Dr Lal PathLabs 
Eicher Motor 
Polycab India 
Tata Motors 
Union Bank 
Group A 
Ami Organics 
Baj Hind Sug 
Chola Holding 
Fine Organic In 
Finolex Ind 
G E Shipping 
JTL Industries 
Neuland Lab 

Piramal Pharma 
Sharda Crop 
Subex 
Tata Mot-DVR 
TCI Exp 
Thermax 
Group B 
Artemis Med 
Birla Cable 
Excel Re 
Hester Bio 
Indo Thai Secur 
ISMT 
Jupiter Life 
Kalyani Stl 

Manaksia Coat M 
Menon Bear 
NCL Ind 
Novartis 
Nuvama 
Pun Sind Bnk 
Repro India 
Sangam India 
Sarla Perf F 
Shreyans Ind 
SIL Invest 
Spencers Retail 
STEL Holdings 
Sterl Tools 
Sunclay 

The Investment 
Venkys India 
Group M 
Dharni Capital 
Prevest Denpro 
Group MT 
Sisl 
Group P 
SICL 
Group T 
Waaree Renewabl 
Group X 
BFL AFL 
Blue Cloud 
ETT 

HIGH 
BS 200 
*ABB India  .  .  .  .  .  .  .  .  .7025.0 
*Siemens  .  .  .  .  .  .  .  .  .  .6199.4 
*Polycab India  .  .  .  .  .  .5940.0 
*Escorts Kub     .  .  .  .  .  .3519.0 
*Godrej Prpty  .  .  .  .  .  .2850.1 
*Deepak Nitrt  .  .  .  .  .  .2620.0 
*Grasim Ind  .  .  .  .  .  .  .  .2500.0 
*Mah & Mah  .  .  .  .  .  .  .  .2240.0 
*Voltas  .  .  .  .  .  .  .  .  .  .  .  .1500.0 
*United Spirt  .  .  .  .  .  .  .1242.4 
CGCEL  .  .  .  .  .  .  .  .  .  .  .  .  .  .333.9 
*NMDC  .  .  .  .  .  .  .  .  .  .  .  .  .273.1 
*Zomato       .  .  .  .  .  .  .  .  .  .202.0 
Others 
*TVS Holdings  .  .  .  .  .10200.0 
*Jamshri Raelty  .  .  .  .  .8298.5 
*GRP  .  .  .  .  .  .  .  .  .  .  .  .  .  .7832.8 
*Supreme Ind  .  .  .  .  .  .5300.0 
*Keltech Enrgy  .  .  .  .  .4940.1 
*BASF India  .  .  .  .  .  .  .  .4375.0 
Schaeffler  .  .  .  .  .  .  .  .  .3918.9 
*Cockerill  .  .  .  .  .  .  .  .  .  .3780.0 
*CAMS  .  .  .  .  .  .  .  .  .  .  .  .3366.0 
*Shakti Pumps .  .  .  .  .  .2285.9 
*The Anup Engg   .  .  .  .2187.0 

*Sika Interp  .  .  .  .  .  .  .  .2149.9 
*Netweb Technolo  .  .1946.3 
*Sunclay      .  .  .  .  .  .  .  .  .1780.0 
*Styrenix Perfor  .  .  .  .1756.1 
*Bondada      .  .  .  .  .  .  .  .1725.1 
*Rainbow Childre  .  .  .1649.0 
*Prestige Est  .  .  .  .  .  .  .1565.4 
*Rane Hold  .  .  .  .  .  .  .  .  .1495.0 
*Kir’skar Bro  .  .  .  .  .  .  .1417.2 
*Sky Gold  .  .  .  .  .  .  .  .  .  .1326.7 
Ebbetf0425   .  .  .  .  .  .  .  .1206.0 
*ZF Steering  .  .  .  .  .  .  .1125.0 
*Brigade Ent  .  .  .  .  .  .  .1125.0 
*Rane Brake  .  .  .  .  .  .  .  .1092.2 
*Brady & Morr  .  .  .  .  .  .1069.8 
*Newgen Soft Tec  .  .  .1057.9 
*Rane Madras  .  .  .  .  .  .1020.0 
*Mirae -ET       .  .  .  .  .  .  .1000.0 
*Eyantra Ve      .  .  .  .  .  .  .963.9 
*Tinna Rub & Inf  .  .  .  .  .943.5 
*Strides Pharma  .  .  .  .  .914.0 
*Psubank      .  .  .  .  .  .  .  .  .904.0 
*JITF Infra  .  .  .  .  .  .  .  .  .  .888.0 
*KPT Indu        .  .  .  .  .  .  .  .886.7 
*Electrotherm  .  .  .  .  .  .  .850.0 
*Swastik Inv  .  .  .  .  .  .  .  .  .839.3 
*Sundaram Brk  .  .  .  .  .  .790.0 

*Sudarsh Chem  .  .  .  .  .  .781.5 
*Diamond Power   .  .  .  .776.7 
*Piccadily A  .  .  .  .  .  .  .  .  .772.4 
*Tulive Develop  .  .  .  .  .  .766.3 
*Red Tape  .  .  .  .  .  .  .  .  .  .  .745.4 
*Sterling & Wils .  .  .  .  .  .714.6 
*Sayaji Indore  .  .  .  .  .  .  .712.1 
*Shaily Engg  .  .  .  .  .  .  .  .675.0 
*Eco Recyling .  .  .  .  .  .  .  .674.9 
Asahi (I) Gl  .  .  .  .  .  .  .  .  .  .660.0 
*TRF  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .631.6 
*Competnt Ato  .  .  .  .  .  .628.0 
*Unichem Labs  .  .  .  .  .  .616.0 
*Supershakti Met  .  .  .  .600.0 
*Jindal Saw  .  .  .  .  .  .  .  .  .598.1 
*Arrow green   .  .  .  .  .  .  .597.7 
*Ceenik Exp  .  .  .  .  .  .  .  .  .587.0 
*Sayaji Pune .  .  .  .  .  .  .  .  .567.9 
*EIH  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .566.0 
*Nava         .  .  .  .  .  .  .  .  .  .  .543.0 
*Dolphin Off.  .  .  .  .  .  .  .  .528.6 
*K P Energy  .  .  .  .  .  .  .  .  .492.8 
*Fortis Health  .  .  .  .  .  .  .470.1 
*HPL Electric &  .  .  .  .  .  .438.3 
*Suraj Estate  .  .  .  .  .  .  .  .438.0 
*Guj Themis  .  .  .  .  .  .  .  .  .435.0 
*Sunita Tools  .  .  .  .  .  .  .  .396.9 

LOW 
BS 200 

*Zee Enter  .  .  .  .  .  .  .  .  .  .136.0 

Others 

Abslliquid   .  .  .  .  .  .  .  .  .1000.0 

*Sheela Foam  .  .  .  .  .  .  .897.0 

*HCP Plastene   .  .  .  .  .  .171.1 

Emami Paper  .  .  .  .  .  .  .  .109.6 

Sunrise EM  .  .  .  .  .  .  .  .  .  .  .54.0 

*Starcom  .  .  .  .  .  .  .  .  .  .  .  .52.3 

Anmol India  .  .  .  .  .  .  .  .  .  .38.8 

*Shiva Global  .  .  .  .  .  .  .  .  .38.4 

*Command Polymer  .  .  .25.4 

U H Zaveri   .  .  .  .  .  .  .  .  .  .  .25.1 

Aviva Inds  .  .  .  .  .  .  .  .  .  .  .  .24.5 

*Dhruv Wellness  .  .  .  .  .  .11.0 

*Vitesse      .  .  .  .  .  .  .  .  .  .  .10.8 

Mayukh Dealtrad  .  .  .  .  .  .  .8.5 

Deccan Poly  .  .  .  .  .  .  .  .  .  .  .8.4 

*Ganon Prod .  .  .  .  .  .  .  .  .  .  .7.4 

*Fut Sup Chain   .  .  .  .  .  .  .  .5.7 

*GACM Techno  .  .  .  .  .  .  .  .3.0 

Niesspe      .  .  .  .  .  .  .  .  .  .  .  .  .2.0 

Cistro Telelink  .  .  .  .  .  .  .  .  .0.6 

*Nouveau Global  .  .  .  .  .  .  .0.5 

*Silicon Vly .  .  .  .  .  .  .  .  .  .  .  .0.0 

52 WEEK NEW HIGHS/LOWS
Company                             Price Company                             Price Company                             Price Company                             Price

* Change over  previous  close

 IN THE 

NEWS
> Power Finance Corp 

Top loser amongst  
A group of 
companies

~480.5 PREVIOUS CLOSE 
~437.6  CLOSE  

q 8.9%  DOWN

> Ashok Leyland 

Snaps 8-day 
winning  
streak

~202.3 PREVIOUS CLOSE 
~200.8  CLOSE  

q 0.7%  DOWN

> Titan Co  

Volume jumps 7x  
over 2-week  
average on BSE

~3,535.4 PREVIOUS CLOSE 
~3,281.7  CLOSE  

q 7.2%  DOWN

  STOCK >OF THE DAY
Godrej Properties   

Hits new all-time high at 
~2,850; Surged 41 per cent 
this year

                                                      NEW DELHI  |  TUESDAY, 7 MAY 2024 STOCKS  3 
� <

BS 200 stocks account for over 
85 per cent of the volume of 
shares, value and trades on 
the Bombay Stock Exchange 
and National Stock Exchange.  

