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Quarter ended Mar 31, 2024; Common Sample 
of 490 companies (Results available for 546) 

SALES 

Mar 31, 2023    13.0 %     ~14.29 trn              

Mar 31, 2024      8.8%      ~15.56 trn            

NET PROFIT 

Mar 31, 2023     6.4%         ~1.73 trn         

Mar 31, 2024       16.5%      ~2.02 trn       

FINMIN TO DISCUSS RBI 
DRAFT PROJECT FINANCE 
NORMS WITH BANKS
The finance ministry (FinMin) will discuss the 
Reserve Bank of India (RBI)’s draft project 
financing norms matter with banks and 
Indian Banks’ Association (IBA) soon, said a 
senior ministry official requesting 
anonymity. The RBI recently released draft 
norms on the ‘Prudential Framework for 
Income Recognition, Asset Classification and 
Provisioning pertaining to Advances — 
Projects Under Implementation’. These 
guidelines propose a phased 5 per cent 
standard asset provision during the 
construction phase. The senior government 
official said though no bank had approached 
the government so far, the FinMin had taken 
note of the draft and was currently studying 
it.  “We are definitely seeing that this draft of 
regulation will increase the stress on the 
bank’s side and have serious impact on our 
business book. We are planning to approach 
the finance ministry on this matter,” said a 
senior public-sector bank official wishing 
not to be named.                                    HARSH KUMAR  

HIGHER PROVISIONING MAY SLOW SECTOR, 
BUT GOOD FOR LONG TERM: INDUSTRY    4 >

ECONOMY & PUBLIC AFFAIRS  P4 

RBI allows BoB to onboard 
customers via World app 
The Reserve Bank of India on Wednesday 
lifted the curbs on BoB World – the mobile 
application of Bank of Baroda, with 
immediate effect, the bank said in a 
notification to the exchanges. As a result,  
the bank will be able to on board customers 
through the mobile application.

ECONOMY & PUBLIC AFFAIRS  P4 

India can grow at 6.5-7% 
over the next decade: CEA 
India could continue to grow at a rate of  
6.5-7 per cent for the next decade with 
better balance sheet strength in the financial 
and non-financial sectors, Chief Economic 
Advisor (CEA) V Anantha Nageswaran said on 
Wednesday. Speaking at an event organised 
by the National Coun cil of Applied Economic 
Research, Nageswaran said: “As we go into 
the rest of the decade beyond FY25, the 
omens are good for us to continue the steady 
growth rate betw een 6.5 and 7 per cent.”

ECONOMY & PUBLIC AFFAIRS  P4 

‘Hindu population share 
fell 7.8% during 1950-2015’ 
The share of the majority Hindu population 
in India has declined sharply between 1950 
to 2015, while the share of most minority 
religious groups increased, signalling that 
minorities are not just protected but thriving 
in India, the economic advisory council to the 
Prime Minister (EAC-PM) said in a study.

Why silent on Ambani, 
Adani? PM jibe at Rahul

ARCHIS MOHAN 
New Delhi, 8 May 

Prime Minister Narendra Modi on 
Wednesday demanded to know why 
the Congress, and its “shehzada” — 
his preferred moniker to describe 
Congress leader Rahul Gandhi — 
had stopped 
raising the 
“Ambani-Adani” 
issue, which 
they had been 
harping on 
about for five 
years. Had they 
“struck a deal,” 
he wondered.   

The Congress 
responded by 
claiming the PM’s comments 
betrayed his nervousness that he 
was losing the election. Gandhi, the 
party said, had mentioned (Gautam) 
Adani 103 times and (Mukesh) 
Ambani more than 30 times in his 
speeches since April 3, 2024. It 
pointed out that even on Tuesday, 
at a campaign rally in Jharkhand, 
Gandhi said the media’s attention 
was focused on Ambani, Adani and 
Modi, but not the poor. 

When contacted by Business 
Standard, representatives of 
Ambani’s Reliance Industries Ltd 
and the Adani group were not avail-
able to comment on the latest war 

of words between Modi and Gandhi. 
After the PM’s comments, made 

at a rally in Telangana, Gandhi 
dared Modi to order a Central 
Bureau of Investigation (CBI) or 

Enforcement Directorate (ED) probe 
into whether the two businessmen 
— Adani and Ambani — had sent 
his party “money in a tempo”. 

Turn to Page 7 > 
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THE MARKETS ON WEDNESDAY chg# 
Sensex 73,466.4 �           45.5 
Nifty 22,302.5            0.0 
Nifty Futures* 22,393.8 p          91.3 
Dollar ~83.5         ~83.5 ** 
Euro ~89.9        ~89.9 ** 
Brent crude ($/bbl) 82.3##           82.9 ** 
Gold (10 gm)### ~71,358.0 �        ~23.0 
*(May) Premium on Nifty Spot; **Previous close;  
# Over previous close; ## At 9 pm IST;  
### Market rate exclusive of VAT; Source: IBJA
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“LET THE SHEHZADA ANNOUNCE 
HOW MUCH HAS BEEN LIFTED 
FROM AMBANI-ADANI. HAS 
TEMPO LOADS OF MONEY 
REACHED THE CONGRESS? WHAT 
DEAL HAS BEEN ARRIVED AT THAT 
ABUSING AMBANI-ADANI HAS 
STOPPED OVERNIGHT?”
NARENDRA MODI,  
Prime Minister

“MODI JI, ARE YOU A LITTLE SCARED? 
NORMALLY YOU TALK ABOUT ADANI AND 

AMBANI BEHIND CLOSED DOORS, BUT  
FOR THE FIRST TIME YOU HAVE TALKED 

ABOUT THEM IN PUBLIC”
RAHUL GANDHI,  Congress leader

MALLIKARJUN KHARGE,  Congress president

“THE TIMES ARE CHANGING... AFTER THE COMPLETION OF THREE 
PHASES OF POLLS, THE PM HAS STARTED ATTACKING HIS OWN FRIENDS”
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PM REMARK ‘SURPRISES’ INDIA INC 
Leaders of India Inc expressed surprise at 
Prime Minister Narendra Modi’s remark that 
Congress leader Rahul Gandhi has suddenly 
stopped talking about (Mukesh) Ambani and 
(Gautam) Adani in the ongoing election.

PITRODA DRAWS 
FLAK OVER ‘RACIST’ 
STATEMENT 6 >

FM: PSUs NOT IN 
DISARRAY, THRIVING 
UNDER MODI GOVT 6 >

AI Express cancels  
91 flights as cabin 
crew calls in sick

DEEPAK PATEL 
New Delhi, 8 May 

W
ithin weeks of Vistara flight can-
cellations when several pilots 
had called in sick, another Tata-
owned airline is in the midst of a 

similar crisis. Air India Express cancelled some 
91 flights and delayed 102 since Tuesday after 
more than 100 cabin crew members reported 
sick. They are protesting “inequality” in their 
treatment compared to counterparts at AIX 
Connect, according to sources familiar with 
the matter. 

Air India Express and AIX Connect (formerly 
AirAsia India) are subsidiaries of the Tata 
Group-owned Air India, which is in the process 
of merging to create a unified low-cost airline. 
Air India Express and AIX Connect operate 
around 230 and 150 daily flights, respectively. 
Last month, Vistara, which is getting merged 
with Air India, had to cancel 10 per cent of its 
flights amidst dissatisfaction of pilots with tight 
duty schedules and new salary package as part 
of the airline's merger into Air India.   

The latest setback has come at a time when 
holiday vacations and election travel have hit a 
peak, prompting sharp reactions from all 
quarters. In Kerala, for instance, the Congress 
and the CPI on Wednesday demanded Centre’s 
intervention after many international flights 
were cancelled. DPAP chief Ghulam Nabi azad, 

who was stranded after his Delhi-Srinagar flight 
was cancelled, said Air India should be shut, 
according to an agency report.    

Air India Express CEO Aloke Singh on 
Wednesday evening admitted that the airline's 
flight operations had been "severely dis-
rupted" and that it was “forced” to curtail its 
flight network for the next few days to ‘’cope 
with the non-availability of crew and to 
recover schedules’’.   Turn to Page 7 > 

MERGER TURBULENCE 
 Flight disruptions leave hundreds  
of passengers stranded across  
various airports 

 Air India Express cabin crew  
protests against “inequality” in  
their treatment compared to 
counterparts at AIX Connect 

 Civil aviation ministry seeks  
report from the airline on flight  
delays and cancellations 

 In April, Vistara cut down capacity 
by 10% after some pilots flagged 
concerns over salary packages

L&T Q4 profit rises 10% to 
~4,396 cr, beats estimates 
AMRITHA PILLAY 
Mumbai, 8 May 

Engineering conglomerate Larsen & 
Toubro (L&T) on Wednesday reported a 
10 per cent rise in its net profit attribut-
able to the owners of the company for 
the January-March quarter (Q4FY24) on 
the back of improved operational per-
formance. In its outlook, the company 
maintained it expects domestic tail-
winds to continue. 

For FY25, L&T’s management 
guided for 15 per cent growth in reve-
nue and 10 per cent growth in order 
inflow from a year ago, with core mar-
gins expected to remain at 8.25 per cent. 
The company expects the order inflow 
momentum to pick up by the end of the 
second quarter once the new  
government is formed and stabilised. 

For the quarter under review,  
L&T reported a net profit of ~4,396 crore, 
up 10.3 per cent from a year ago on a  
consolidated basis.   Turn to Page 7 > 

TVS MOTOR NET 
PROFIT RISES 15%

SCORECARD  
L&T's consolidated figures in ~ crore 

                                             % change      
                       Q4FY24  Q-o-Q  Y-o-Y 
Revenue          67,079     21.7    15.0 
Other income    1,015     21.1    37.0 
PBIDT                 8,276     25.5      9.3 
PBT                    6,328     32.6      7.1 
Net profit#         4,396     49.2    10.3 
# Attributable to owners; PBIDT: Profit before 
interest, depreciation, and tax 
Source: Company; Compiled by BS Research Bureau 

Q4 RESULTS CORNER P2  HERO MOTOCORP’S 
INCOME GROWS 16% 

After Vistara cancellations, 
it’s the turn of another  
Tata airline to face crisis 

‘Our bolt-on value-accretive  
M&A strategy will be deployed’

How will you drive volume 
growth from here? 
Our objective is to put growth 
on the table. We go where the 
consumer, growth, and 
money are. Premium is one 
of the growth opportunities, 
and we are doubling down 
on premium. Rural is 
another growth opportunity. 
Although currently, urban 
areas contribute more to 
growth than rural, there is no 
reason why rural areas 
should not contribute to 
FMCG consumption. In the 

past quarter, we have seen 
signs of recovery with rural 
areas growing, albeit on a 
declining base from the 
same period last year. 
Growth on a two-year 
compound annual growth 
rate basis is positive. Our 
brands are strong, our 
product quality is superior, 
and the price point needs to 

reflect the quality. Staying 
true to our business model is 
paying off. 

What is going to be the main 
focus for HUL: premium 
share gain or reviving the 
mass end of the market? 
One-third of HUL’s business 
is in the premium space, a 
little more than one-third is 

in the mass segment, and a 
little less than one-third is in 
the middle segment. 

In the short run, we will 
not see high growth from the 
mass segment. However, as 
rural areas recover, the mass 
segment will also recover. 
Nevertheless, the premium 
segment and urban markets 
have led to recent growth. 

We are not changing our 
position in the mass seg -
ment. It’s just that the growth 
expectation from there will 
be lower compared to the 
expectation of growth from 
the premium segment for 
the next few quarters as this 
equilibrium starts to esta -
blish. Our plan is to win in 
many Indias. We are now 
optimising our investments 
where there is more return 
on investment for growth. 
That includes modern trade, 
e-commerce, and the premi -
um part of the portfolio.