For BS 200 stocks, the 
company name is followed by 
its BSE group in brackets and 
the symbol indicating the 

paid-up value . Four 
categories of information are 
provided: First, the basic 
information on the day’s 
trading. Information is also 
given on the number of 
shares traded, and also the 
price trend with 52-week 
highs and lows. 

The third sub-set of 
information is the stock’s 
market capitalisation. The 
market capitalisation is 
shown in ~crore and is arrived 
at by multiplying the closing 
prices of shares with equity 
capital. It changes either 
because more shares have 
been issued (or extinguished) 
or the price has moved.  

The table also contains the 
company’s price-earnings 
(P/E) multiple. The P/E 
multiple is arrived at by 
dividing the day’s closing 
price by its reported earning 
per share (EPS) for trailing 12 
months. EPS is calculated on 
the basis of consolidated 
earnings wherever available. 
In the futures and options 

(F&O) section a wide set of 
data has been provided.  

Open Interest: OI is the 
number of contracts open at 
end of day in the futures and 
options segment. OI thus 
indicates traders’ 
expectations. High OI is 
typical when traders see a 
continuing trend.  
Strike Price: The price at which 

an option may be exercised. 
An option  is “in-the-money” 
if the market price exceeds 
the SP (in case of a call option) 
and the market price is below 
SP (in case of a put). 
Otherwise it is “out-of-
money” 

Expiry date: The date on 
which a derivative expires . 
An unexercised option 

becomes valueless while 
futures contracts are 
compulsorily settled on 
expiry. On NSE, it is the last 
Thursday of every month.  

Put/call ratio: The ratio of 
open interest in put options & 
call options. 
ABBREVIATIONS: When a 
significant change occurs in 
the day’s closing value 

compared with the previous 
close, the close price is 
underlined. A significant 
change means a 3 per cent 
rise or fall in scrips whose 
market values are over 10 
times paid-up value or 15 per 
cent for the rest of the shares. 

The letters H or L appended 
to prices indicate a new high 
or low in the scrip; the letters 

XD after the traded quotes 
indicate that the scrip has 
gone ex-dividend after that 
date; XB denotes ex-bonus, 
XR ex-rights; XO  ex-indicator 
for other corporate actions 
like AGM/EGM/ preference 
shares/mergers and others . M 
denotes volume of shares in 
million, L in lakhs & K in 
‘000’.  

> BS 200

WHAT THIS STOCK PAGE CONTAINS AND WHY

Aarti Inds� 
(738.8)          (739.5) 
738.9                739.5 
753.3                753.8 
738.9                738.4 
749.6                749.8 
29511               944K 
62.6                    62.6 

770/438        769/438 
27171              27180 

ABB IndiaH 
(6698.8)      (6698.5) 
6700.1            6710.0 
7025.0            7028.0 
6700.1            6710.0 
6942.3            6940.4 
35234               690K 
121.7                121.7 

7025/3719     7028/3720 

147107          147066 

PCLose 
Open 
High 
Low 
Close 
Shares 
PE  
52 Wk H/L 
Mcap

BSE              NSE BSE              NSE

l  ~100 

m  ~50  

n  ~20  

u  ~6 

�  ~5 

Q  ~4 

q  ~3 

H  ~2 

«  ~1 

Face value 
of scrips is 
~10 in all 
cases if not 
specified.

Abbott India 
(26144.4)  (26146.6) 
26160.0        26120.1 
26326.5        26300.0 
25630.0        25620.2 
25762.5        25773.1 
162                  10562 
47.8                    47.8 

29628/20594   29639/20605 
54745              54768 

ACC 
(2534.1)      (2531.4) 
2530.4            2546.0 
2552.2            2551.4 
2482.6            2482.0 
2490.8            2489.5 
19564               477K 
20.0                    20.0 

2760/1704     2746/1704 

46774              46750 

Adani Enter« 
(2993.3)      (2993.3) 
2990.5            2993.3 
2996.0            3000.2 
2850.0            2850.0 
2875.2            2874.7 
223K               2378K 
101.1                101.1 

3349/1859     3350/1858 

327767          327710 

Adani PortsH 
(1320.3)      (1320.3) 
1325.0            1322.5 
1325.0            1322.5 
1257.1            1257.0 
1289.6            1290.0 
346K               4001K 
34.3                    34.4 

1425/660    1425/660 
278562          278649 

Aditya Bir Fa 
(254.2)          (254.1) 
258.0                258.0 
258.9                258.8 
247.5                247.4 
250.5                250.5 
348K               3504K 
-                                - 
277/184        277/184 
25448              25453 

Aditya Birla 
(230.9)          (231.1) 
231.3                232.5 
233.0                232.9 
224.3                224.2 
227.2                227.1 
189K               6784K 
304.4                304.4 

244/155        244/155 
59075              59062 

Bajaj FinH 
(6932.8)      (6931.5) 
7020.0            7008.0 
7020.0            7020.0 
6844.9            6845.0 
6861.1            6859.9 
84339             1230K 
33.6                    33.6 

8190/6190     8192/6188 

424699          424625 

Bajaj Finsrv« 
(1627.1)      (1627.3) 
1640.0            1637.9 
1640.0            1637.9 
1607.3            1607.1 
1611.6            1611.4 
26442               725K 
31.6                    31.6 

1742/1362     1741/1363 

257123          257091 

Balkrishna IH 
(2445.6)      (2444.6) 
2470.0            2454.6 
2473.9            2474.4 
2425.5            2427.2 
2463.7            2465.7 
13435               269K 
39.3                    39.3 

2794/2105     2796/2130 

47622              47662 

Balram Chini« 
(391.6)          (391.6) 
392.7                393.0 
393.8                393.9 
383.1                382.7 
385.4                385.7 
83727               826K 
16.0                    16.0 

486/343        486/344 
7773                  7779 

Bandhan Bank 
(187.6)          (187.6) 
189.0                189.1 
189.4                189.5 
184.3                184.3 
187.0                186.9 
466K             10022K 
10.1                    10.1 

272/170        272/170 
30117              30101 

Bank of BarodaH 
(276.0)          (275.8) 
276.0                276.0 
276.1                276.0 
259.8                259.7 
265.8                265.7 
1514K           34253K 
7.8                        7.8 

286/173        286/173 
137429          137403 

Bata India� 
(1338.4)      (1338.3) 
1338.6            1345.0 
1346.5            1345.0 
1323.0            1323.0 
1330.0            1331.3 
28056               257K 
64.5                    64.5 

1770/1308     1771/1307 

17093              17110 

Berger Paints« 
(523.0)          (523.3) 
524.1                527.8 
526.0                527.8 
510.0                509.6 
511.7                511.4 
30335             1047K 
57.9                    57.9 

679/501        680/501 
59654              59613 

Bharat Elctn« 
(234.1)          (234.1) 
235.0                235.1 
235.9                235.9 
229.9                230.0 
231.7                231.9 
1436K           32422K 
47.0                    47.1 

242/106        242/106 
169368          169478 

Bharat ForgeH 
(1252.3)      (1252.2) 
1256.1            1261.9 
1262.4            1261.9 
1239.0            1238.9 
1248.0            1248.4 
25834             1137K 
45.4                    45.4 

1330/753    1330/753 
58107              58126 

Bharti Airtel� 
(1276.8)      (1277.4) 
1280.0            1275.0 
1298.5            1298.5 
1276.0            1273.2 
1283.4            1283.4 
40436             5555K 
86.6                    86.6 

1364/784    1354/784 
727513          727542 

BHELH 
(305.1)          (305.0) 
310.4                308.2 
310.4                308.6 
281.1                281.1 
289.0                289.0 
5945K           67554K 
-                                - 
318/77           318/77 
100631          100614 

Biocon� 
(305.2)          (305.2) 
307.0                307.5 
309.0                309.0 
299.3                299.2 
301.8                300.6 
513K               5949K 
30.2                    30.1 

315/218        315/218 
36234              36090 

BirlasoftH 
(633.6)          (634.2) 
642.0                640.0 
642.0                641.0 
616.1                616.0 
618.7                618.8 
60695             2577K 
27.4                    27.4 

862/281        862/281 
17082              17085 

Bosch 
(30066.5)  (30093.4) 
30400.0        30250.0 
30400.0        30310.7 
29500.0        29494.7 
30000.8        30034.6 
310                  36056 
38.1                    38.1 

31375/17925   31400/17931 
88472              88572 

BPCL 
(629.8)          (629.8) 
632.1                635.0 
634.0                635.2 
606.0                606.2 
610.1                610.3 
190K               4736K 
4.6                        4.6 

688/332        688/331 
132335          132378 

Britannia« 
(4745.1)      (4744.6) 
4810.3            4819.0 
5199.6            5205.5 
4805.0            4802.2 
5061.6            5061.6 
107K               2838K 
57.0                    57.0 

5386/4350     5386/4348 

121934          121934 

Can Fin HomeH 
(768.4)          (768.8) 
779.2                776.5 
779.2                776.5 
757.0                756.6 
760.1                759.6 
7366                  354K 
13.5                    13.5 