“OUR STRATEGY IS TO 
WIN IN MANY INDIAS. 
AT THIS STAGE, WE ARE 
OPTIMISING OUR 
INVESTMENTS WHERE 
THERE IS MORE RETURN 
ON INVESTMENT FOR 
GROWTH”
RITESH TIWARI  
CFO, HUL

Hindustan Unilever (HUL) 
expects volume recovery both 
for the company and the  
fast-moving consumer goods  
industry, says RITESH TIWARI, 
chief financial officer at HUL.  
In an interview with  
Sharleen D’Souza in Mumbai, 
he talks about the firm’s plan to 
bring more Unilever brands to 
India. Edited excerpts:

Page 3 'DIALLING UP OUR PORTFOLIO IS A PRIORITY FOR US’

BATTLEGROUND 

2024

Cong labels BJP ‘tempo 
of corruption’, says 
Modi nervous after 
three phases of polls



NEW DELHI : Printed and Published by Nandan Singh Rawat on behalf of Business Standard Private Limited and printed at The Indian Express (P) Ltd. A-8, Sector-7, Noida, Gautam Budh Nagar-201301 and published at Business Standard Private Limited, Nehru House, 4 Bahadur Shah Zafar Marg, New Delhi 110002
Editor : Shailesh Dobhal, RNI NO. 57376/1994 Readers should write their feedback at feedback@bsmail.in Ph. 011-23720202, Fax :+91-11-23720201

For Subscription and Circulation enquiries please contact:Ms. Mansi Singh Head-Customer Relations. Business Standard Private Limited. H/4, Building H,Paragon Centre, Opp. Birla Centurion, P.B.Marg, Worli, Mumbai - 400013 E-mail: subs_bs@bsmail.in “or sms, REACHBS TO 57575. NO AIR SURCHARGE

2  COMPANIES 

 
>

STOCKS 
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*OVER PREVIOUS CLOSE

> Bharat Forge   

Q4 net profit surges  
74% Y-o-Y  
to ~236 crore 

~1,408.1 CLOSE 

p13.5% UP*

> Balaji Amines  

Q4 net profit jumps  
44% Y-o-Y  
to ~68 crore

~2,299.1 CLOSE 

p9.9% UP*

> Larsen & Toubro 

Bags orders to establish 
two floating solar  
plants in India

~3,485.2 CLOSE 

p1.5% UP*

> Sterlite Technologies  

Reports a loss of ~82 cr in 
Q4 against profit of  
~65 crore in Q4FY23

~124.7CLOSE 

�5.1% DOWN*

> Jupiter Wagons 

Q4 net profit surges 
around 3x Y-o-Y  
to ~105 crore

~407.9 CLOSE 

p0.6% UP*

NEW DELHI   |    THURSDAY, 9 MAY 2024

IN BRIEF

Akasa Air passengers can now carry pets that weigh up to 10 kg in 
the cabin of domestic flights, with the airline on Wednesday 
saying the enhancement to its pet travel service has been done 
after taking customer feedback into consideration. In November 
2022, the airline introduced the service wherein passengers have 
been allowed to travel on domestic flights with their cats and dogs 
in the cabin or cargo, based on their weight. PTI 

Akasa Air allows carriage of pets 
weighing up to 10 kg in cabin

Zomato has launched a crowd-supported weather infrastructure 
network consisting of 650 on-ground stations to provide real-
time information on key parameters such as temperature and 
rainfall, its co-founder and CEO Deepinder Goyal said on 
Wednesday. The network, weatherunion.com, provides localised, 
real-time information on key weather parameters such as 
temperature, humidity, and rainfall, among others, Goyal said. PTI 

Zomato starts crowd-supported 
weather infrastructure network

Lam Research on Wednesday announced its plans to expand its 
global semiconductor fabrication equipment supply chain to 
include India. The company said it is assessing capabilities across 
various supply chain segments and is exploring India-based 
suppliers who can collaborate to fulfil the need for precision 
components and other assemblies that go into cutting-edge 
semiconductor wafer fabrication equipment. PTI 

Lam Research plans semiconductor 
fabrication supply chain in India

Birla Fertility and IVF, a part of the CK Birla group, on Wednesday 
announced the acquisition of an 86 per cent stake in Kerala-based 
fertility chain AMRC IVF for an undisclosed amount. According to 
industry sources, the deal is valued at below ~100 crore, and the 
transaction will be financed through internal accruals.As part of the 
deal, Birla IVF will integrate seven centres of AMRC, spread across 
Kerala, Karnataka, and Tamil Nadu. SANKET KOUL 

Birla IVF arm buys Kerala fertility 
chain, makes South foray

Byju’s ‘pulling ahead’ with scalable sales, lower prices
PEERZADA ABRAR 
Bengaluru, 8 May 

Cash-strapped educational technol-
ogy (edtech) firm Byju’s has reduced 
the prices of its products. The annual 
subscription for the Byju’s — The 
Learning App is now available at a 
yearly price of ~12,000 (inclusive of 
taxes), while Byju’s Classes and Byju’s 
Tuition Centres are priced at ~24,000 
and ~36,000, respectively, for com-
plete year of classes, according to 
sources. They said the prices of each 
of these offerings have been reduced 
by at least 30 per cent. 

In a candid meeting with over 
1,500 sales associates and managers, 
founder Byju Raveendran unveiled a 
shift in the edtech company’s sales 
strategy, emphasising a sustainable 
and scalable model. This would 
empower its sales workforce while 
making quality education more acces-
sible than ever before. 

Raveendran highlighted the sus-
tainable and scalable nature of this 
sales model. He invited associates to 
expand their teams by inviting friends 

to sell and act as their managers. He 
envisioned a 50,000-strong salesforce 
within the next year. 

Byju invited associates to share 
innovative ideas directly with him, 
promising his full support and reiter-
ating his commitment to restoring 
Byju’s to its former glory. 

He said that Byju’s of 2024 is the 
same as Byju’s of 2015 when the com-
pany launched its learning app and 
pioneered edtech and redefined edu-
cation globally. 

“With the ongoing implementa-

tion of Byju’s 3.0, there is no doubt that 
the company will not just maintain its 
leadership position but also improve 
it in the years to come,” Raveendran 
told employees. 

Under the new model, managers 
will have the role of mentor and not 
of taskmasters.  

Employees are encouraged to 
report any ill-treatment or forced sales 
directly to Raveendran. This will bring 
about a cultural shift in the minds of 
the sales teams. 

Byju’s has completed its transition 

from a push-based to a pull-based 
sales model. This is driven by a love 
for learning rather than the fear of 
missing out. 

Managers will now act as coaches, 
focused on supporting and enabling 
the sales team rather than enforcing 
strict call quotas. Associates will have 
the flexibility to work on their terms, 
with no tracking of the number of 
hours spent on calls. 

“If you can get results by spending 
just half an hour a day, please do that. 
Want to work only on weekends? Why 
not?” Raveendran told employees. He 
encouraged a results-driven approach. 

Byju’s sales associates will receive 
100 per cent of the sales closed directly 
into their accounts the next working 
day, with managers receiving 20 per 
cent of the same from the company. 

“The average sales salary is 
~40,000 per month. So, close a couple 
of sales, and you can get not just your 
salary but also clear your arrears. You 
can earn many multiples of your cost-
to-company (CTC) through this 
model,” Raveendran told the staff. 

After clearing arrears, associates 

will receive 50 per cent of sales 
closed, while managers will receive 
10 per cent. Raveendran emphasised 
that this “four-week experiment” has 
the potential to become a “forever 
model”, citing the exceptional 
response during the first week, with 
some sales team members already 
clocking salaries commensurate with 
a ~50 lakh per annum CTC. 

Byju’s has implemented a  
new policy linking sales staff’s sal-
aries to the revenue they generate 
every week. 

According to a copy of an internal 
document reviewed by Business 
Standard, Byju’s will now directly pay 
a percentage of the weekly revenue 
generated by each sales staff at the 
end of the seven days.  

The policy, introduced in the com-
pany on April 24, would be applicable 
for four weeks, to May 21, 2024. 

In a relief to employees, Byju’s has 
paid full salaries for April to all the 
staff, except the salesforce, whose 
earnings are dependent on the reve-
nue they generate every week. Byju’s 
now has about 12,000 employees. 

2Ws drive growth as auto 
retail sales rise 27% in Apr
SHINE JACOB 
Chennai, 8 May 

A
utomobile retail sales 
grew 27 per cent in 
April to 2.2 million 

units compared to the year 
before as demand grew in all 
categories and fuel prices 
were stable, said a group rep-
resenting auto dealers. 

A favourable monsoon out-
look, festivals and wedding 
helped sales too, according to 
the Federation of Automobile 
Dealers Associations (FADA). 
As many as 1.74 million units 
were sold in April 2023. 

In April 2024, two-wheeler 
(2W), three-wheeler (3W), pas-
senger vehicle (PV), tractor 
and commercial vehicle (CV) 
sales grew by 33 per cent, 9 per 
cent, 16 per cent, 1 per cent, 
and 2 per cent. Industry 
experts believe that despite 
the growth in April, election 
uncertainty is delaying cus-
tomers’ purchasing decisions. 

As many as 335,123 PVs 
were sold in April to mark a 
record. “The PV category 
experienced double-digit Y-o-
Y (year-on-year) growth, sup-
ported by enhanced model 
availability and favourable 
market sentiments, particu-
larly around festive events like 
Navratri and Gudi Padwa,” 
said Manish Raj Singhania, 
FADA’s president. As many 
289,056 PVs were sold in April 
2023. 

“Despite strong bookings 
and customer flow, high com-

petition, excess supply and 
discounting presented chal-
lenges for sustained growth. 
Additionally, the lack of new 
models in some portfolios 
impacted market traction," he 
said. 

The 2W segment grew due 
to improved supply and 
demand for 125cc models. As 
many as 1.64 million two-
wheelers were sold in April 
2024 compared to 1.23 million 

units in the same month last 
year. Lok Sabha elections had 
a “major impact on positive 
two wheeler sales,” said 
Singhania. 

As many as 90,707 CVs 
were sold in April 2024 com-
pared to 88,663 units the same 
time last year. The segment 
grew 2 per cent Y-o-Y growth 
and declined 0.6 per cent 
month-on-month. "Positive 
momentum was found in bulk 

and corporate deals and 
school bus demand, though 
elections dampened sen-
timent, with customers delay-
ing expansion plans. Limited 
finance options and regional 
challenges such as water scar-
city further impacted per-
formance,” he said. 

Three-wheeler sales 
touched 80,105 units, com-
pared to 73,310 in April 2023. 
As many as 56,625 tractors 
were sold, compared to 55,857 
units in April 2023. 

“While some attribute this 
growth to the shift in Navratri 
to April instead of March last 
year, the overall increase was 
significant. Comparing com-
bined March and April 2024 
with the same period last year 
shows a 14 per cent Y-o-Y 
growth for the entire indus-
try,” said Singhania. 

Improved supply and 
planning in the 2W segment 
have improved customer 
bookings and market sen-
timent, said FADA about its 
May outlook. 

In the PV segment, new 
model launches and favou-
rable monsoon forecasts are 
set to stimulate customer 
interest, while bulk deals in 
the CV segment should bol-
ster demand in sectors like 
iron ore, steel, and cement. 
The appeal of new  
electric models and sustained 
demand for conventional 
vehicles are likely to provide 
further momentum,”  
said Singhania.

Demand grew for all automobile categories on stable fuel prices

N Q4 RESULTS CORNER N

                                        Apr ‘23           Apr '24    Change (%) 

Two-wheelers           1,233,763    1,643,510     33.21 

Three-wheelers              73,310          80,105      9.27 

Passenger vehicles        289,056       335,123      3.96 

Commercial vehicles       88,663          90,707       2.31 

Tractors                            55,857          56,625       1.37 

TOTAL                          1,740,649    2,206,070    26.74 
Source: Fada research

SALES IN TOP GEAR

Hero MotoCorp’s 
profit grows 16% 

DEEPAK PATEL  
New Delhi, 8 May 

The consolidated net profit of 
Hero MotoCorp rose by 16.4 
per cent year-on-year (Y-o-Y) 
to ~943.46 crore due to price 
hikes, stable commodity 
prices, successful product 
launches, and an overall rise 
in demand for two-wheelers in 
the country. 

India’s largest two-wheeler 
maker saw its consolidated net 
profit for the entire 2023-24 
jump by 33.6 per cent Y-o-Y to 
~3742.16 crore. Niranjan 
Gupta, chief executive of Hero 
MotoCorp, termed the finan-
cial performance during 2023-
24 as “remarkable”. 

“From the highest number 
of product launches, to the 
expansion of new format retail 
outlets and upgrades at super 
speed, to a digital�first 
approach in premium, we set 
the building blocks in place for 
accelerated growth in future. 
Our fiscal prudence and strate-

gic actions ensured that our 
financial performance has 
been robust, resulting in high-
est ever annual revenue and 
profits," Gupta said. 

Hero MotoCorp’s domestic 
sales during 2023-24 stood at 
5.42 million units, a 5.1 per cent 
Y-o-Y increase.  