905/640        910/640 
10120              10113 

Coromndl Int« 
(1207.3)      (1208.1) 
1213.4            1209.8 
1229.7            1229.5 
1193.5            1193.1 
1221.0            1222.4 
10844               339K 
21.9                    21.9 

1288/909    1272/908 
35946              35987 

Cummins (I)H 
(3404.9)      (3406.9) 
3451.1            3432.2 
3455.0            3432.2 
3362.8            3361.8 
3410.0            3409.8 
7952                  512K 
66.7                    66.7 

3477/1557     3478/1556 

94525              94520 

Dabur India« 
(531.3)          (531.8) 
532.5                535.0 
535.3                535.5 
524.3                524.3 
530.9                530.8 
89279             3172K 
51.0                    51.0 

597/489        597/489 
94067              94058 

Dalmia BharatH 
(1793.2)      (1796.1) 
1815.0            1811.0 
1815.0            1816.1 
1776.7            1777.1 
1794.2            1794.5 
8901                  190K 
32.5                    32.5 

2429/1767     2431/1767 

33649              33655 

Deepak NitrtH 
(2444.4)      (2448.6) 
2505.6            2513.0 
2620.0            2619.8 
2505.6            2511.0 
2562.2            2564.1 
96988             2112K 
83.5                    83.6 

2620/1864     2620/1864 

34948              34974 

Divis LabH 
(3950.5)      (3950.9) 
3930.1            3951.0 
3989.9            3989.0 
3902.0            3901.2 
3960.1            3963.0 
4473                  271K 
77.1                    77.1 

4104/3050     4100/3051 

105121          105198 

City Union Bk« 
(161.1)          (161.1) 
162.0                161.0 
163.4                163.4 
159.0                158.9 
160.0                159.8 
295K               4265K 
12.1                    12.1 

168/120        168/120 
11851              11836 

Coal India 
(474.8)          (474.6) 
479.9                479.0 
481.5                481.5 
444.1                444.1 
460.5                460.6 
1836K           36408K 
8.7                        8.7 

488/223        488/223 
283763          283855 

Cochin Ship� 
(1322.1)      (1321.9) 
1331.9            1332.0 
1336.1            1335.4 
1261.0            1261.1 
1287.5            1287.6 
204K               2282K 
56.9                    56.9 

1379/235    1378/234 
33870              33874 

Coforge 
(4481.8)      (4482.5) 
4525.1            4540.0 
4545.0            4544.0 
4409.0            4407.7 
4413.3            4413.1 
26786             1307K 
33.8                    33.8 

6840/40606847/4060 
27283              27281 

Colgate« 
(2793.6)      (2799.1) 
2785.7            2803.4 
2870.0            2870.5 
2785.7            2795.1 
2859.7            2858.3 
7642                  279K 
61.7                    61.7 

2875/15632874/1564 
77782              77744 

Containr Crp� 
(1058.8)      (1059.4) 
1078.6            1069.0 
1078.6            1069.0 
1028.2            1027.8 
1032.6            1032.4 
39827             1290K 
51.8                    51.8 

1088/610    1084/610 
62913              62901 

Canara Bank 
(625.4)          (625.7) 
629.9                627.2 
630.7                629.0 
588.5                588.3 
591.5                591.8 
636K             13059K 
7.7                        7.7 

633/291        633/291 
107306          107360 

CDSL 
(-)                (2079.6) 
-                      2185.0 
-                      2199.9 
-                      2104.5 
-                      2146.4 
-                      4754K 
-                                - 
-/-               2200/975 
-                       22429 

CGCELH 
(325.4)          (325.5) 
326.1                327.0 
333.9                334.0 
321.1                321.1 
322.4                323.5 
164K               4928K 
47.4                    47.6 

334/252        334/252 
20730              20801 

Chambal Fert 
(405.6)          (405.7) 
406.9                405.7 
414.6                414.8 
399.4                399.5 
401.1                401.2 
82273             2041K 
12.0                    12.0 

439/250        439/250 
16068              16072 

Chola InvH 
(1309.3)      (1309.7) 
1312.1            1315.0 
1349.0            1349.9 
1300.0            1300.0 
1325.7            1326.0 
39286             1373K 
32.5                    32.5 

1353/976    1353/976 
111365          111391 

CiplaH 
(1424.8)      (1424.8) 
1429.1            1431.0 
1430.8            1431.9 
1405.5            1405.1 
1423.4            1423.4 
204K                 929K 
31.0                    31.0 

1519/898    1519/897 
114925          114925 

Godrej Cons« 
(1251.6)      (1251.2) 
1260.0            1259.8 
1269.3            1270.0 
1230.0            1228.9 
1250.8            1250.2 
212K                 838K 
71.7                    71.6 

1300/932    1314/933 
127927          127865 

Godrej Prpty� 
(2569.0)      (2569.7) 
2648.0            2680.0 
2850.1            2850.0 
2646.9            2645.1 
2843.9            2842.8 
192K               5861K 
109.0                109.0 

2850/1287     2850/1286 

79072              79040 

Granules« 
(423.4)          (423.4) 
421.6                422.9 
426.2                426.0 
416.9                417.0 
422.4                422.5 
53504               430K 
25.9                    25.9 

481/272        480/272 
10238              10241 

Grasim IndH 
(2482.4)      (2481.4) 
2500.0            2489.0 
2500.0            2489.8 
2440.7            2441.2 
2452.6            2453.3 
70409               607K 
109.1                109.2 

2500/1661     2490/1660 

161504          161550 

Gujarat GasH 
(535.7)          (535.9) 
541.0                536.2 
562.0                561.8 
533.0                532.7 
547.7                548.2 
146K               3671K 
34.2                    34.2 

621/397        620/397 
37700              37738 

HAL� 
(3920.9)      (3920.2) 
3944.9            3936.0 
3945.8            3938.4 
3785.1            3785.1 
3817.3            3816.4 
121K               1613K 
41.5                    41.5 

4045/1443     4170/1768 

255293          255233 

Exide Ind« 
(468.6)          (469.0) 
473.0                471.0 
473.0                471.8 
453.2                453.2 
460.6                460.5 
111K               3318K 
37.2                    37.2 

485/186        486/186 
39147              39143 

Federal BankH 
(165.9)          (165.9) 
168.9                167.7 
168.9                167.7 
160.6                160.6 
163.8                163.7 
976K             19660K 
10.7                    10.7 

170/121        170/121 
39891              39879 

GAIL 
(203.8)          (203.8) 
205.7                204.5 
205.7                204.5 
196.1                196.1 
197.7                197.8 
1328K           25048K 
17.9                    17.9 

214/103        214/103 
129990          130055 

Glenmark« 
(1054.0)      (1053.3) 
1052.6            1057.8 
1060.0            1062.3 
1034.5            1033.7 
1040.5            1040.7 
20479               415K 
-                                - 
1098/551    1098/551 
29361              29367 

GMR Airports« 
(85.6)              (85.6) 
86.5                    86.0 
86.5                    86.0 
81.8                    81.7 
83.3                    83.3 
2158K           23812K 
-                                - 
94/40               94/40 
50249              50279 

GNFC 
(685.0)          (684.8) 
687.1                685.0 
689.4                690.2 
668.5                668.0 
678.6                678.7 
39204               489K 
14.4                    14.4 

815/532        815/532 
9971                  9972 

Dixon TechH 
(8450.0)      (8451.7) 
8500.0            8500.0 
8500.0            8503.0 
8314.4            8312.6 
8410.2            8414.4 
7322                  130K 
142.4                142.5 

8657/2847     8655/2843 

50293              50318 

DLFH 
(878.0)          (878.2) 
880.7                882.5 
901.2                902.0 
876.7                876.2 
887.1                887.1 
110K               5317K 
92.4                    92.4 

967/427        968/427 
219571          219584 

Dr Lal PathLabs 
(2316.9)      (2318.4) 
2316.9            2315.0 
2348.0            2369.0 
2300.2            2302.0 
2339.9            2339.6 
2353                70861 
59.2                    59.2 

2767/1889     2767/1888 

19533              19531 

Dr Reddys� 
(6350.0)      (6349.5) 
6410.4            6379.7 
6410.4            6380.0 
6244.8            6246.4 
6300.8            6293.5 
11985               453K 
20.1                    20.1 

6506/4383     6506/4384 

105110          104987 

Eicher Motor« 
(4598.5)      (4599.3) 
4598.5            4613.0 
4664.0            4668.8 
4581.9            4581.3 
4602.3            4599.0 
20903               717K 
32.8                    32.8 

4690/3159     4690/3160 

126011          125921 

Escorts Kub 
(3481.6)      (3484.6) 
3518.0            3491.0 
3519.0            3519.9 
3440.3            3441.0 
3479.7            3474.1 
6540                  199K 
39.2                    39.2 

3519/2028     3520/2027 

38451              38389 

ICICI Lombard 
(1673.7)      (1673.4) 
1670.2            1674.8 
1689.0            1687.9 
1652.8            1652.3 
1683.2            1681.4 
12683               847K 
43.2                    43.2 

1747/1067     1747/1066 

82944              82855 

ICICI Prud Life 
(576.0)          (576.7) 
584.8                580.8 
584.8                583.1 
569.1                568.8 
574.0                574.3 
17180               595K 
97.0                    97.1 

641/420        641/420 
82695              82746 

IDFC 
(119.4)          (119.3) 
120.0                120.0 
120.0                120.1 
117.9                117.9 
118.1                118.2 
412K               4787K 
4.5                        4.5 

134/88           137/89 
18896              18904 

IDFC First Bank 
(80.9)              (80.9) 
81.8                    81.3 
81.8                    81.5 
80.0                    79.9 
80.1                    80.1 
3983K           33303K 
19.2                    19.1 

101/63           101/63 
56620              56605 

IEX« 
(157.9)          (157.6) 
159.8                159.4 
159.8                159.8 
150.5                150.5 
152.9                153.0 
1135K           10326K 
41.4                    41.4 

173/116        173/116 
13630              13639 

India Cement 
(222.4)          (222.3) 
224.1                224.7 
224.9                224.7 
216.1                216.0 
216.6                216.6 
152K               1841K 
-                                - 
277/184        277/184 
6711                  6712 

Hind Copper� 
(387.0)          (387.6) 
391.9                390.6 
392.0                392.5 
370.4                370.1 
377.5                377.7 
482K             14724K 
120.4                120.4 

402/101        402/101 
36500              36524 

Hindalco« 
(647.0)          (647.1) 
654.4                650.0 
654.9                655.0 
629.5                629.3 
638.5                638.8 
119K             10094K 
46.0                    46.1 

661/398        662/398 
143484          143551 

HPCL 
(534.3)          (534.1) 
539.5                538.1 
539.5                538.1 
512.8                512.7 
513.7                513.8 
457K               4594K 
4.8                        4.8 

594/239        595/239 
72864              72885 

HUDCO 
(219.6)          (219.6) 
221.0                221.0 
221.5                221.4 
208.1                208.0 
213.8                213.8 
1656K           17399K 
20.8                    20.8 

243/53           243/53 
42801              42801 

HUL« 
(2215.5)      (2217.1) 
2225.0            2225.0 
2260.0            2261.5 
2211.9            2212.0 
2255.4            2256.2 
33061             1619K 
52.4                    52.4 

2769/2170     2770/2172 

529917          530117 

ICICI BankH 
(1142.0)      (1142.1) 
1142.2            1141.6 
1158.8            1158.5 
1140.0            1138.1 
1148.8            1146.3 
812K             14971K 
19.7                    19.7 

1169/899    1170/899 
807181          805425 

Havells I« 
(1663.4)      (1663.6) 
1670.0            1670.0 
1694.0            1694.0 
1666.5            1666.7 
1676.7            1675.2 
115K               1373K 
82.5                    82.5 

1707/1232     1707/1228 

105076          104985 

HCL TechnoH 
(1347.8)      (1348.1) 
1360.0            1358.0 
1364.5            1365.0 
1349.5            1348.5 
1359.8            1358.8 
42566             2504K 
23.5                    23.5 

1697/1055     1697/1055 

368989          368731 

HDFC AMC� 
(3915.7)      (3917.9) 
3938.1            3949.9 
3940.0            3949.9 
3873.9            3872.6 
3888.2            3887.7 
3719                  224K 
-                                - 
4066/1739     4067/1740 

83004              82995 

HDFC Bank« 
(1518.7)      (1519.6) 
1520.1            1522.0 
1534.5            1534.5 
1518.0            1517.2 
1522.8            1522.7 
249K             14397K 
19.0                    19.0 

1758/1363     1758/1364 

1156856      1156742 

HDFC Std Life 
(565.8)          (565.9) 
571.8                569.9 
571.8                569.9 
550.3                550.2 
555.2                555.1 
116K               8759K 
76.1                    76.1 

711/540        711/540 
119420          119388 

Hero MotoCorpH 
(4546.9)      (4552.8) 
4575.0            4572.0 
4580.0            4582.7 
4467.3            4465.5 
4509.3            4509.8 
5804                  241K 
23.7                    23.7 

4980/2565     4949/2566 

90163              90172 

IREDA 
(179.6)          (179.6) 
179.4                178.8 
179.4                178.8 
167.6                167.6 
172.3                172.3 
3621K           35684K 
-                                - 
215/50           215/50 
46310              46297 

IRFC 
(157.0)          (157.0) 
158.4                157.8 
158.4                158.2 
151.6                151.5 
155.7                155.7 
5347K           40457K 
-                                - 
193/31           193/31 
203477          203411 

ITC« 
(436.3)          (436.5) 
437.1                438.0 
440.5                440.5 
433.0                433.4 
434.6                434.8 
704K             10355K 
26.5                    26.5 

500/399        500/399 
542585          542772 

Jindal Steel« 
(931.6)          (931.5) 
935.0                936.0 
949.5                949.7 
917.0                917.4 
936.6                936.0 
92304             1978K 
17.5                    17.5 

960/503        960/503 
95543              95481 

Jio Financial 
(376.0)          (375.9) 
378.6                378.1 
379.0                378.9 
367.8                367.8 
370.4                370.3 
2231K           13991K 
-                                - 
395/205        395/203 
235294          235230 

JK Cement 
(3993.4)      (3977.4) 
3983.1            3980.0 
4014.0            4010.0 
3951.4            3952.9 
4000.3            3987.8 
6534                  166K 
41.0                    40.8 

4565/2896     4575/2893 

30910              30814 

Infosys� 
(1416.4)      (1416.3) 
1416.5            1420.0 
1445.0            1445.7 
1416.5            1417.1 
1425.8            1425.9 
276K               6445K 
22.6                    22.6 

1731/1239     1733/1239 

591830          591871 

InterGlobe Avia 
(4019.1)      (4019.3) 
4079.9            4051.0 
4079.9            4055.0 
3937.6            3938.0 
3998.3            3998.3 
13180               540K 
21.5                    21.5 

4188/2159     4179/2161 

154326          154324 

IOC 
(170.8)          (170.8) 
172.4                171.9 
172.4                172.0 
165.2                165.1 
166.3                166.3 
2471K           28686K 
5.9                        5.9 

197/82           197/82 
234836          234766 

Ipca Labs« 
(1336.1)      (1337.7) 
1328.3            1332.3 
1351.4            1351.9 
1325.5            1324.6 
1337.5            1336.3 
4103                  194K 
61.6                    61.6 

1374/670    1375/670 
33931              33902 

IRCON IntlH 
(249.3)          (249.4) 
252.0                251.0 
252.0                251.3 
243.0                243.0 
246.2                245.9 
361K               8368K 
-                                - 
281/76           281/76 
23155              23122 

IRCTCH 
(1052.3)      (1052.4) 
1060.0            1055.0 
1060.0            1057.2 
1007.5            1007.2 
1022.5            1022.2 
107K               3653K 
-                                - 
1076/604    1076/604 
81796              81776 

IndiaMART Int 
(2801.1)      (2799.6) 
2803.2            2820.0 
2820.1            2821.4 
2754.0            2753.0 
2783.1            2783.3 
34237               186K 
-                                - 
3293/2395     3336/2393 

16693              16694 

Indian Hotel« 
(570.9)          (570.6) 
575.0                573.4 
578.4                578.5 
570.0                570.2 
571.0                571.3 
84943             1901K 
64.5                    64.6 

622/350        623/351 
81269              81319 

Indraprst GsH 
(452.9)          (455.2) 
459.9                458.0 
459.9                459.3 
442.0                442.0 
442.7                443.0 
49598             2282K 
18.3                    18.3 

516/376        516/376 
30989              31007 

Indus Towers 
(350.8)          (351.0) 
354.0                353.8 
356.0                356.0 
345.5                345.5 
351.1                351.2 
297K               7702K 
15.7                    15.7 

367/142        367/142 
94606              94633 

IndusInd Bank 
(1482.7)      (1483.7) 
1491.3            1495.7 
1510.1            1510.0 
1480.6            1482.1 
1498.4            1497.5 
71625             2600K 
13.0                    13.0 

1694/1080     1695/1087 

116626          116559 

Info Edge 
(5996.3)      (5997.9) 
6031.4            6047.0 
6050.0            6054.0 
5959.0            5961.0 
5983.4            5986.2 
2534                98959 
96.6                    96.7 

6355/3701     6355/3703 

77413              77449 

M & M FinH 
(267.0)          (267.1) 
273.4                273.3 
273.5                273.8 
257.1                257.2 
259.9                259.9 
375K               6553K 
18.2                    18.3 

346/244        347/237 
32107              32113 

Mah & Mah� 
(2192.9)      (2193.0) 
2210.0            2200.5 
2240.0            2240.0 
2192.9            2190.0 
2224.7            2225.0 
82011             2111K 
27.0                    27.0 

2240/1213     2240/1214 

276646          276677 

Maha Gas 
(1429.5)      (1429.1) 
1429.6            1434.5 
1443.7            1444.0 
1402.9            1403.2 
1413.3            1412.9 
10394               196K 
10.8                    10.8 

1579/971    1580/971 
13960              13957 

Manapp FinanceH 
(197.1)          (197.0) 
197.6                198.1 
198.6                198.5 
192.0                192.0 
192.4                192.6 
339K               4439K 
8.0                        8.0 

207/105        207/105 
16286              16298 

Marico« 
(516.8)          (516.9) 
519.6                520.9 
534.5                534.0 
518.8                518.3 
531.1                530.3 
73343             3372K 
46.9                    46.8 