McD’s operator   
Westlife PAT 
down 96%
Westlife Foodworld the 
owner-operator of 
McDonald’s restaurants 
across West and South India, 
on Wednesday reported a 
96.2 per cent decline in 
consolidated profit after tax 
to ~76.35 lakh in the March 
quarter due to higher 
expenses. The company had 
posted a consolidated profit 
after tax of ~20.09 crore. PTI

GROWTH SIGNAL
                                  Q4FY24                               YoY chg    QoQ chg  
                                    (~ cr)                                     (%)            (%) 

TOTAL INCOME          9,794.01                                    12.9          -2.4 

TOTAL EXPENSES        8,427.36                                    12.2          -2.2 

NET PROFIT                 943.46                                    16.4       -13.5 
Source: Hero MotoCorp

Hindalco mulls 
$1.2 billion IPO 
for Novelis 
BLOOMBERG 
8 May 

Hindalco Industries, owned 
by billionare Kumar 
Mangalam Birla, is consider-
ing seeking about $1.2 billion 
in the initial public offering 
of its US-based unit Novelis, 
Bloomberg News reported on 
Wednesday. 

Hindalco, one of India’s 
largest aluminium and 
copper producers, may target 
a valuation of about $18 bil-
lion for Novelis, which the 
Birla group will seek to list on 
the New York Stock Exchange 
by September, the report 
added, citing people familiar 
with the matter. 

Hindalco declined to com-
ment on the report, while 
Novelis did not immediately 
respond to Reuters' request 
for comment. 

Novelis, the world's lead-
ing producer of flat-rolled 

aluminum products, said in 
late February that it had con-
fidentially filed paperwork 
for a U.S. IPO, with sole stake-
holder Hindalco selling 
shares. 

Bank of America and 
Citigroup are among the 
banks working on the listing, 
Bloomberg reported. It did 
not mention how much stake 
Hindalco planned to sell. 

Tata Power 
plans ~20K cr 
capex in FY25

TVS Motor Company on 
Wednesday said its 
consolidated net profit 
increased 15 per cent to 
~387 crore for the fourth 
quarter ending March 31, 
on robust sales. The firm 
had reported a net profit of 
~336 crore in the January-
March period of the 
previous financial year. 
Revenue from operations 
rose to ~10,042 crore in the 
compared with ~8,031 
crore in Q4FY23. PTI

TVS Motor  
net rises 15%

Piramal Enterprises on 
Wednesday reported a 
consolidated net profit of ~137 
crore for the March quarter 
against a loss of ~196 crore in 
the year-ago period, helped 
by write-backs on taxation 
and investments in 
alternative investment funds. 
The company reported a loss 
of ~1,683 crore for 2023-24 
against a profit of ~9,969 
crore in the year-ago period. 
PEL also announced its 
merger into subsidiary 
company Piramal Capital and 
Housing Finance to meet the 
RBI requirement around 
mandatory listing for top-tier 
financiers like it. PTI

Piramal Ent posts 
~137 cr profit, 
declares merger  

Tata Power has planned a 66 
per cent higher capital 
expenditure of ~20,000 crore 
in this financial year com-
pared to a year ago, which 
will mainly focus on projects 
supporting energy transition 
and India’s net-zero emission 
target by 2070.  

During the year ended 
March 2024, the capex (cap-
ital expenditure) was around 
~12,000 crore, the company’s 
CEO Praveer Sinha said dur-
ing a post earnings confer-
ence call.  

Sharing the breakup of 
the investment plant, Sinha 
said about 50 per cent will be 
on renewables (projects). The 
remaining will be mix of 
transmission, distribution 
and conventional projects. 

Net up 11% to ~1,046 cr 

Tata Power on Wednesday 
posted an 11 per cent rise in 
its consolidated net profit to 
~1,046 crore in the March 
quarter compared to the 
year-ago period mainly on 
the back of higher revenues. 

The consolidated profit 
stood at ~939 crore in the 
quarter ended on March 31, 
2023, a BSE filing showed. 

PTI 

SEEKING TURNAROUND 
n Byju’s founder encourages associates to 
expand teams by inviting friends 

n Aims for a 50,000-strong salesforce 
within a year 

n Prices reduced for Byju’s products: 

n Byju’s — The Learning App: ~12,000  
per year 

n Byju’s Classes: ~24,000 per year 

n Byju’s Tuition Centre: ~36,000 per year 

Hindalco may target valuation 

of about $18 bn for Novelis

‘Dialling up our portfolio is a priority for HUL’

> FROM PAGE 1

How do you expect new channels to grow? 
In modern trade, our market shares are higher 
than in general trade. Besides improving our 
execution, which involves increasing stock 
availability, we are also introducing more 
innovations in modern trade, thereby 
enhancing the assortment we sell in modern 
trade and e-commerce. 

Our premium portfolio is also over-indexed 
in modern trade and e-commerce. Now, 
regarding quick commerce, it is a fabulous new 
channel of convenience for consumers for top-
up purchases. We still see that the 
bulk of grocery purchases happen 
through modern trade or general 
trade. However, the top-up purchase 
behaviour has started to shift towards 
quick commerce. 

How do you expect modern trade 
revenue share to grow for Hindustan 
Unilever (HUL)? 
Macro trends indicate high growth coming from 
modern trade and e-commerce. These channels 
will continue to grow faster than general trade. 
Hence, our own growth will increasingly come 
from organised trade, which includes modern 
trade and e-commerce. Combined, these 
channels already contribute close to 30 per cent. 

However, it’s equally important to recognise 
that general trade will remain the biggest 
channel for years to come. In the foreseeable 

future, I believe it will be more than 50 per cent. 
Given the importance of general trade, we must 
ensure that general trade execution and 
distribution are equally strong. Hence, the 
continuous focus on building general  
trade capabilities. 

How do we see margins moving from here? 
We have three focus areas to navigate the 
business in the overall macro situation: volume 
growth, expanding gross margins, and further 
dialling up competitiveness. 

Expanding gross margins will 
enable us to invest in our brands, 
capabilities, market research, and 
digital transformation. 

In the near term, we will maintain  
Ebitda margins at the current healthy 
levels of 23-24 per cent. This is after 
having taken a hit due to the loss of 
GSK’s consignment sales distribution 
business, which we have 

discontinued. In the medium to long term, we 
will aim for modest Ebitda margin 
improvement. 

Which categories will you focus on to make 
further acquisitions? 
Dialling up our portfolio is a priority for HUL. 

In the beauty space, we will take three 
approaches to improve and further expand our 
portfolio: We will extend our current brands into 

more formats and demand spaces. You will see a 
high intensity of launches and innovations in 
this space. We will also introduce brands from 
the Unilever stable that are not yet available in 
India but are relevant to the Indian market. 

India has an overall $50 per capita fast-
moving consumer goods (FMCG) consumption, 
and it will continue to increase as gross 
domestic product rises. 

We have observed specific take-offs when 
this happens. Staples in packaged foods, in 
which we do not currently operate much, will 
grow. We have seen the top-tier consumers 
consume beauty products that are not very 
different from those in the US and Australia, 
and that cohort of consumers will continue to 

grow. Therefore, we believe that the beauty 
sector, initially staples in packaged foods, will 
drive FMCG's overall growth. We are doubling 
down on the beauty space. 

We will also explore bolt-on acquisitions 
wherever they are value-accretive. 

We will continue to focus on value-added 
food products that are differentiated and not 
staples. Our bolt-on, value-accretive merger 
and acquisition strategy for portfolio expansion 
will be deployed across the board. 

Will the new government norms have an 
impact on your functional nutrition business? 
The overall Indian food palate is heavy on 
carbohydrates and deficient in micronutrients. 
This need is being addressed by Horlicks and 
Boost. We are very aware and have crafted our 
products accordingly. Our entire Plus range has 
no added sugar, and Horlicks Lite also has no 
sugar. The plus range of Horlicks is doing 
extremely well for us, and it is growing at a rate 
faster than overall Horlicks. It is growing faster 
in e-commerce and modern trade. We do 
believe that the category is relevant, and the way 
we crafted our portfolio, we see very good 
growth opportunities. 

Even in the quarter which just went by, we 
grew in high single digits in our functional 
nutrition portfolio. We are confident that we will 
continue to increase penetration and build 
consumption of functional nutrition.

RITESH TIWARI   
Chief Financial 
Officer, HUL
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Relief unlikely for OEMs  
with pre-deadline stocks 
NITIN KUMAR 
New Delhi, 8 May 

T
he Centre is unlikely to provide 
relief to original equipment 
manufacturers (OEMs), who 

have sought assistance in selling 
vehicles manufactured before March 31 
to qualify for benefits under the Faster 
Adoption and Manufacturing of Electric 
Vehicles (FAME) scheme. 

Despite appeals from industry stake-
holders, the ministry of heavy industries 
(MHI) will not change its stance, said 
sources. 

“No relief could be provided to OEMs 
because the timeline was clear from the 
inception of the scheme,” said a senior 
official aware of the decision. 

Under the FAME corpus, ~1,271 crore 
remains undisbursed. The request by 
the OEMs is based on this leftover 
amount. A consortium of OEMs has 
appealed to the Ministry of Heavy 
Industries (MHI), requesting an exten-
sion. This could facilitate the sale of 
their FAME-compliant vehicles man-
ufactured before March 21, 2024. 

The OEMs put forth their argument, 
highlighting that these vehicles were 
produced with a focus on availing FAME 

incentives and utilising indigenous 
components. They had higher manufac-
turing costs compared to their non-
FAME compliant counterparts. 

The EV manufacturers said adher-
ence to the FAME scheme entailed strict 
compliance with phased manufacturing 
programme guidelines, which man-

dated a 50 per cent localisation require-
ment. This adherence significantly esca-
lated the manufacturing costs of their 
vehicles. 

The OEMs also contended that if 
they were to sell vehicles manufactured 
until March 31, they would incur losses 
of around ~20,000 on each e2W and 
~100,000 on each e3W. 

Industry sources said that all major 
OEMs, including Mahindra, Omega 
Seiki Mobility, OLA, and others, had 
approached the government seeking 
relief. “We are faced with the dilemma 
of either selling at a loss or recalling our 
products from dealers and reconfiguring 
them with cheaper imported parts to 
maintain cost competitiveness,” said a 
source from one of the major e3W com-
panies. FAME-II commenced in April 
2019 with an outlay of ~10,000 crore for 
a period of three years but was extended 
to March 2024. However, the govern-
ment has clarified that there will not be 
another phase of the scheme post the 
March deadline. On March 13, the Centre 
also announced a new scheme called the 
Electric Mobility Promotion Scheme 
(EMPS), 2024. It is aimed at fostering 
the sale of electric two-wheelers (e2W) 
and three-wheelers (e3W). 

Simpl axes 100 jobs 
in cost-cutting drive 
RAGHAV AGGARWAL 
New Delhi, 8 May 

Buy Now, Pay Later (BNPL) star-
tup Simpl laid off over 100 
employees across the verticals 
on Wednesday to improve oper-
ational efficiencies and reduce 
fixed and overhead costs, 
Business Standard has learnt. 

According to sources privy 
to the development, the 
layoffs were announced 
by Nitya Sharma, chief 
executive officer and 
co-founder, Simpl, in a 
townhall organised at 9 
am on Wednesday. The lay-
offs were done across the verti-
cals with some high-level 
employees also being impacted. 

“Some employees, who have 
been laid off, were logged out of 
their Slack accounts even before 
the townhall,” a source said. 

As a part of the severance 
package, Simpl has decided to 
give two months of salary and 

15 days of salary for every year 
spent at the company. 
Moreover, it has extended med-
ical insurance and outplace-
ment services. 

Before the layoffs, the 
Bengaluru-based company had 
around 650 employees. 

Another person aware of the 
matter said that some people 
were also fired during March 

and April after their per-
formance reviews. 

“Most of us were 
expecting appraisals for 
our performance last 

year. This layoff was very 
sudden,” they said. 
Simpl, in its response, said 

the sacking was part of the com-
pany’s “journey towards profit-
ability”. 

In April last year, Simpl axed 
over 150 jobs, saying it had over-
hired by assuming that the 
demand for e-commerce seen 
during the pandemic would 
continue to grow. 

Jet resolution 
plan has become 
a ‘joke’: Lenders
BHAVINI MISHRA 
New Delhi, 8 May 

The Supreme Court on 
Wednesday saw a faceoff 
between the lenders of Jet 
Airways and the successful 
bidder for the grounded air-
line, with the creditors dub-
bing the resolution plan as a 
“joke”. “From resolution this 
has to go to dissolution. This 
thing has become 
a joke,” senior 
advocate Harish 
Salve, appearing 
for the lenders, 
told the apex court.  

The lenders 
said that the suc-
cessful bidder, 
Jalan Kalrock 
Consortium (JKC), has to 
obtain an international flying 
permit for 20 aircraft as part 
of the resolution plan. 

But so far, JKC has man-
aged to get just five aircraft. 

The National Company 
Law Appellate Tribunal 
(NCLAT) had on March 12 
greenlit the transfer of owner-
ship of Jet Airways to JKC. 

It upheld the order of the 

National Company Law 
Tribunal (NCLT), which had 
permitted the transfer of own-
ership to JKC in January last 
year.  Consequently, the 
appeal by the State Bank of 
India (SBI) against the take-
over of the airline by JKC was 
dismissed. The lenders then 
appealed against this order in 
the Supreme Court.  

“He (JKC) has not even 
been able to 
arrange for ~150 
crore. He wants a 
performance 
guarantee 
encashed instead 
of paying the 
money,” Salve 
said.  

In the last 
hearing, they had said the 
NCLAT order was shocking. 
“It is a shocking order... It 
reverses a Supreme Court rul-
ing on the ~150 crore bank 
guarantee. We are supposed to 
collect ~4,400 crore, they are 
struggling to repay ~300 crore 
now,” Additional Solicitor 
General (ASG) Venkatraman, 
appearing for SBI, had told the 
Supreme Court.  

Sonata eyes 20% revenue 
from AI-led services: CFO
AYUSHMAN BARUAH 
Bengaluru, 8 May  

Bengaluru-based Sonata Software aims to get 
about 20 per cent of its revenue from artificial 
intelligence (AI)-led services in the next 2-3 
years, a top executive said. 

“AI is part of all deal proposals now… we 
have a $55 million-pipeline of AI deals at pres-
ent. We have started to get AI-led projects now 
and this will scale up in the coming days,” 
Jagannathan Chakravarthi (pictured), CFO, 
Sonata Software, told Business Standard. “But 
it will take 5-6 quarters for AI to evolve and for 
us to get a reasonable view on the size and 
implication of the deals.” Without disclosing 
the number of employees involved, 
Chakravarthi said Sonata has a ded-
icated team of people working on 
AI and about 2,000 people have 
been already trained on various 
aspects of AI and generative AI 
(GenAI). It had a total of over 
6,000 employees as of the 
fourth quarter. 

Last year, Sonata 
Software 
launched 
Harmoni.AI, a 
“responsible-
first” AI 

offering with a range of industry solutions, 
service delivery platforms, and accelerators 
using GenAI. It is doing pilots with multiple 
customers, including Fortune 500 clients, 
across sectors like Healthcare and Life 
Sciences, Consumer Products & Retail, 
Telecom, Media & Technology, and Banking 
and Financial Services. 

Also, Sonata’s Harmoni.AI Academy is 
training engineers on the “Responsible-First 
by Design” approach, and around 20 per cent 
of its engineers are involved in AI initiatives 
to enable clients to leverage the potential of 
GenAI in a trusted, secure, and governed 
framework. To fuel its growth plans, Sonata 
will also be looking at acquisitions provided it 
fits the company’s strategy. 

“We continue to explore acquisitions but 
we don’t want to do it unless it’s the right fit 

in terms of both technology and strategy. 
We may not do an acquisition immediately 
but may look at one in the last quarter of 
this fiscal…we would focus on the latest 
technologies like cloud, data, and AI and 

companies with high growth potential,” 
Chakravarthi said. 

Sonata Software’s International IT 
Services business reported a net profit 
of ~70.3 crore, down 6 per cent year-
on-year (Y-0-Y) on account of the 
acquisition of Quant Systems. 

SEEKING INCENTIVES 
n OEMs want incentives for all 
vehicles produced till March 31 

n Manufacturers argue that they 
made vehicles keeping incentives in 
mind 

n OEMs emphasise higher 
manufacturing costs due to 
compliance with FAME scheme 
guidelines 

n They have the option to either  
sell at a loss or recall products to 
reconfigure with cheaper  
imported parts 

n Govt officials say the timeline  
was clear since the inception of  
the scheme

As the summer season travel 
bookings pick up steam, Goa 
remains the most chosen  
destination for Indians , 
according to a report by 
MakeMyTrip.  Ayodhya, 
Lakshadweep, and Nandi 
Hills have witnessed the 
highest growth in searches  
this summer. Among 
international destinations, 
while Dubai remains the top 
choice, Baku in Azerbaijan, 
Almaty in Kazakhstan and 
Nagoya in Japan saw the 
highest growth in searches.  

AKSHARA SRIVASTAVA

GOA TOP 
SUMMER  
DESTINATION: 
MAKEMYTRIP
Ayodhya, Lakshadweep saw 
highest growth in searches

Most searched domestic 
destinations 

n Goa 

n Delhi 

n Mumbai 

n Bengaluru 

n Ooty 

Most searched 
pilgrimage destinations  

n Puri and Varanasi  

Most searched 
international 
destinations 

n Dubai 

n Bangkok 

n Singapore 

n Bali 

n Kathmandu 

(Contributing 64 per cent  
of all international  
search volume on  
the platform) 

Source: MakeMyTrip 

Vi plans to be 5G-ready  
by FY26-end: Report
SUBHAYAN CHAKRABORTY 
New Delhi, 8 May 

Vodafone Idea (Vi) expects to be 5G-ready by 
the end of the next financial year (FY26) and 
will add more customers by upselling pre-
mium plans, Nuvama Institutional Equities 
said after a meeting with the telecom compa-
ny’s leadership on Wednesday. 

In an analysts’ report, it said Vi was on its 
way to becoming a ‘going-concern’ 
even though it was still not com-
pletely out of the woods. 

“The (telco's) management 
views tariff hikes as a necessity for 
the industry. It expects all three 
players to take part in tariff hikes, 
whenever it happens, just like they 
did in earlier rounds (akin to 
December-19, December-21),”  
it said. 

Vi’s leadership also expects to increase its 
average revenue per unit (ARPU) further by 
continuously upgrading its subscribers from 
2G to 4G. 2G subscribers currently form a siz-
able 42 per cent of Vi’s subscriber base as com-
pared to 28 per cent for Airtel, Nuvama said. 

The telco plans to complete initial capital 
expenditure related to tower and device infras-
tructure within six to eight quarters, while 
overall capex will be spread over the next three 

years, it said. 
“We have long maintained that VIL needs 

three events to play out to survive – capital 
infusion, liabilities waiver and tariff hikes. 
With this capital raise, it has achieved one and 
enabled another. We believe VIL is on its way 
to a ‘going-concern’ now – though still not 
completely out of the woods,” Nuvama said. 

Stars finally aligning 

Arguing that the ‘stars are finally 
aligning for Vi’, Citi research, in an 
analysts’ note, said it had taken into 
account the telco's recent successful 
~18,000 crore follow-on public offer 
(FPO) as a reason for raising its fore-
cast earnings before interest, taxes, 
depreciation, and amortisation 
(Ebitda) by 5-18 per cent by FY25-26. 

This forecast assumes telco's 
ARPU to increase by 60 per cent over four 
years to ~230 by FY28, backed by 15 per cent 
4G tariff hikes each in the second quarter of 
FY25 and third quarter of FY26, Citi said. Vi's 
ARPU stood at ~145 as of Q3FY24. 

It also assumes the telco's implied revenue 
market share will remain stable at 16 per cent 
levels, and the government exercising the 
option to part-convert its dues into equity after 
the moratorium ends in September 2025, 
among other factors.

The telco 
expects to 
increase its 
ARPU by 
continuously 
upgrading 
subscribers 
from 2G to 4G

Original equipment manufacturers are seeking benefits under FAME scheme

JKC has not even 
been able to 
arrange ~150 cr, 
Harish Salve, 
appearing for the 
lenders, told SC

Reliance acquires step-down 
subsidiary for ~314 crore
PRESS TRUST OF INDIA 
New Delhi, 8 May 

Reliance Industries Ltd on 
Wednesday said it has acquired 
a step-down subsidiary engaged 
in the manufacture of petro-
chemicals and hydrogen, for 
~314.48 crore. 

In a stock exchange filing, the 
firm said Reliance Chemicals 
and Materials Ltd (RCML) is a 
step-down wholly owned sub-

sidiary of the Company through 
Reliance Projects & Property 
Management Services Ltd 
(RPPMSL). 

“It is proposed to make 
RCML a direct wholly owned 
subsidiary and hence, the com-
pany has today, at around 3:15 
pm, acquired a 100 per cent 
equity stake of RCML from 
RPPMSL for an aggregate con-
sideration of ~314.48 crore,” 
 it said. 
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IN BRIEF

Canara Bank’s net profit rose by 18.33 per cent year-on-year (Y-o-Y) 
to ~3,757 crore for the January-March quarter (Q4) of 2023-24 on the 
back of a steady rise in interest income and a decline in provisions. 
Sequentially, the lender’s profit rose by 2.76 per cent from ~3,656 
crore in the quarter ended December (Q3) of the financial year 2023-
2024. For FY25, bank’s net profit rose 37.25 per cent to ~14,554 crore 
from ~10,604 crore for FY23. The board recommended a dividend of 
~16.10 per equity share, subject to shareholder approval.BS REPORTER

Canara Bank Q4 net profit up 
18%; declares ~16.1 dividend

India has called for re-energising discussions in the World Trade 
Organisation (WTO) on the development dimension to achieve 
tangible progress and meaningful outcomes. In a communication 
to the WTO, the country said that there is a substantial unfinished 
development agenda emanating from the recently concluded 13th 
ministerial conference of the WTO in Abu Dhabi. PTI

India calls for re-energising talks 
on development agenda at WTO

The Reserve Bank of India (RBI) 
on Wednesday warned some 
non-bank lenders against 
disbursing cash loans in excess 
of the permissible limit of 
~20,000, according to sources 
and a letter seen by Reuters, a 
move that is likely to stop large 
cash payouts to 
those borrowing 
against gold. 

The RBI’s 
advisory comes 
within weeks of 
regulatory action 
against IIFL 
Finance, country’s 
second-largest 
gold loan player, for violation of 
cash disbursal and other norms. 

Retail credit in India has 
been growing at a rapid clip, 
with loans against gold rising 
threefold over the last four 
years. A significant portion of 
gold loans are being disbursed 

in cash, at least a dozen sources 
told Reuters. 

India prohibits lenders from 
handing out cash loans in 
excess of ~20,000 to customers, 
as per income tax rules. 

Non-bank finance 
companies (NBFC) have been 

flouting this rule and 
have been handing 
over large cash loans 
by asking customers to 
sign an 'indemnity' for 
accepting liability 
against income-tax 
actions, sources told 
Reuters. 

This has resulted in 
the RBI stepping up vigilance 
against non-complying lenders 
to protect customer interest and 
avoid build up of systemic risk, 
one of the sources said. 

On Wednesday, the RBI’s 
letter reiterated the law. 

REUTERS 

Clarification 
The Ministry of Railways has clarified that the total coal loading 
(domestic + imported) for April 2024 was 66.36 million tonnes, an 
increase of 6.3 per cent over the previous year. The report 'Rail 
freight up 1.4%, coal cargo falls 8%...', published on May 7, 
mentioned coal loading for April 2024 at 57.64 million tonnes.

AMRITHA PILLAY, DHRUVAKSH SAHA & 
SHREYA JAI 
Mumbai/New Delhi, 8 May 

T
he draft guidelines released 
by the Reserve Bank of India 
(RBI) recently, calling for 

higher asset provisioning for infra-
structure lending, could hit the 
pace of infra development in the 
country, say companies, but agree 
that it is a “sane” move for the sec-
tor’s long-term stability. 

The draft norms, which propose 
to increase the standard asset provi-
sion to 5 per cent even for existing 
loans, have already caused a stir, 
with commercial banks planning to 
write to the RBI and seek a review. 

“This will prove a hurdle for the 
infra development projects envisaged 
for the next decade by the central and 
state governments. This will not be a 
priority sector for banks as higher 
provisioning will cause stress for 
bankers. I also see a larger impact on 
EPC (engineering, procurement, and 
construction) and real estate compa-
nies, which are primarily dependent 
on debt. This will have a ripple effect 
on the growth of financial institu-
tions, which have demonstrated sta-
ble performance with financing proj-
ects and driving economic growth,” 
says Shivdutt Das, executive director, 
Vishwa Samudra Group, which is 
engaged in various infrastructure 
projects, including roads. 