595/487        595/486 
68723              68626 

Maruti Suzuki� 
(12491.2)  (12492.2) 
12636.9        12550.0 
12645.8        12646.4 
12385.1        12372.5 
12433.2        12439.3 
8735                  342K 
29.6                    29.6 

13067/8965       13074/8960 
390898          391092 

Laurus LabsH 
(447.3)          (447.4) 
447.1                447.2 
448.5                449.0 
436.6                436.8 
438.7                439.2 
34734               783K 
147.3                147.4 

471/299        471/299 
23644              23671 

LIC Hsg FinH 
(654.4)          (654.0) 
660.0                657.9 
660.0                657.9 
626.9                627.0 
633.8                634.1 
91839             2355K 
7.2                        7.2 

683/363        683/363 
34862              34876 

LIC India 
(979.0)          (979.2) 
980.6                982.8 
984.0                984.9 
930.6                929.7 
933.7                934.0 
134K               3714K 
-                                - 
1175/555    1175/555 
590534          590755 

Liquid Sach 
(1000.0)      (1000.0) 
1000.0            1000.0 
1000.0            1000.0 
999.8                999.9 
1000.0            1000.0 
173K               2860K 
-                                - 
1005/995    1030/970 
-                                - 

LTIMind« 
(4654.5)      (4652.0) 
4654.5            4675.0 
4739.2            4739.0 
4654.5            4660.0 
4702.4            4704.0 
22185               233K 
30.4                    30.4 

6443/4489     6442/4490 

139284          139331 

LupinH 
(1655.3)      (1654.8) 
1665.0            1667.9 
1687.3            1687.0 
1635.5            1636.7 
1679.8            1679.7 
64725             1634K 
42.7                    42.7 

1704/704    1704/704 
76555              76550 

JSW Steel« 
(873.3)          (874.2) 
884.9                879.7 
893.1                893.0 
874.8                874.4 
880.0                880.7 
73120             2556K 
19.3                    19.3 

914/681        914/681 
215192          215363 

Jubilant FdH 
(462.1)          (462.8) 
463.1                464.0 
476.2                476.2 
458.3                458.3 
472.6                472.7 
152K               6568K 
121.9                121.9 

586/421        587/421 
31185              31188 

Kotak Mah Bank� 
(1547.3)      (1546.7) 
1600.0            1605.0 
1633.0            1633.0 
1595.2            1594.0 
1624.8            1624.3 
1127K           21608K 
17.7                    17.7 

2063/1544     2064/1544 

322987          322898 

L & TH 
(3499.1)      (3499.8) 
3531.8            3522.8 
3531.8            3527.0 
3420.0            3441.1 
3462.1            3463.3 
1676K             2615K 
37.6                    37.6 

3860/2169     3860/2169 

475918          476083 

L&T Finan 
(167.8)          (167.8) 
168.8                168.9 
169.0                169.0 
162.3                162.3 
163.0                162.9 
203K               4416K 
17.5                    17.5 

179/94           179/94 
40557              40545 

L&T Tech SerH 
(4572.1)      (4574.0) 
4575.1            4600.0 
4612.8            4619.1 
4489.1            4488.3 
4496.6            4498.6 
8863                  182K 
36.5                    36.5 

5885/3671     5873/3670 

47552              47573 

NTPC 
(365.1)          (365.0) 
368.0                367.8 
368.8                368.9 
354.5                354.4 
356.7                356.8 
634K             15319K 
19.0                    19.0 

380/172        380/172 
345832          345977 

Oberoi Relty 
(1471.9)      (1472.4) 
1486.4            1482.0 
1514.7            1514.8 
1473.7            1471.5 
1497.7            1498.7 
19592               708K 
87.3                    87.4 

1586/884    1587/885 
54456              54493 

Oil India 
(631.0)          (630.7) 
634.1                636.9 
651.2                652.0 
616.5                616.9 
633.2                633.5 
550K               4194K 
12.9                    12.9 

669/241        670/241 
68665              68692 

Olectra GreenteQ 
(1709.6)      (1710.1) 
1711.1            1718.0 
1721.9            1718.9 
1660.0            1657.1 
1676.8            1675.4 
33254               477K 
186.9                186.7 

2222/646    2222/646 
13762              13750 

ONGC� 
(286.0)          (286.1) 
289.9                288.7 
289.9                288.8 
275.4                275.3 
282.0                282.2 
485K             15492K 
12.0                    12.0 

293/151        293/150 
354764          354953 

Oracle Fin� 
(7781.0)      (7780.7) 
7850.0            7870.0 
7903.0            7907.0 
7800.0            7801.0 
7858.0            7860.5 
15420               314K 
30.7                    30.7 

9021/3418     9023/3417 

68129              68151 

Nat Alum� 
(185.1)          (185.1) 
185.6                186.7 
186.9                186.9 
178.2                178.1 
183.1                183.1 
1096K           14338K 
21.5                    21.5 

193/79           193/79 
33629              33620 

Navin FluoH 
(3437.0)      (3435.6) 
3448.7            3470.0 
3498.3            3498.0 
3428.6            3431.1 
3436.4            3440.9 
21258               363K 
61.1                    61.2 

4922/2900     4950/2899 

17045              17067 

NBCC« 
(138.7)          (138.7) 
139.8                139.7 
139.8                139.8 
132.5                132.6 
133.7                133.6 
1746K           10774K 
64.3                    64.3 

177/38           177/38 
24057              24048 

Nestle India« 
(2455.6)      (2456.1) 
2494.7            2474.4 
2494.7            2480.0 
2448.0            2447.0 
2458.0            2457.4 
11532               716K 
74.2                    74.1 

2771/2126       2769/264 

237000          236943 

NHPC 
(99.2)              (99.3) 
101.0                101.0 
103.5                103.5 
97.2                    97.0 
101.8                101.8 
11963K       188777K 
28.3                    28.3 

116/43           116/43 
102259          102208 

NMDC« 
(269.1)          (269.0) 
271.7                271.7 
273.1                273.2 
257.9                258.0 
269.3                269.4 
1586K           26526K 
12.2                    12.2 

273/104        273/104 
78906              78950 

Max Fin SreH 
(1001.0)      (1001.7) 
1010.0            1011.7 
1010.0            1011.7 
980.2                980.0 
986.2                987.9 
7879                  506K 
-                                - 
1093/634    1092/636 
34032              34091 

MCX 
(4009.4)      (4009.4) 
4020.1            4038.0 
4101.5            4103.9 
3952.2            3951.1 
4050.8            4047.3 
22372               512K 
397.6                397.3 

4270/1289     4270/1285 

20659              20641 

Metropolis HealH 
(1790.8)      (1790.4) 
1798.9            1792.0 
1839.0            1839.5 
1789.1            1788.4 
1807.5            1813.8 
12184               189K 
-                                - 
1935/1209     1934/1209 

9263                  9296 

Mphasis 
(2293.4)      (2291.9) 
2300.0            2306.0 
2346.0            2348.3 
2285.9            2280.0 
2298.8            2299.2 
10684               320K 
27.9                    27.9 

2835/1807     2838/1808 

43446              43454 

MRF 
(128495.0)      (128560.4) 
130500.0    129450.0 
131298.2    129450.0 
125000.0    125001.1 
126058.7    126475.5 
897                  16067 
26.2                    26.3 

151283/94006   151445/95150 
53449              53626 

Muthoot Finance 
(1699.1)      (1700.9) 
1710.1            1716.4 
1718.2            1716.9 
1668.6            1669.0 
1672.6            1674.5 
5855                  212K 
17.2                    17.3 

1753/1023     1754/1023 

67146              67222 

Ramco Cements« 
(772.3)          (772.3) 
780.4                778.0 
780.4                780.0 
765.9                765.3 
767.5                767.8 
16468               272K 
42.6                    42.6 

1058/755    1058/759 
18135              18142 

RBL Bank 
(264.5)          (264.5) 
265.0                266.5 
265.9                266.5 
253.3                253.3 
255.2                254.2 
1906K             6998K 
13.2                    13.2 

301/139        301/139 
15457              15393 

REC 
(557.7)          (557.8) 
531.4                531.0 
539.9                540.2 
497.4                481.8 
516.7                516.6 
2687K           73134K 
9.7                        9.7 

567/127        567/127 
136045          136032 

Reliance Ind 
(2868.5)      (2868.0) 
2875.0            2871.0 
2881.5            2880.0 
2836.3            2836.0 
2839.0            2839.1 
143K               3697K 
27.6                    27.6 

3025/2221     3025/2220 

1920779      1920813 

SAIL 
(167.9)          (167.9) 
169.4                168.5 
169.4                168.9 
158.5                158.3 
163.0                162.9 
2543K           44387K 
24.3                    24.3 

171/81           171/80 
67307              67286 

Samvardhana Mot« 
(131.2)          (131.2) 
131.9                132.3 
132.2                132.3 
127.0                127.0 
127.8                127.9 
768K               8775K 
43.3                    43.4 

133/75           133/75 
86602              86636 

PNBH 
(135.8)          (135.8) 
137.0                136.9 
137.0                136.9 
126.5                126.4 
127.1                127.1 
6513K         144405K 
21.9                    21.9 

143/48           143/48 
139950          139950 

Polycab India 
(5830.8)      (5832.1) 
5900.0            5863.0 
5940.0            5939.8 
5800.0            5800.0 
5893.8            5901.6 
17743               449K 
-                                - 
5940/3171     5940/3172 

88554              88671 

Power Fin 
(480.5)          (480.5) 
455.1                456.5 
456.2                458.9 
420.9                416.6 
437.6                437.8 
4016K           66898K 
10.5                    10.5 

485/127        486/127 
144396          144478 

Power Grid 
(310.7)          (310.9) 
310.7                310.2 
310.7                310.8 
303.2                303.1 
306.9                306.9 
337K             16856K 
18.3                    18.3 

317/173        317/173 
285435          285389 

PVR Inox 
(1321.0)      (1321.2) 
1320.0            1329.0 
1332.4            1329.0 
1297.7            1297.1 
1320.8            1320.6 
13015               727K 
-                                - 
1880/1248     1875/1248 

12961              12959 

Rail Vikas Niga 
(284.0)          (284.1) 
286.4                285.8 
286.4                285.8 
270.9                271.0 
276.5                276.3 
618K             10883K 
-                                - 
346/111        346/111 
57651              57609 

Page Inds 
(34721.1)  (34792.9) 
35065.0        34985.0 
35112.2        35142.8 
34378.5        34377.1 
34403.4        34433.4 
314                  12011 
71.1                    71.2 

43599/33100   43570/33070 
38360              38393 

Persistent S� 
(3366.8)      (3366.9) 
3360.1            3371.0 
3435.0            3434.4 
3360.1            3371.0 
3390.9            3395.7 
6807                  340K 
47.8                    47.8 

4490/2310     4450/2309 

52240              52314 

Petronet LNG 
(313.9)          (313.8) 
316.9                316.0 
316.9                316.1 
304.1                304.0 
304.8                305.2 
288K               3832K 
13.4                    13.4 

323/192        323/192 
45720              45780 

PI Inds« 
(3596.1)      (3594.3) 
3624.4            3611.6 
3636.0            3637.4 
3575.0            3576.8 
3591.3            3592.9 
6740                  367K 
33.5                    33.5 

4032/3060     4040/3165 

54480              54504 

Pidilite Ind« 
(2949.9)      (2952.8) 
2949.9            2940.2 
2961.3            2963.6 
2934.3            2934.1 
2952.8            2953.3 
3987                  210K 
87.7                    87.7 

3116/2293     3118/2293 

150177          150205 

Piramal EntpH 
(962.0)          (962.2) 
967.3                967.0 
970.9                970.6 
945.6                945.0 
951.6                951.6 
49803             1527K 
-                                - 
1140/716    1140/716 
21377              21378 

Tata Comm 
(1721.1)      (1721.8) 
1743.7            1730.7 
1743.7            1732.0 
1707.0            1707.1 
1723.9            1724.5 
8562                  265K 
76.9                    77.0 

2085/1210     2085/1211 

49130              49148 

Tata Consumer P« 
(1093.9)      (1094.3) 
1114.0            1105.0 
1114.0            1109.7 
1091.1            1090.1 
1098.3            1098.2 
23482             1076K 
91.0                    91.0 

1270/757    1269/756 
104646          104632 

Tata MotorsH 
(1013.8)      (1013.4) 
1017.1            1015.0 
1020.0            1019.8 
1004.5            1005.0 
1015.8            1016.2 
525K               5725K 
17.4                    17.4 

1066/478    1066/478 
337627          337759 

Tata Power« 
(454.6)          (454.8) 
459.6                458.6 
459.6                458.6 
442.5                442.4 
446.2                446.3 
884K             16740K 
39.8                    39.8 

464/200        464/200 
142558          142606 

Tata Steel« 
(166.4)          (166.5) 
168.2                168.0 
168.6                168.7 
164.7                164.7 
167.6                167.6 
2238K           37621K 
-                                - 
171/104        171/104 
209223          209223 

TCS« 
(3839.4)      (3843.4) 
3860.0            3853.0 
3939.1            3940.0 
3855.0            3853.0 
3920.7            3921.1 
53334             2054K 
30.9                    30.9 

4254/3156     4255/3156 

1418548      1418675 

SJVN 
(135.1)          (135.1) 
136.7                136.4 
137.0                136.9 
130.5                130.5 
132.4                132.5 
2142K           18425K 
60.5                    60.5 

170/35           171/35 
52031              52050 

SRF 
(2566.4)      (2567.6) 
2586.3            2578.6 
2613.7            2614.0 
2569.6            2559.0 
2591.7            2587.6 
8732                  295K 
50.6                    50.5 

2697/2050     2694/2040 

76822              76702 

Sun Pharma« 
(1508.4)      (1511.2) 
1521.0            1518.0 
1534.2            1534.0 
1509.0            1508.8 
1529.7            1529.2 
18815             1241K 
41.2                    41.2 

1639/923    1639/922 
367021          366889 

Sun TV Net� 
(654.8)          (656.0) 
660.0                656.0 
661.0                661.8 
646.4                645.9 
653.1                653.2 
7814                  294K 
14.0                    14.0 

735/422        735/423 
25735              25739 

Syngene Intl 
(678.7)          (680.5) 
678.5                681.0 
685.7                687.0 
673.0                672.6 
673.7                673.5 
8510                  423K 
58.1                    58.1 

860/660        860/660 
27119              27109 

Tata Chem 
(1090.7)      (1090.8) 
1090.8            1096.0 
1103.5            1103.5 
1068.6            1068.5 
1082.9            1082.5 
34115               798K 
102.9                102.9 

1350/933    1349/933 
27587              27576 

SBI« 
(831.5)          (831.5) 
835.0                835.0 
835.0                836.0 
803.1                803.0 
807.8                807.8 
1083K           35284K 
11.3                    11.3 

836/543        836/543 
720885          720929 

SBI Card & Pay 
(721.8)          (722.3) 
725.0                723.0 
728.7                727.8 
716.3                716.9 
717.6                718.0 
27517               684K 
-                                - 
932/679        933/679 
68237              68280 

SBI Life Ins 
(1443.0)      (1443.3) 
1459.0            1450.0 
1459.0            1457.5 
1433.7            1431.6 
1440.3            1440.6 
9528                  921K 
76.2                    76.2 

1572/1143     1569/1143 

144237          144272 

Shree Cement 
(25746.2)  (25746.6) 
26261.5        26100.0 
26545.8        26561.7 
25108.6        25105.0 
25554.4        25537.0 
1058                51843 
39.2                    39.2 

30710/22601   30738/22606 
92200              92137 

Shriram TrFn 
(2589.0)      (2588.6) 
2588.6            2600.0 
2602.3            2609.0 
2498.9            2498.9 
2546.1            2547.6 
21645               865K 
13.3                    13.3 

2658/1307     2658/1306 

95678              95734 

SiemensH 
(5913.6)      (5928.0) 
6006.0            5960.0 
6199.4            6196.0 
5985.7            5959.0 
6104.6            6107.7 
26261               770K 
-                                - 
6199/3248     6196/3246 

217385          217493 

Voltas« 
(1490.6)      (1491.5) 
1500.0            1501.4 
1500.0            1502.3 
1446.0            1445.0 
1447.2            1447.2 
23391             1023K 
171.3                171.3 

1500/745    1502/745 
47888              47888 

WiproH 
(456.9)          (457.4) 
457.6                458.8 
462.5                462.6 
456.8                456.0 
458.3                458.7 
110K               3459K 
21.7                    21.7 

546/375        546/375 
239536          239746 

YES BankH 
(25.0)              (25.0) 
25.2                    25.2 
25.3                    25.3 
24.0                    23.9 
24.1                    24.1 
30969K       223166K 
-                          94.2 

33/14               33/16 
69359              69331 

Zee Enter« 
(143.1)          (143.1) 
144.6                145.0 
145.1                145.2 
136.0                135.9 
136.7                136.4 
1084K           20391K 
-                                - 
300/136        300/136 
13125              13101 

Zomato« 
(197.3)          (197.3) 
198.3                199.0 
202.0                202.0 
194.5                194.5 
195.8                195.7 
5419K           26394K 
-                                - 
202/60           202/60 
172648          172603 

Zydus Lifescien« 
(997.0)          (997.4) 
1005.0            1004.0 
1027.0            1027.8 
972.6                972.1 
1021.0            1020.8 
59213             2656K 
34.5                    34.5 

1031/483    1032/485 
102733          102708 

Union Bank 
(152.4)          (152.5) 
154.7                154.0 
154.7                154.2 
145.0                145.0 
147.7                147.7 
722K             17265K 
8.6                        8.6 

163/68           163/68 
112710          112748 

United Brew« 
(2037.2)      (2039.1) 
2040.0            2046.4 
2040.0            2046.4 
1962.5            1961.0 
1982.7            1984.7 
6070                  500K 
155.0                155.1 

2107/1374     2106/1373 

52423              52475 

United SpirtH 
(1208.2)      (1208.3) 
1216.5            1218.0 
1242.4            1242.2 
1200.0            1199.6 
1229.9            1231.7 
49146             1951K 
79.1                    79.2 