On any anticipated rise in finance 
costs for road projects, he adds: “To 
manage a balance between the prof-
itability of the bank and the load of 
reserve ratios, they may not bring 
this at the project level but spread it 

across sectors or overall book, giving 
minimal impact to one specific sec-
tor. Infra ticket size is something 
every bank wants.” 

Arun Maheshwari, joint manag-
ing director and chief executive of 
JSW Infrastructure, says: “In the near 
term, it may impact investments 
flows and lead to project delays. But 
it will bring sanity and rationale for 
long-term stability of the sector, 
probably learning from previous 
investment cycles in other sectors 
(power, steel, etc). The present pains 
will have long-term benefits, though 
they should have been advised with 
a timeline, as projects are conceived 
with current policy continuity 
assumptions.” 

While some other executives 
from the power industry say it may 
be too early to gauge any impact, 
some highway contractors refuse to 
comment on the move. 

Responding to a query on the 
impact of the proposed RBI norms 
on overall capex cycle, R Shankar 
Raman, chief financial officer for 

Larsen & Toubro, says: “I do not 
expect it to hamper or delay the 
capex cycle of the country. We are 
still not a country rolling in the rich-
es; we need to allocate resources 
judiciously. Trying to be cautious is 
not a bad thing. Project failures may 
come down.” He does not expect any 
impact specifically for his company: 
“L&T does its own checks and con-
trols on whether the project sponsor 
is fully funded, and the size of its 
operations, before accepting an 
order,” he says. 

A senior executive of a highway 
operating company and member of 
a leading highway association, who 
does not wish to be named, tells 
Business Standard: “We are still 
assessing the impact on the road sec-
tor, but a prima facie reading indi-
cates stress for some highway devel-
opers. We will convene on this issue 
soon and decide on what represen-
tation we will make to the govern-
ment, if any has to be made.” 

More on business-standard.com 

Shares given as gift may 
escape capital gains tax 

INDIVJAL DHASMANA 
New Delhi, 8 May 

If shares are transferred as a gift, there 
may not be capital gains tax on them, 
provided a recent Bombay High Court 
ruling sets a precedent. 

In a case related to Mumbai-based 
Jai Trust versus Union government, the 
court ruled that a gift is a considera-
tion-less transaction, and hence, not 
liable for capital gains tax. It quashes 
the reassessment notice issued by the 
tax authorities alleging that a specific 
income has escaped assessment on 
transfer of shares as gift by the trust. 

The court held that a gift is a volun-
tary transfer and does not require a 
consideration, and when there is a con-
sideration received, only then can the 
profit or gain be measured. 

The assessee being a trust, had filed 
a ‘zero’ return of income, which was 

accepted and processed. 
The assessee had transferred shares 

of United Phosphorus (UPL) and 
Uniphos Enterprises Limited (UEL), 
both public listed companies, to one 
Nerka Chemicals Private Limited 
(NCPL). It was by way of a gift without 
any consideration. 

Thereafter, the trust received notice 
and filed its objections against reopen-
ing of assessment, which the assessing 
officer had rejected. 

The assessee challenged it through 
a writ petition in the court. 

Manish Garg, transfer pricing and 
litigation expert at AKM Global, said 
the judgment is likely to provide clarity 
on transactions where capital assets are 
transferred without consideration. 

He said the tax department often 
views these transactions as tax plan-
ning tools and tries to plug the under-
lying evasion.

SHIVA RAJORA 
New Delhi, 8 May 

The share of India’s majority Hindu 
population declined by 7.81 per cent between 
1950 and 2015, while that of the Muslim 
community surged 43.15 per cent in the 
corresponding period, according to a study 
published by the Economic Advisory Council 
to the Prime Minister (EAC-PM). 

In the study titled, “Share of religious 
minorities: A cross-country analysis,” the 
share of the Hindu population in India 
declined by 7.8 per cent to 78.06 per cent in this 
period.  In contrast, the share of the Muslim 
and Christian population increased by 43.15 
per cent to 14.09 per cent, and by 5.4 per cent 
to 2.36 per cent respectively in the 
corresponding period. 

Similarly, the share of the Sikh and 
Buddhist populations witnessed an increase 
to 1.85 per cent and 0.81 per cent respectively 
during the same period. However, the share of 
Jains and Parsis in the population mix 
declined and stood at 0.36 per cent and 0.004 
per cent respectively in 2015.  

The study conducted by the council 
clarified that it did not try to figure out why 
these changes happened, but rather looked at 
the numbers to see if minorities were getting 
more or less represented in society. 

“India’s performance suggests that there is 
a conducive environment to foster diversity in 

the society. It is not possible to promote better 
life outcomes for the disadvantaged sections 
without providing a nurturing environment 
and societal support through a bottom-up 
approach. It is not surprising, therefore, that 
minority populations from across the 
neighbourhood come to India during times of 
duress,” the study noted.  

It found that several neighbouring 
countries have seen a jump in the population 
of their majority community. All the Muslim-
majority countries have witnessed an increase 
in the share of the majority religious 
denomination except the Maldives. Among 

the five non-Muslim majority countries, only 
Sri Lanka and Bhutan saw an increase in the 
share of the majority populations. 

“We are interested in noting the 
composition of demographic changes in 
these countries because of their geographical 
proximity to India. Therefore, any significant 
fluctuation in their population has a  
spillover effect on the polity and policies of 
India,” it said.  

The authors of the study contend that 
contrary to the noise in several quarters, the 
data shows that minorities are not just 
protected but indeed thriving in India and it is 

particularly remarkable given the wider 
context within the South Asian 
neighbourhood where the share of the 
majority religious denomination has 
increased and minority populations have 
shrunk alarmingly across countries like 
Bangladesh, Pakistan, Sri Lanka, Bhutan and 
Afghanistan.  

Globally, the share of the majority religious 
denomination has gone down by 
approximately 22 per cent. The world has 
become more heterogeneous in the period 
under study. On every major continent, more 
countries have seen a decline in the share of 
the majority religious denomination than an 
increase. 

The study added that the religion 
associated with the majority group in a 
country plays an important role in countries 
that have seen extreme changes. It notes that 
of the 20 countries which have seen the 
maximum increase in the share of the majority 
religious group between 1950 and 2015, all of 
these are countries where Christianity or 
Islam-based denominations were the majority 
religious group.  

On the other hand, the study added that if 
one focuses on the 20 countries that have seen 
the maximum decline in the share of the 
majority religious group, only 3 had 
Christianity or Islam-based denominations as 
the majority religious group. Animism was the 
majority religion in 16 of these countries. 

AJINKYA KAWALE 
Sambhajinagar, 8 May 

The National Payments Corporation of 
India (NPCI), in a circular, has issued 
guidelines that put the onus of verifying 
merchant details on acquiring banks for 
BHIM Aadhaar Pay.   

“The obligation to acquire, manage, 
and monitor merchants for BHIM Aadhaar 
Pay rests with acquiring member banks. 
Acquiring member banks shall continue 
to be responsible for merchants onboard-
ed by them directly or through aggrega-

tors/partners,” said NPCI in the circular. 
BHIM Aadhaar Pay enables merchants to 
receive digital payments from customers 
over the counter through Aadhaar 
Authentication, according to the NPCI 
website.  The NPCI issued these guidelines 
to an acquiring member bank’s key 
responsibilities and accountabilities when 
managing merchants. NPCI has been issu-
ing advisories to curb the rising instances 
of frauds using the Aadhaar- enabled pay-
ment systems (AePS). It has advised mem-
bers to assign appropriate Merchant 
Category Code (MCC) while taking on 

board merchants. They are required to 
ensure that cash withdrawal transactions 
are not allowed on the BAP service’s mer-
chants and banks have oversight on such 
merchants.  

The obligation to acquire, manage, and 
monitor merchants for BAP service rests 
with acquiring member banks.  

An acquiring member bank is required 
to monitor merchant activity such as on-
boarding criteria, transaction monitoring 
and control, and training, among others. 
This acts as an oversight for merchant per-
formance and due diligence.  

16th FC invites public 
suggestions on its 
ToR, general approach

This may happen if an HC ruling sets a precedent

The Sixteenth Finance Commission has invited suggestions 
from the public and interested organisations on the panel’s 
terms of reference and the general approach that it may adopt, 
a press statement said on Wednesday.  

The commission, chaired by Arvind Panagariya, is required 
to make its recommendations covering a period of five years 
starting April 1, 2026 with respect to the distribution of the net 
proceeds of taxes between the Centre and states and the allo-
cation between the states of the respective shares of such pro-
ceeds. The commission would also recommend principles 
which should govern the grants-in-aid of the revenues of the 
states out of the Consolidated Fund of India and the sums to be 
paid to the states by way of grants-in-aid of their revenues under 
Article 275 of the Constitution.  

The Finance Commission is also expected to give its rec-
ommendations regarding the measures needed to augment 
the Consolidated Fund of a State to supplement the resources 
of the Panchayats and Municipalities in the state on the basis 
of the recommendations made by the Finance Commission 
of the State. 

The Commission is also mandated to review the present 
arrangements on financing Disaster Management initiatives, 
with reference to the funds constituted under the Disaster 
Management Act, 2005.  

“Views are also invited on any other issue relevant to the  
work of the XVIFC,” a press statement said. RUCHIKA CHITRAVANSHI 

MANOJIT SAHA 
Mumbai, 8 May 

The Reserve Bank of India (RBI) lifted 
the curbs on BoB World — the mobile 
application (app) of Bank of Baroda — 
with immediate effect, the bank said 
in a notification to the exchanges. As a 
result, the bank will be able to onboard 
customers through the mobile app. 

“We wish to inform that the RBI, via 
its letter dated May 8, 2024, conveyed 
to the bank its decision to lift the afore-
mentioned restrictions on BoB World 
with immediate effect. As such, the 
bank is free to onboard customers 
through the BoB World application in 
accordance with the applicable guide-
lines and extant laws/regulations,” the 
exchange filing said. 

BoB said that the bank will now 
resume onboarding new customers in 
the BoB World app. 

“The bank remains committed  
to ensuring adherence and compli-
ance with regulatory guidelines,” the 
lender said. 

In October last year, the RBI direct-
ed the lender not to onboard customers 
through this mobile app due to certain 
supervisory concerns regarding the 
manner of onboarding customers onto 
this mobile app. 

The move likely impacted the 
bank’s incremental retail business 
sourced through the digital platform. 
About 98 per cent of savings accounts 

and 91 per cent of current accounts are 
sourced digitally in the first quarter of 
2023-24. About 43 per cent of time 
deposits and 74 per cent of retail 
advances are sourced through the BoB 
World app, according to analysts. 

Following the restrictions, the  
bank scaled up other channels for  
customer acquisition. 

“…BoB World is only one of the 
channels; we have significantly scaled 
up the other channels for acquiring 
customers. The other channels can be 
multiple in terms of tab banking, 
branch banking,” the bank’s Managing 
Director and Chief Executive Officer 
Debadatta Chand told analysts after 
the third-quarter results while adding 
that the bank expected the curbs to be 
revoked at the earliest.

RBI guv discusses ways to scale up 
UPI ecosystem with stakeholders
AATHIRA VARIER 
Mumbai, 8 May 

Reserve Bank of India (RBI) Governor 
Shaktikanta Das on Wednesday dis-
cussed strategies with stakeholders 
of the United Payments Interface 
(UPI) ecosystem on potential ways 
for further expansion. 

Some other issues that were tak-
en up were challenges encountered 
by the ecosystem and how these 
could be addressed. Innovative ideas 
were sought to integrate potential 
users into UPI, the regulator said in 
a statement. 

“There were wide-ranging dis-
cussions on various aspects to widen 

and deepen the adoption and usage 
of UPI. The stakeholders shared their 
valuable inputs and suggestions,” 
the RBI said. 

The meeting was attended by 
bank officials, National Payments 

Corporation of India (NPCI) execu-
tives, third party application 
providers and technology service 
providers. 

Deputy Governor of RBI T Rabi 
Sankar and other senior officials  
of the apex bank also attended  
the meeting. 

“The various suggestions 
received will be examined and  
suitable action will be initiated in 
due course by the RBI,” the press 
release said. 

UPI transactions in India saw a 
record 56 per cent surge in volume 
and 43 per cent rise in value during 
financial year 2023-24 (FY24),  
compared to FY23. 

RUCHIKA CHITRAVANSHI  
New Delhi, 8 May  

India could continue to grow at 
a rate of 6.5-7 per cent over the 
next decade with better balance 
sheet strength in the financial 
and non-financial sectors, 
Chief Economic Advisor  
(CEA) V Anantha Nageswaran 
said on Wednesday. 