1242/781    1242/781 
89453              89588 

UPLH 
(493.5)          (493.6) 
493.6                495.3 
498.2                498.3 
481.3                481.1 
483.4                483.4 
64076             3652K 
-                                - 
725/448        725/448 
36284              36284 

Vedanta« 
(415.1)          (415.6) 
419.0                418.0 
419.0                418.7 
404.4                404.5 
410.6                410.5 
313K               8108K 
36.0                    36.0 

420/208        420/208 
152628          152591 

Vodafone Idea 
(13.2)              (13.2) 
13.3                    13.3 
13.3                    13.3 
12.7                    12.8 
12.8                    12.8 
147936K     688684K 
-                                - 
18/7                   18/7 
85232              85099 

Tech Mahindra� 
(1249.7)      (1250.4) 
1255.0            1258.0 
1265.5            1265.7 
1245.7            1245.1 
1262.3            1262.3 
34962             1364K 
52.3                    52.3 

1416/1034     1416/1034 

123301          123297 

Titan Company« 
(3535.4)      (3533.9) 
3481.1            3476.0 
3485.0            3488.8 
3257.1            3257.0 
3281.7            3280.2 
463K               6892K 
82.2                    82.2 

3885/2669     3887/2670 

291345          291212 

Torrent Phar� 
(2732.6)      (2734.7) 
2774.5            2750.0 
2774.5            2761.9 
2696.8            2697.1 
2715.6            2717.2 
3390                  262K 
61.5                    61.6 

2782/1599     2783/1598 

91905              91961 

Trent« 
(4523.0)      (4523.6) 
4575.0            4555.0 
4582.5            4580.0 
4482.0            4480.3 
4508.2            4509.1 
13509               735K 
111.6                111.6 

4697/1413     4681/1413 

160265          160297 

TVS Motor« 
(2053.1)      (2052.8) 
2055.0            2060.0 
2068.7            2070.0 
2030.0            2030.5 
2054.6            2056.9 
21734               304K 
48.6                    48.7 

2314/1215     2313/1220 

97612              97721 

UltraTech 
(9816.8)      (9816.3) 
9875.0            9875.0 
9925.0            9929.0 
9746.0            9746.2 
9778.2            9776.9 
6134                  239K 
40.3                    40.3 

10523/7511       10526/7585 
282295          282259 
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Alkem LabsH 
(4899.5)      (4904.0) 
4920.7            4906.0 
5157.2            5158.0 
4883.5            4880.0 
5148.3            5149.0 
6482                  471K 
39.1                    39.1 

5519/3211     5520/3186 

61548              61556 

Ambuja CemH 
(622.3)          (622.5) 
627.0                625.1 
627.0                625.8 
599.7                599.9 
606.0                607.5 
110K               3526K 
33.6                    33.7 

649/396        649/396 
120320          120618 

Apollo Hosp� 
(6009.0)      (6009.6) 
6034.1            6050.0 
6083.8            6086.2 
5989.0            5986.2 
6061.2            6056.7 
6038                  419K 
87.3                    87.2 

6871/4410     6874/4410 

87148              87083 

Apollo Tyres« 
(502.6)          (502.5) 
508.5                506.0 
508.5                506.0 
479.4                479.5 
482.8                482.7 
203K               2692K 
17.1                    17.1 

560/359        558/359 
30659              30656 

Ashok Leyland« 
(202.3)          (202.3) 
204.0                203.7 
204.9                204.9 
200.3                200.3 
200.8                200.9 
1275K           17426K 
23.9                    23.9 

205/144        205/144 
58946              58976 

Asian Paints« 
(2927.5)      (2929.8) 
2938.1            2950.0 
2958.4            2959.0 
2913.0            2911.2 
2932.2            2932.2 
35070               769K 
51.7                    51.7 

3567/2766     3568/2766 

281257          281252 
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Astral« 
(2069.3)      (2069.5) 
2069.3            2063.7 
2116.7            2116.7 
2061.9            2060.0 
2108.4            2109.5 
7336                  446K 
100.4                100.5 

2150/1509     2149/1510 

56632              56661 

Atul 
(6140.1)      (6142.1) 
6140.2            6155.0 
6245.7            6249.2 
6101.0            6092.1 
6159.7            6166.0 
2893                  105K 
47.2                    47.2 

7587/5720     7590/5730 

18134              18153 

Au Small Fin 
(644.5)          (645.0) 
654.9                648.0 
655.5                655.5 
631.4                631.3 
634.0                633.9 
75668             2195K 
30.7                    30.7 

813/554        813/554 
47087              47079 

Aurob Pharma« 
(1152.7)      (1151.7) 
1147.0            1141.6 
1171.5            1172.0 
1141.8            1141.6 
1163.0            1163.2 
80975             1285K 
24.6                    24.6 

1177/582    1177/581 
68140              68152 

Axis BankH 
(1141.1)      (1141.5) 
1143.3            1143.9 
1156.2            1156.0 
1137.2            1135.7 
1144.2            1143.7 
171K               7490K 
14.2                    14.2 

1183/865    1183/865 
353228          353073 

Bajaj Auto 
(9098.8)      (9105.6) 
9200.0            9120.0 
9200.0            9185.8 
8813.1            8810.6 
9048.7            9052.6 
7281                  458K 
32.8                    32.8 

9356/4445     9358/4464 

252620          252729 
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SYMBOLS FOR FACE VALUE OF 
SCRIPS

* Indicates that the market price of these companies reached two-year highs/lows.
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FEDBANK FINANCIAL SERVICES LIMITED
CIN: L65910MH1995PLC364635

Registered & Corporate O�ce: 1101, 11th Floor, Cignus, 

Plot No. 71A, Powai, Passpoli, Mumbai- 400087, Maharashtra 

Phone: 022-68520601, Email: secretarial@fed�na.com

Website: www.fed�na.com

POSTAL BALLOT NOTICE

Notice is hereby given pursuant to the provisions of Sections 108 and 110, and other applicable provisions 
of the Companies Act, 2013, as amended (“the Act”), read together with the Companies (Management and 
Administration) Rules, 2014, as amended (“the Management Rules”), General Circular Nos. 14/2020 dated 
April 8, 2020, 17/2020 dated April 13, 2020, 20/2020 dated May 5, 2020, 22/2020 dated June 15, 2020, 
33/2020 dated September 28, 2020, 39/2020 dated December 31, 2020, 10/2021 dated June 23, 2021, 
20/2021 dated December 8, 2021, 3/2022 dated May 5, 2022, 11/2022 dated December 28, 2022 and 
09/2023 dated September 25, 2023, issued by the Ministry of Corporate Afairs, Government of India (“the
MCA Circulars”), Secretarial Standard on General Meetings issued by the Institute of Company Secretaries 
of India (“SS-2”), SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and any other 
applicable law, rules, circulars, noti�cations and regulations (including any statutory modi�cation(s) or re-
enactment(s) thereof, for the time being in force), that the resolutions appended below, be passed by the 
members of the Company (as on the Cut-of Date), through postal ballot (“the Postal Ballot”) only by way of
remote e-voting (“e-voting”) for the following special resolutions:

The Postal Ballot Notice (“Notice”) is available on the website of the Company at www.fed�na.com and 
on the websites of the Stock Exchanges viz, Bombay Stock Exchange Limited (“BSE”) and The National 
Stock Exchange of India Limited (“NSE”) at www.bseindia.com and www.nseindia.com respectively. A
copy of the same is also available on the Website of National Securities Depositories Limited (NSDL) at 
www.evoting.nsdl.com

In Compliance with the aforesaid MCA Circulars, the Company has sent the Notice of Postal Ballot on 
Monday, May 06, 2024, only in electronic form to those Members whose names appeared in the Register 
of Members/ List of Bene�cial Owners as received from Link Intime India Private Limited, the Company’s
Registrar and Share Transfer Agent (‘RTA’) as on Friday, May 03, 2024 (‘Cut-of date’) and whose 
email addresses are registered with the Company/ RTA/ Depository Participants (in case of electronic 
shareholding). The Company has engaged the services of National Securities Depositories Limited (NSDL) 
to provide the e-voting facility to its Members and the Communication of assent or dissent of the Members 
would only take place through the e-voting system. The e-voting period commences on Wednesday, May 
08, 2024 at 09.00 a.m. (IST) and shall end on Thursday, June 06, 2024 at 05.00 p.m. (IST).

The e-voting module shall be disabled by National Securities Depositories Limited (NSDL) thereafter and 
Members will not be allowed to vote electronically beyond the said date and time. Only those Members 
whose names are recorded in the Register of Members of the Company or in the List of Bene�cial Owners as
of the cut-of date will be entitled to cast their votes by e-voting. Members holding shares in dematerialized
mode and who have not registered their email ID are requested register/update their email addresses with 
the relevant Depository Participants.

In case of any queries, you may contact Ms. Pallavi Mhatre at evoting@nsdl.com or call on.: 022 - 4886 7000 
and 022 - 2499 7000 at National Securities Depositories Limited (NSDL).