Speaking at an event organ-
ised by the National Council of 
Applied Economic Research 
(NCAER), Nageswaran said, 
“As we go into the rest of the 
decade beyond FY25, the 
omens are good for us to con-
tinue the steady growth rate 
between 6.5 and 7 per cent.” 

For FY24, the International 
Monetary Fund (IMF) has 
raised India’s gross domestic 
product (GDP) growth projec-
tion to 7.8 per cent from 6.7 per 
cent in its January report. 

Nageswaran said inflation 
should head to the middle 
point of the target range and 
settle around 4 per cent sub-
ject to monsoon. “We don’t see 
the scope for nasty upside sur-
prises at this point,” he added. 

Nageswaran also said there 
were signs of an uptick in pri-
vate sector investment with 
the corporate sector’s savings 
minus investment showing a 
surplus. “This surplus is 
shrinking, which means that 
they are investing,” he added. 

Speaking at the event, 
Auguste Kouame, country 
director, IMF, said its 
growth forecast for 
FY24 and FY25 
would be updated 
soon and was 
likely to be 
upgraded for 
India. 

He said when the world 
economy picks up and the 
global environment becomes 
more conducive, it would add 
to India’s growth, which could 
probably reach 8 per cent. 

Poonam Gupta, director 
general, NCAER, said that typ-
ical shocks that impacted 
India’s GDP growth in the past 
mattered less now. “India has 
become more decoupled from 
the quality of rainfall. 
Financial sector is stable. 
Every unit of GDP we produce, 
we need less oil with the econ-
omy shifting towards services 
and energy efficiency improv-
ing and shift towards renew-
ables,” Gupta said.

“WE DON’T SEE THE  
SCOPE FOR NASTY UPSIDE 
SURPRISES AT THIS POINT. 
THERE CAN ALWAYS BE 
SCENARIOS IN GEOPOLITICS 
THAT CAN CAUSE INFLATION 
TO BE MORE THAN  
WHAT WE EXPECT” 

ANANTHA NAGESWARAN,  
CHIEF ECONOMIC ADVISOR

Restrictions on 
Bank of Baroda’s 
BoB World lifted

Countries                 Chg of majority population  

Myanmar                        -9.84 

India                               -7.82 

Nepal                                -3.61 

Maldives                           -1.47 

Afghanistan           0.29 

Pakistan                  3.75 

Sri Lanka                 5.25 

Bhutan                  17.67 

Bangladesh           18.55 

Source: PM -EAC report 

IN PERSPECTIVE                (In %)

Developers wary of RBI’s 
draft infra lending norms
‘Higher provisioning may slow sector, but good for long term’

Banks to verify details for BHIM Aadhaar Pay
India can grow 
6.5-7% over next 
decade: CEA

NPCI ISSUES NORMS FOR MERCHANT ACQUISITION

Share of Hindus shrunk 7.8% between 1950 and 2015
EAC-PM study says barring Parsis and Jains, share of all other religious minorities surged; Muslim population grew 43%

RBI asks NBFCs to stick to 
loan payout limit of ~20K
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EXTRACT OF THE CONSOLIDATED AUDITED FINANCIAL RESULTS 

FOR THE YEAR ENDED MARCH 31, 2024 

(Currency: t in lakhs) 

SI. 
No. 

Particulars Current 
quarter ended 

March 31, 
2024 

Corresponding 
quarter ended 

March 31, 
2023 

Previous year 
ended 

March 31, 
2023 

1 Total Income from Operations 176,018 164,766 666,915 

2 Net Pro f i t / (Loss) f o r t he p e r i o d / 
year (before Tax, Exceptional and /o r 
Extraordinary items) 

(204,250) (19,234) (255,767) 

3 Net Profit / (Loss) for the per iod/ year 
before tax (af ter Exceptional a n d / o r 
Extraordinary items) 

(185,784) (1,046,095) (1,279,352) 

4 Net Profi t / (Loss) for the period/yea rafter 
tax (after Exceptional and/or Extraordinary 
items) 

(75,236) (898,197) (740,136) 

5 Total Comprehensive Income fo r t h e 
period/ year [Comprising Profit / (Loss) 
f o r t he year ( a f t e r tax) and O t h e r 
Comprehensive Income (after tax)] 

(66,845) (897,307) (740,662) 

6 Paid up Equity Share Capital 2,336,469 2,136,469 2,136,469 

7 Reserves (excluding Revaluation Reserve) (846,999) (658,365) (658,365) 

8 Securities Premium Account 220,885 220,885 220,885 

9 Net worth •  1,152,407 1,270,166 1,270,166 

10 Paid up Debt Capital/ Outstanding Debt 4,568,021 4,123,256 4,123,256 

11 Outstanding Redeemable Preference Shares - - -

12 Debt Equity Ratio * 3.07 2.79 2.79 

13 Earnings Per Share (of Rs. 10/- each) (for 
continuing and discontinued operations) -

13 

1. Basic: (0.35) (4.20) (3.46) 

13 

2. Diluted: (0.35) (4.20) (3.46) 

14 Capital Redemption Reserve Nil Nil Nil 

15 Debenture Redemption Reserve Nil Nil Nil 

16 Debt Service Coverage Ratio ('DSCR') NA NA NA 

17 Interest Service Coverage Ratio ('ISCR') NA NA NA 

• Net worth is calculated as defined in section 2(57) of the Companies Act, 2013 
* Debt equity ratio = Total borrowings / Shareholders' funds 

Notes: 

1. The above is an extract of the detailed format of the financial results filed with the Stock Exchanges 
under Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015. The full format of the financial results are available on the Stock Exchanges websites 
(www.nseindia.com and www.bseindia.com) and the Company's website (www.piramalfinance.com). 

2. For the items referred in Regulation 52 (4) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the pertinent disclosures have been made to the Stock Exchanges 
and can be accessed on www.nseindia.com and www.bseindia.com. 

For Piramal Capital & Housing Finance Limited 

Jairam Sridharan 
Managing Director Mumbai, May 8, 2024 

GREAVES 

TRANSFORM ATION 
FOR SUSTAINABLE 
GROWTH. 

EM POWERING 
LIVES. 

EXTRACT OF STANDALONE AND CONSOLIDATED FINANCIAL RESULTS 
FOR THE QUARTER AND YEAR ENDED 31st MARCH 2024 

(? in Crore) 

Sr. Particulars Standalone Consolidated 
No. Quarter Ended Year Ended Quarter Ended Year Ended 

31.03.2024 31.03.2023 31.03.2024 31.03.2023 31.03.2024 31.03.2023 31.03.2024 31.03.2023 

Unaudited Audited Unaudited Audited 

1. Total Income from Operations 492.23 451.73 1,816.88 1,592.29 685.92 850.70 2,697.95 2,766.59 

2. Net Profit / (Loss) for the period (before tax 
& exceptional items) 

55.31 57.10 227.02 153.73 5.91 56.37 62.63 132.15 

3. Net Profit / (Loss) for the period before tax 
(after exceptional items) 

54.10 45.12 365.72 160.72 3.49 42.59 (273.10) 112.81 

4. Net Profit / (Loss) for the period after tax 
(after exceptional items) 

39.47 29.45 284.36 115.10 (13.35) 27.22 (367.27) 69.75 

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

39.61 28.57 284.19 115.95 (13.74) 27.19 (367.87) 71.49 

6. Equity Share Capital 46.40 46.33 46.40 46.33 46.40 46.33 46.40 46.33 

7. Earning Per Share (?) 

- Basic 
- Diluted 

1.70 
1.69 

1.27 
1.26 

12.26 
12.18 

4.97 
4.94 

0.11 
0.11 

1.15 
1.14 

(5.83) 
(5.83) 

3.37 
3.35 

1. The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. The full format of the Quarterly Financial Results are available on the Stock Exchanges' websites viz www.bseindia.com and 
www.nseindia.com. The same is also available on the Company's website viz www.greavescotton.com. 

For GREAVES COTTON LI MI TED 

Place : Mumbai 
Date : May 8, 2024 

Dr. Arup Basu 
Managing Director 

(DIN : 02325890) 

GREAVES 
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Registered Office: J-2, Ml DC Industrial Area, Chikalthana, 
Aurangabad -431210. Telephone : +91 0240 2479384 
Corporate Office: Unit No. 1A, 5*1 Floor, 
Tower 3. Equinox Business Park, LBS Marg, 
Kuria (W), Mumbai - 400 070. Telephone: +91-22 4171 1700 
E-mall: investorservices@greavescotton.com 
Website: www.greavescotton.com xwvtsrponlkihgedcaWTRQPMIHGFCBA
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d u r i n g the previous year, the company had a l l o t ted 3,63,63,636 Compulsori ly Convert ib le Preference Shares (CCPS) (Comprising of 1,70,36,363 Class A CCPS and 1,93,27,273 Class B CCPS) o f face Value of 5550 each aggrega t i ng t o ¥2 ,000 Crore. As 

Per Sect ion 43 of the Companies Act, 2013, the preference shares are classif ied as par t of Share Capi ta l . However, As per Ind AS 32 "Financial Instruments: Presentat ion" and terms and condi t ions o f such preference shares, t h e y are requi red t o be 

classified as a f inancia l l iabi l i ty. 

In accordance w i th Ind AS 32 "Financial Instruments: Presentation", the company had classified these CCPS as a f inancial l iabi l i ty and presented it in accordance w i th Schedule III division III o f theCompanles Act, 2013 (disclosed under t he head o f 

subord inated l iabi l i t ies). These CCPS are subsequent ly measured a t fair value th rough prof i t or loss as per IND-AS 109 requirements. If these CCPS were classified in accordance w i th section 4 3 of t h e Companies Act , 2013 i.e., as equ i ty , p ro f i t a f t e r 

t a x for the year ended March 31, 2 0 2 4 would be higher by ¥348.69 Crore (¥985.74 Crore - ¥637.05 Crore), t o ta l equi ty would be higher by ¥2,611.24 Crore, and subord inated l iabi l i t ies wou ld be lower by ¥2,611.24 Crore as a t March 31, 2024 . 

Note:yvutsrponmlkihgfedcbaTSMIFBA All numbers are consolidated as on March 31, 2024; 2Banking, Financial Services, and Insurance; 3Total ofon-roll & off-roll employees 

Hero FinCorp Limited | CIN: U74899DL1991PLC046774 | Registered Office: 34, Community Centre, Basant Lok, VasantVihar, New Delhi, 110057- INDIA | Tel:+91114948 7150 | www.HeroFinCorp.com 
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The turnout was better in Goa (75.20% 

vs 75.18% in 2019) and Karnataka 

(71.78% vs 68.9%) but worse in Gujarat 

(59.85% than 64.51% in 2019) 

The approximate voter turnout in phase 3 

was 65.29%, a decline of 3.11 pp from 2019’s 

68.4% (SBI Research).  The first two phases also 

posted a drop of 3.1 percentage points than 2019 

The road to Delhi goes via Kanpur

Ready to support Cong to 
bring down BJP govt: JJP
PRESS TRUST OF INDIA 
Chandigarh, 8 May  

Bharatiya Janata Party’s (BJP’s) for-
mer ally Jannayak Janata Party (JJP) 
said on Wednesday that it is ready 
to help the Congress bring down the 
Haryana government, a day after 
three Independent MLAs withdrew 
support to the ruling party. 

Claiming that the government is 
reduced to a minority, the Congress, 
on its part, demanded the imposi-
tion of the President’s rule and early 
assembly elections in the state. 

However, Chief Minister Nayab 
Singh Saini asserted that his govern-
ment is not in any trouble. His pred-
ecessor and party colleague M L 
Khattar also claimed that many 
MLAs are in touch with the BJP and 
there is “nothing to worry “. 

The fast-paced political develop-
ments in the state come at a time 
when Lok Sabha polls are just a fort-

night away and Assembly elections 
are scheduled to be held in October. 

Speaking to reporters in Hisar, 
JJP leader Dushyant Chautala said 
if a no-confidence motion is brought 
in the Assembly, they will vote 
against the Saini government. 

“Now, the Congress has to think 
whether they will take a step to bring 

down the BJP government," 
Chautala said. Reacting to this, 
Congress leader Hooda said, “They 
should write to the Governor (that 
government is in a minority”. 

Chautala also ruled out reviving 
his party's alliance with the BJP. The 
two parties had snapped ties in 
March. 

PRESS TRUST OF INDIA 
New Delhi, 8 May 

C
ongress leader Sam 
Pitroda triggered 
another controver-

sy on Wednesday with his 
“people of the east look 
like the Chinese and those 
of the south look like 
Africa” remarks, with the 
ruling BJP latching on to 
his “racist” comments and 
claiming that those have 
exposed the opposition 
part’s “divisive” politics. 

The Congress, howev-
er, distanced itself from 
Pitroda’s remarks, describ-
ing those as unfortunate 
and unacceptable, and 
saying the party “com-
pletely dissociates” itself 
from the comments. 

In a podcast, Pitroda, 
the head of the Indian 
Overseas Congress, said, 
“We have survived 75 years 
in a very happy environ-
ment where people could 
live together, leaving aside 
a few fights here and 
there.” “We could hold the 
country as diverse as India 
together. Where people in 
the east look like the 
Chinese, people in the 
west look like the Arabs, 
people in the north look 
like, maybe, white and 
people in the south look 
like Africans. It does not 
matter. All of us are broth-
ers and sisters. We respect 
different languages, differ-
ent religions, different cus-
toms, different food,” 
Pitroda said in the inter-
view that was widely cir-
culated on social media. 

Prime Minister 
Narendra Modi attacked 
the Congress over its party 
leader Sam Pitroda’s com-
ments over skin colour 
and asserted that the 
countrymen would not 
tolerate insults on the 
basis of skin colour. 

Hitting out at top Rahul 
Gandhi, Modi said he has 
now understood that the 

national party sought to 
defeat President Droupadi 
Murmu in the presidential 
poll as her “skin colour is 
dark”. 

As Pitroda’s reported 
comments kicked up a 
row, Modi asked, “Will the 
ability of people be decid-
ed in my country on the 
basis of skin colour?” 
“Who gave the permission 

to ‘shehzada’ for this game 
of skin colour,” he asked 
while addressing an elec-
tion rally at Warangal in 
the state. 

Later in the day, 
Pitroda resigned as the 
Chairman of the Indian 
Overseas Congress. 

Congress general secre-
tary Jairam Ramesh said 
on X that party chief 
Mallikarjun Kharge has 
accepted Pitroda’s deci-
sion. 

“Mr Sam Pitroda has 
decided to step down as 
Chairman of the Indian 
Overseas Congress of his 
own accord. The Congress 
President has accepted his 
decision,” Ramesh said in 
his post. 

Dissociating itself from 
Pitroda's remarks, 
Congress general secretary 
Jairam Ramesh said on X: 
“The analogies drawn by 
Mr Sam Pitroda in a pod-
cast to illustrate India’s 
diversity are most unfor-
tunate and unacceptable. 
The Indian National 
Congress completely dis-
sociates itself from these 
analogies.” The Bharatiya 
Janata Party (BJP), howev-
er, latched on to Pitroda’s 
remarks to hit out at the 
Congress and said the 
opposition party is getting 
increasingly unmasked as 
the Lok Sabha polls 
progress. 

It claimed that 
Pitroda’s “racist” com-
ments have betrayed the 
Congress’s bid to divide 
the country on the lines of 
race, religion and caste. 

HARSH KUMAR 
New Delhi, 8 May 

Denouncing the claim by Congress 
leader Rahul Gandhi that central 
public sector enterprises (CPSEs) are 
being dismantled and are in disarray 
under the current government, 
Finance Minister Nirmala 
Sitharaman on Wednesday said the 
net worth of CPSEs increased by 82 
per cent to ~17.33 trillion at the end of 
FY23 compared to ~9.5 trillion in 
FY14. 

“Under the leadership of PM 
@narendramodi, PSUs are thriving, 
benefiting significantly from the cul-
ture of professionalism infused in 
them along with increased opera-
tional freedom. Modi govt's focus on 
capital expenditure has also led to 
substantial growth in their stock per-
formance,” she said in a post on ‘X’. 

Sitharaman said the market capi-
talisation of 12 listed public sector 
banks (PSBs) surged 2.95 times in the 
past three years to touch ~16.12 trillion 
as of March 31, 2024. 

The finance minister attributed it 
to the initiatives undertaken by the 
Modi government, emphasising that 
the recovery of PSBs from the bank-
ing crisis that unfolded during the 
UPA era. She highlighted that gross 
non-performing assets in PSBs have 
declined to a decade-low of 3.2 per 
cent, while profits have reached 
record highs.  

Sitharaman underscored the gov-
ernment's commitment to financial 
inclusion, ensuring access to formal 
banking services across the nation. 

She argued that CPSEs, including 
previously neglected entities like 
Hindustan Aeronautics Limited 
(HAL), have experienced a resur-
gence under the Modi government. 

 “HAL's market valuation has sky-
rocketed by 1,370 per cent in just 4 
years, rising from ~17,398 crore in 

2020 to ~2.5 lakh crore as of May 7, 
2024. HAL on 31st March 2024 
announced its highest-ever revenue 
of more than ~29,810 crore for FY 
2023-24 and has a robust order book 
of over ~94,000 crore,” Sitharaman 
said, as she blamed the Congress for 
relying heavily on imports rather 
than empowering institutions like 
HAL.   

Sitharaman said false claims are 
also made after people lost jobs due 
to disinvestment. 

Citing the example of Air India, 
Sitharaman said the airline has seen 
significant growth in employment 
opportunities, with over 7,500 
employees (both flying and ground 
staff) having joined the company 
since privatisation. 

“It was a pre-condition of the gov-
ernment to the buyer that there 
would be no removal or retrenchment 
of employees for 1 year,” she added. 

Pitroda sparks debate 
with ‘racist’ remarks  

PSUs not in disarray, 
thriving under Modi 
regime: Sitharaman

Resigns as chairman of Indian Overseas Congress

PM Narendra Modi led the BJP's attack on the Congress 

over Sam Pitroda’s analogy to depict India’s diversity as 

he slammed his comments as ‘racist’ PHOTO: PTI

RAMANI RANJAN MOHAPATRA 
Puri/Sambalpur (Odisha), 8 May 

At 9.30 am, it’s humid with an 
overcast sky in Puri — a familiar 
setting of the coastal town. In a 
makeshift air-conditioned tunnel, 
devotees are waiting to have dar-
shan (glimpse) of Lord Jagannatha 
at the 12th-century shrine, thanks 
to the Naveen Patnaik govern-
ment’s “thoughtful arrangement”. 

Minutes later, the clouds give 
way to the scorching sun. 

A heated discussion ensues 
metres away when a local woman 
confronts a police constable.  

She blames Patnaik’s Biju 
Janata Dal (BJD) government for 
displacing small businesses 
because of the Parikrama (heritage 
corridor) project. 

“We were left in the cold,” 
laments Tilottama Behera, who 
used to run a makeshift shop on 
the road in front of the temple. 

Amid much fanfare in January, 
days before the consecration cere-
mony of Lord 
Rama in Ayodhya, 
Patnaik inaugurat-
ed the 75-metre 
heritage corridor 
in Puri.  

The city’s 
infrastructure also 
got a facelift, and 
the project, including the promo-
tional activities, cost the govern-
ment around ~4,500 crore. 

The BJD government, in its 
fifth term, has revamped major 
temples across the state, a move 
political analysts claim is a counter 
to the Bharatiya Janata Party’s 
(BJP’s) Ram Mandir narrative. 

The government has so far allo-
cated ~3,709 crore towards the 
preservation of Jagannatha cul-
ture and the development of 
amenities near places of worship 
under the Ama Odisha Nabin 

Odisha scheme. 
Weeks after the Puri corridor, 

Patnaik inaugurat-
ed the ~200 crore 
revamped 
Samaleswari tem-
ple in Sambalpur. 

While locals in 
Puri admit that the 
temple badly need-
ed an expansion to 

cater to the rising number of foot-
fall, not all are happy. 

“I gave up two shops for the 
project and am waiting for the full 
compensation,” rues Balaram 
Kundu, who runs a 70-year-old 
utensil shop barely 100 metres 
from the temple corridor. 

Centuries-old houses and 
mutts were also demolished as part 
of the project. 

“Puri is also known for the cul-
ture of mutts,” says Shyamprakash 
Senapati, a social activist, flagging 
other local issues that the BJD gov-

ernment had ignored and 
“would impact the polls”. 

In February, Railway Minister 
Ashwini Vaishnaw laid the foun-
dation stone for a much-delayed 
rail overbridge in the town. 
Completion of the bridge is one of 
the poll promises made by Sambit 
Patra, the BJP’s Lok Sabha (LS) 
candidate for Puri, who has sta-
tioned himself in the constituency 
after losing to BJD’s Pinaki Misra 
by just 11,714 votes in 2019. 

The Puri LS seat, which goes to 
the polls on May 25, has been held 
by the BJD since 1998. In 2019, the 
BJD lost two of the seven 
Assembly seats, including Puri, to 
the BJP. This time, it has fielded 
former Mumbai Police 
Commissioner Arup Patnaik. 

‘The second Puri’ 

After a grueling day with temper-
atures reaching 42 degrees Celsius, 
devotees start streaming in at the 

16th-century Samaleswari temple 
by the Mahanadi river. 

Anubha Mund, a first-time vot-
er, enjoys spending her evening 
here after its makeover in an area 
of over 40 acres, on the lines of the 
Puri temple, which saw the reha-
bilitation of 250 families. 

“Footfall has increased. This is 
going to be the second Puri,” 

says Amit Nayak, an 
autorickshaw 

driver in 
Sambalpur 

which goes to the 
polls on May 25. 

Union Minister 
Dharmendra Pradhan 
of the BJP is fighting 

against BJD’s 
Pranab Prakash 

Das for the seat. 
Both the 
Sambalpur LS 
and Assembly 
seats are cur-
rently repre-
sented by the 

BJP. 
Bhagaban 

Meher, a retired 
state govern-

ment officer, says 
the impact of the 

Samaleswari temple renovation is 
limited to the city. 

“We may see a different pattern 
of voting for the LS and Assembly 
polls. People want Narendra Modi 
to come back to power,” he said. 
“The Ram temple event will play a 
role, but only in some pockets.” 

Ahead of the Ram temple 
event, Pradhan took part in invi-
tational outreach programmes in 
the state and accused the BJD gov-
ernment of politicising the Puri 
temple inauguration. 

In its manifesto, the BJP has 
promised to re-establish the evict-
ed mutts, open all the gates of the 
Jagannatha temple, and speed up 
the investigation for the missing 
key of the temple Ratna  
Bhandar, triggering criticisms by 
the BJD. 

Senior journalist Sandeep 
Mishra says the BJD, with its tem-
ple renovation push, had succeed-
ed in diluting the BJP’s narrative 
and lessening the gains the rival 
party could have achieved. 

Bikram Panch, a voter from the 
Kakatpur Assembly seat under 
Puri, will vote for a change. 

Echoes Kundu, but he says 
local political dynamics and 
women voters would be decisive.