The Board of Directors of the Company has appointed Mr. Dinesh Kumar Deora, (CoP No.4119), Practising 
Company Secretary or failing him, Mr. Tribhuwneshwar Kaushik, (CoP No.16207) partners of DM & Associates 
Company Secretaries LLP as Scrutinizer to scrutinise the e-voting process in a fair and transparent 
manner. After completion of scrutiny of the votes cast, the Scrutinizer will submit his report to the Chairman 
of the Company or any other person authorised by him. The results of the Postal Ballot conducted through 
e-voting along with the Scrutinizer’s Report will be made available on the website of the Company at
www.fed�na.com , the website of National Securities Depositories Limited (NSDL) at www.evoting.nsdl.com 
and shall also be communicated to BSE and NSE on their respective websites i.e, www.bseindia.com and 
www.nseindia.com. within the prescribed timelines. 

        For Fedbank Financial Services Limited

Sd/-
Rajaraman Sundaresan 

Date: May 06, 2024 Company Secretary & Compliance Oicer
Place: Mumbai Mem. No : F3514

Sr. No. Description of Resolution Type of Resolution

1. Appointment of Mr. Sunil Satyapal Gulati (DIN: 00016990) as an Independent 
Director

Special Resolution

2. Appointment of Mr. Ramesh Sundararajan (DIN: 10500779) as an 
Independent Director

Special Resolution

3. Continuation of Mr. Maninder Singh Juneja (DIN: 02680016) as a Nominee 
Director

Special Resolution

4. Appointment of Mr. Harsh Dugar (DIN: 00832748) as Nominee Director Special Resolution
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NOTICE OF THE EXTRAORDINARY GENERAL MEETING AND REMOTE E-VOTING INFORMATION

Notice is hereby given that an Extra-Ordinary General Meeting (“EGM”) of Asian Hotels (West) Limited 

(the “Company”) will be held on Friday, May 31, 2024 at 4:00 PM (IST) through Video Conferencing 

(“VC”) / Other Audio Visual Means (“OAVM”), in compliance with the applicable provisions of the 

Companies Act, 2013 (“Act”) and the Rules made thereunder read with General Circular No.09/2023 

dated September 25, 2023 (in continuation to the earlier circulars issued in this regard) issued by Ministry 

of Corporate Affairs (hereinafter referred to as “MCA Circulars”) and the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), to transact the business 

specified in the EGM Notice. 

Pursuant to the MCA Circulars, the EGM Notice has been sent only through electronic mode to those 

Members whose e-mail address are registered with Depository Participants (“DP”) / Company / 

Registrar & Transfer Agent – KFin Technologies Limited (“KFintech”). The Company has completed 

their dispatch on May 6, 2024. The same are also available on the Company’s Website and can be 

accessed through the link http://asianhotelswest.com/ as well as the websites of BSE, NSE and NSDL at 

https://www.bseindia.com, https://www.nseindia.com and www.evoting.nsdl.com respectively.

In compliance with the provisions of Section 108 of the Act read with Rule 20 of the Companies 

(Management and Administration) Rules, 2014 and Regulation 44 of Listing Regulations, the Company 

is pleased to provide to its Members the facility to exercise their right to vote by electronic means on the 

business specified in the EGM Notice through e-voting facility. The Company has engaged the services 

of National Securities Depository Limited(NSDL), as the Agency, to provide facility for participation of 

Members in the EGM through VC/OAVM, remote e-voting and e-voting at the EGM, remote e-voting and 

e-voting at the EGM’ mentioned in the EGM Notice. Remote e-voting facility shall commence from 

Tuesday, May 28, 2024 at 9:00 am (IST) and end on Thursday, May 30, 2024 at 5:00 pm (IST) and no 

remote e-voting shall be allowed thereafter.

Only those Members, whose names appear in Register of Members/List of Beneficial Owners as on 

Friday, May 24, 2024 (“Cut-off Date”) shall be entitled to vote (through remote e-voting and e-voting at 

the EGM) and their voting rights shall be in proportion to their share in the paid-up equity share capital of 

the Company as on the Cut-off Date. Any person who is not a Member as on the Cut-off Date should treat 

this Notice for information only. 

The Company shall also provide facility for e-voting at the EGM and Members attending the EGM 

through VC/OAVM, who have not casted their votes by remote e-voting, shall be able to exercise their 

right to vote at the EGM. Members, who have cased their votes by remote e-voting may also attend the 

EGM but shall not be entitled to cast their votes again. 

Any person who becomes Member of the Company after despatch of the EGM Notice and holds shares 

as on the Cut-off Date may obtain the User ID and Password in the manner as detailed in the EGM Notice, 

which amongst others also prescribes that Member may call NSDL 022 - 4886 7000 or send an email 

request to evoting@nsdl.com.

In case of any query relating to the procedure for attending the EGM through VC/OAVM or for any 

technical assistance, Members may call on NSDL 022 - 4886 7000 or send an email request to 

evoting@nsdl.com.

In case of any queries or grievances on voting by electronic means, Members may refer Help and 

Frequently Asked Questions (“FAQs”) on e-voting and User Manual for Shareholders available at the 

download section of www.evoting.nsdl.com or email at evoting@nsdl.com or NSDL022 - 4886 7000.

Members, who have not yet registered their email address, are requested to do the same by following the 

procedure given below:

i) Members holding shares in demat form can register their email address with their 

respective DP; and

ii) Members holding shares in physical form can register their email address in the prescribed 

Form ISR-1 with the Company’s RTA – Kfintech. Members may download the Form from 

the Company’s website http://asianhotelswest.com/ and are requested to forward the duly 

filled in Form to KFintech. 

Note: Members holding shares in physical form are requested to update/submit their PAN, KYC, 

Nomination, Bank and other details (if not updated or provided earlier) with the Company’s RTA-

KFintech. Relevant details and Forms as prescribed by SEBI in this regard are available on the 

Company’s website in Investors section. Members holding shares in demat form are requested to 

update/submit their PAN, Bank, Nomination and other details with their respective DPs.

By order of Board of Directors
                                                                                                            For Asian Hotels (West) Limited

Sd/-
                                                                                        Sandeep Gupta

                                                                                          Chairman & Director
                                                                                                                                         DIN: 00057942

Date: 29th April, 2024
Place: New Delhi

ASIAN HOTELS (WEST) LIMITED
CIN: L55101DL2007PLC157518

th
Reg off: 6  Floor, Aria Towers, JW Marriott, New Delhi, Aerocity, 

Asset Area 4 Hospitality District, Near IGI Airport, New Delhi - 110 037

Tel: 011-41597329, Fax: 011-41597321, 

Email: ahwl.compliance@gmail.com, Website: www.asianhotelswest.com

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, 
BENCH NEW DELHI

CP (CAA) No. 29/ND/2024  
CONNECTED WITH

CA (CAA) No. 90/ND/2023
IN THE MATTER OF SECTIONS 230 TO 232 

AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 
AND 

IN THE MATTER OF SCHEME OF AMALGAMATION OF NUANCE 
INDIA PRIVATE LIMITED WITH MICROSOFT INDIA (R&D) PRIVATE 
LIMITED AND THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

he captioned joint Company Scheme Petition was iled on 19th March, 2024 
by the Petitioner Companies under Sections 230 to 232 and other applicable 
provisions of the Companies Act, 2013 (“Company Scheme Petition”). 
he Company Scheme Petition is iled for the sanctioning of Scheme of 
Amalgamation of Nuance India Private Limited having its Registered Oice at 
T/10 & 11, hird Floor, Malik Buildcon Plaza I, Plot No. 2, Pocket – 6, Sector 
-12, Dwarka, New Delhi – 110078 with Microsot India (R&D) Private Limited 
having its Registered Oice at 807, New Delhi House Barakhamba Road New 
Delhi – 110001 and their respective shareholders and creditors (“Scheme”). he 
Company Scheme Petition was admitted by the Hon’ble New Delhi Bench of 
National Company Law Tribunal (“NCLT”) on 18th April 2024 and  is ixed for 
hearing on 6th June 2024.

Any person desirous of supporting or opposing the Company Scheme Petition 
should send a notice of such intentions, signed by him / her or his / her 
Advocate, with his / her full name and address. Such notice shall be sent to the 
Hon’ble NCLT and Petitioner’s Advocate, at the address given below, no later 
than 2 (two) days before the date ixed for hearing of the said Company Scheme 
Petition i.e., 6th June 2024. Where any person seeks to oppose the Company 
Scheme Petition, the grounds of opposition or a copy of his / her aidavit shall 
be furnished with such notice. A copy of the Company Scheme Petition will be 
furnished by the undersigned to any person requiring the same upon payment 
of the prescribed charges for the same

THROUGH 
J. SAGAR ASSOCIATES 

COUNSEL FOR PETITIONERS
B-303, 3RD FLOOR, ANSAL PLAZA, HUDCO PLACE, 

AUGUST KRANTI MARG, NEW DELHI -110049, INDIA 
E-MAIL ID: dheeraj@jsalaw.com   

kumar.kisalay@jsalaw.com 
angad.baxi@jsalaw.com 

PHONE NO.: 91-9910711255

Place: New Delhi
Date: 7th May, 2024

Nuance India Private Limited               ......… Petitioner Company 1/ 

                                                                                                     Transferor Company

Microsoft India (R&D) Private Limited  ......… Petitioner Company 2/                   

                                                                                                      Transferee Company

                                  …Collectively referred to as Petitioner Companies

NOTICE OF HEARING OF COMPANY SCHEME PETITION