Temple narrative no guarantee for win 
Voters in Odisha’s Puri and Sambalpur say local issues, poll dynamics matter 
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KEY CONTESTANTS
Puri Lok Sabha seat 

Sambalpur Lok Sabha Seat 

2019 vote share  

2019 vote share  

Total voters 

1,562,331

Total voters 
1,468,530

Sambit Patra, BJP 
Arup Patnaik, BJD

Dhrarmendra 
Pradhan, BJP 

Pranab Prakash 
Das , BJD

ASSEMBLY 
SEAT 
Total: 7 
BJD: 5 
BJP: 2

ASSEMBLY SEAT Total: 7 BJD: 4 BJP: 3

(%)

Pinaki Misra, 
BJD: 47.40

Nitesh Ganga 
Deb, BJP: 
42.40

Nalini Kanta 
Pradhan BJD: 

 41.24 

Others:  
16.71

Sambit Patra, 
BJP: 46.37

Others:  
6.23 

(%)Source: ECI

Haryana CM Nayab Singh Saini said his govt not in any trouble

‘Net worth of CPSEs increased 82% in 9 years’

N ALL IN A DAY N

Karnataka JD(S) MLA and former Minister H 
D Revanna, who is facing kidnapping 
charges, was remanded to judicial custody 
till May 14 by a Magisterial court in 
Bengaluru on Wednesday. Also, his bail 
petition before a sessions court has been 
posted for Thursday. After the completion 
of four days of police custody, the 66-year-
old Revanna, son of JD(S) patriarch and 
former Prime Minister H D Deve Gowda, 
was produced before an Additional Chief 
Metropolitan Magistrate.                              PTI 

JD(S) MLA Revanna remanded 
in judicial custody till May 14 

The Supreme Court will deliver its order on granting interim bail to 
Delhi CM Arvind Kejriwal in a money laundering case linked to the 
alleged excise policy scam on May 10. Justice Sanjiv Khanna, who 
headed the bench which heard Kejriwal’s petition against his arrest 
in the case, said, “We will pronounce the interim order on Friday. 
The main matter related to the challenge to arrest will also be taken 
on the same day.” Justice Khanna made the remark after Additional 
Solicitor General S V Raju, appearing for the Centre in a matter related 
to GST, sought clarification on the listing of Kejriwal’s plea. PTI 

SC to pass order on interim 
bail to Kejriwal on May 10 

Social media platform ‘X’ has taken down an animated video 
shared by the Karnataka unit of the BJP related to the row over 
reservation for the Muslim community after an Election 
Commission direction. The poll panel on Tuesday directed the 
microblogging site to “immediately” take down the video. In a 
letter to the nodal officer of ‘X’, the EC took exception to the non-
compliance of the directive of the Karnataka Chief Electoral Officer 
to the social media platform for taking down the video. PTI 

‘X’ takes down Karnataka BJP’s 
animated clip on Muslim quota

Leaders of the opposition INDIA bloc will meet the Election 
Commission on Thursday over their demand to promptly release 
the absolute voter turnout figures in the ongoing Lok Sabha polls 
after each phase, sources said. They will also raise the issue of 
alleged “use of religious symbols” by the BJP in their campaign, 
they said. The sources said leaders from the INDIA bloc will meet 
the full bench of the Election Commission of India on Thursday 
afternoon, submit a memorandum and also discuss the issues 
with the poll panel. PTI 

INDIA bloc leaders to meet EC 
over voter turnout, other issues 

The govt’s focus on capital 
expenditure has also led to 
substantial growth in their 
(MSME’s) stock performance

NIRMALA SITHARAMAN 
Finance Minister 

Haryana CM Nayab Singh Saini (third from left) files his nomination 

papers for Karnal assembly seat by-polls, on Monday PHOTO: PTI

ARCHIS MOHAN 
Kanpur, 8 May 

Kanpur Lok Sabha con-
stituency is a bellwether of 
India’s voting behaviour, 
boast keen observers, mostly 
comprising the city residents. 
They assert that whoever wins 
Kanpur forms the government 
in New Delhi. This assertion is 
not misplaced after all. It has 
been true since 2004 and 
mostly since 1977, with the 
exceptions of 1991 and 1999. 

Against this backdrop, the 
leaders of the opposition INDIA 
bloc - comprising the Congress, the 
Samajwadi Party (SP), the Left and 
the Aam Aadmi Party - gathered 
for their coordination committee 
meeting opposite the city’s Gunjan 
Talkies on Wednesday. They were 
concerned about forging some 
synergy among their respective 
workers in favour of Congress can-
didate Alok Misra. The local work-
ers were busy making preparations 
to make Friday’s joint rally of 
Congress leader Rahul Gandhi and 
SP chief Akhilesh Yadav a success. 

Kanpur is scheduled to go to 
polls on May 13, and the locals 
appear to be in thrall of Prime 
Minister Narendra Modi and Uttar 

Pradesh Chief 
Minister Yogi 
Adityanath. “The 
pran pratishtha cer-
emony of the Ram 
temple in Ayodhya has convinced 
me to vote for the BJP again,” said 
Ramesh Dubey, a trader. The 
Opposition is convinced that their 
plank that another majority BJP 
government at the Centre will 
tamper with the Constitution has 
persuaded many to vote against 
the BJP. 

“I do fear they will change 
Babasaheb (B R Ambedkar)’s 
Constitution,” says Rakesh Kureel, 
an auto rickshaw driver.   

The opposition 
bloc has also made 
an effort to reach 
out to the 
Scheduled Castes of 

the constituency, getting a woman 
from a Valmiki community, wife 
of a former legislator, to inaugurate 
Misra’s campaign office. 
Interestingly, AAP convener and 
Delhi Chief Minister Arvind 
Kejriwal is prominently mentioned 
in the opposition bloc’s meetings 
and features on hoardings along-
side Gandhi and Yadav.  AAP’s 
work in Delhi resonates with the 
poor cutting across caste and reli-
gious lines.    

Kanpur

CONSTITUENCY 
WATCH 

Kanpur

UT TAR 
PRADE SH

KEY CONTESTANTS
Kanpur 2024 
contenders

Ramesh  
Awasthi, BJP 

Kuldeep 
Bhadauriya, BSP 

Alok Misra, INC

Source: ECI

Total voters 

1,632,983
2019 vote share  

(%)

Satyadev 
Pachauri, 
BJP: 55.6

Sriprakash 
Jaiswal  

INC: 37.11

Others: 7.29 

The Odisha government has so far allocated  

~3,709 cr towards the preservation of Jagannatha 

culture and the development of amenities near 

places of worship under the Ama Odisha Nabin 

Odisha scheme PHOTO: RAMANI RANJAN MOHAPATRA



AI Express... 
He said that more than 100 cab-
in crew members had reported 
sick just prior to their rostered 
flight duty since Tuesday night. 

"If there are concerns that 
need to be addressed, the com-
pany leadership is available for 
any discussions. All communi-
cation channels remain open - 
departmental townhalls (one 
pre-scheduled for Thursday), 
monthly all-hands townhall, 
besides formal and informal 
reach out to leaders," he noted. 

 In a communication to Tata 
Group Chairman N 
Chandrasekaran on May 3, 
Ashok Perumalla, regional 
labour commissioner, Delhi, 
had stated that the concerns of 
Air India Express employees 
were "genuine" and the "mis-
management and blatant vio-
lations of labour laws were 
apparent" at the airline. 

 The turbulence in Tata 
Group-run airlines has raised 
concerns within the govern-
ment. The Ministry of Civil 
Aviation on Wednesday said it 
has requested a report from Air 
India Express concerning flight 
cancellations and urged swift 
resolution of issues. 
Additionally, the airline has 
been instructed to uphold pas-
senger facilities in accordance 
with DGCA regulations. 

 The issues at Air India 
Express came to the fore when 
Air India Express Employees 
Union (AIXEU), which repre-
sents a faction of the airline's 
cabin crew members, wrote a 
letter to Chandrasekaran on 
April 26 to say: "There is a glar-
ing lack of equality in the treat-
ment of employees. Salaries, 
experience and merits are 
being disregarded, with inter-
nal job postings now being 
filled by candidates external to 
Air India Express, by passing 
qualified internal candidates." 

 The union said misman-
agement has affected employee 
morale. It alleged that several 
allowances, previously includ-
ed in their salary before the 
merger process commenced, 
have been eliminated. Despite 
the airline consistently posting 
profits, this has effectively 
resulted in salary reductions, 
the union pointed out. 

Singh, however, pointed out 
that the act (of over 100 cabin 
crew members to call in sick at 
the last minute) is certainly not 
representative of the 2,000-odd 
cabin crew colleagues in the 
company ‘’who continue to 
respond to the call of duty and 
serve our guests with dedica-
tion and pride’’. 

The Tata Group has been 
grappling with significant oper-
ational challenges for several 
weeks, stemming from employ-
ee discontent at its airlines 
regarding new policies intro-
duced as part of the merger. 

 ‘’We sincerely apologise to 
our guests for this unexpected 
disruption and emphasise that 
this situation does not reflect 
the standard of service we strive 
to provide. Guests impacted by 
cancellations will be offered a 

full refund or complimentary 
rescheduling to another date,’’ 
said the airline spokesperson.  

 
L&T Q4... 
Revenue for the company also 
rose 15 per cent year-on-year 
(YoY) to ~67,079 crore. 

Order inflow for the quarter, 
however, declined 5 per cent Y-
o-Y to ~72,150 crore, after report-
ing double-digit growth for the 
first three quarters. Company 
executives said the decline was 
on expected lines, given the 
general elections underway in 
the country. Outstanding order 
book as of March 2024, the 
company said, was at approxi-
mately ~4.75 trillion, up 20 per 
cent from a year ago, with the 
share of international orders at 
38 per cent. For the full year 
ended March 2024, L&T report-
ed a profit of approximately 
~13,059 crore, up 25 per cent Y-
o-Y, and an order inflow of 
approximately ~3.02 trillion. 

L&T’s board also recom-
mended a final dividend of 
approximately ~28 per equity 
share, subject to the approval of 
shareholders. 

L&T beat street expecta-
tions, as in a Bloomberg poll, 17 
analysts estimated revenue of 
approximately ~65,869 crore 
and 12 analysts estimated net 
income adjusted of approxi-
mately ~4,017.6 crore. 
Sequentially, L&T’s profit rose 
49.2 per cent and revenue grew 
by 21.7 per cent. 

L&T Chairman and 
Managing Director S N 
Subrahmanyan said the tail-
winds of India’s economic 
growth would continue due 
to the impact of structural 
reforms, strengthening phys-
ical and digital infrastructure, 
improving institutional 
strength, and strong gover-
nance. 

L&T also cautioned that 
the Middle East region was 
feeling the impact of the con-
flict in West Asia. An escala-
tion or spread of the conflict 
and disruptions in the Red Sea 
could have an adverse eco-
nomic impact on the region. 
About 70 per cent of the new 
international orders that L&T 
won in FY24, the company 
said, was from the Middle 
East. 

L&T’s order inflow from 
international orders declined 
Y-o-Y in the March 24 quarter. 
R Shankar Raman, chief finan-
cial officer for the company, 
did not expect the decline in 
international orders to be a 
trend.Segment-wise, L&T’s 
infrastructure projects vertical 
registered a 24 per cent decline 
in order inflow for the quarter. 
Full-year margins for this seg-
ment were at 6.2 per cent. 

Raman said the pressure 
on infra margins was a com-
bination of time delay in exe-
cution of projects, delay in set-
tlements of cost escalations 
from the clients, and “invest-
ments being made to beef up 
execution capabilities for the 
large order book also had a 
bearing on the margins," he 
said. 

Modi jibe... 
The PM’s comments and 
Gandhi’s reaction on the issue 
were reminiscent of the politi-
cal discourse of the 1970s and 
80s, when the Opposition 
accused the ruling Congress of 
favouring industrial houses like 
the Tatas and Birlas, and the 
Congress in turn alleged a “for-
eign hand” supported the 
Opposition parties. Of late, the 
PM, too, has spoken of foreign 
powers supporting the 
Opposition parties. 

Modi has heeded and 
responded to Gandhi’s criti-
cism at least twice in the past. 
In 2015, when the Congress 
leader accused Modi of running 
a “suit boot ki sarkar” (a gov-
ernment for the wealthy), the 
government jettisoned its 
reforms agenda to shelve the 
land acquisition Bill and 
embraced garib kalyan (the wel-
fare of the poor) as the leitmotif 
of its governance. In 2019, 
Gandhi’s allegations on the 
Rafale fighter jet deal —with the 
“chowkidar chor hai” (the 
watchman is the thief) jibe — 
led to the Bharatiya Janata 
Party’s (BJP’s) “main bhi 
chowkidar” (I am a watchman 
too) campaign. 

Addressing a public meet-
ing in Vemulawada in 
Telangana on Wednesday, 
Modi said: “Since his Rafale 
issue got grounded, he started 
chanting about “five industri-
alists”. Then he started saying 
Ambani-Adani. But ever since 
elections have been 
announced, these people 
(Congress) have stopped abus-
ing Ambani-Adani.” 

Wondering if a “deal” had 

stopped overnight the abuse of 
Ambani-Adani, the PM said: “I 
want to ask from the Telangana 
soil, let the Shehzada announce, 
how much has been lifted from 
Ambani-Adani. Have tempo 
loads of notes (currency) 
reached the Congress?” 

“Certainly something is 
fishy. For five years, (they) 
abused Adani-Ambani and it 
stopped overnight. It means 
you have received some tempo 
loads of “chori ka maal” (loot). 
You have to answer to the 
nation,” the Prime Minister said. 

In its response, the Congress 
pointed out that the PM’s com-
ments betrayed his nervous-
ness that he was losing the elec-
tions. Party president 
Mallikarjun Kharge said Modi's 
chair was “shaking” after three 
phases of the Lok Sabha polls. 
That he had started attacking 
his own “friends” showed the 
“real trend” of the result, 
Kharge said. 

In a video message, Gandhi 
asked whether the PM was 
speaking from his “personal 
experience” about money 
being sent by businessmen. 
“The country knows who the 
driver and helper of the BJP's 
tempo of corruption are,” he 
said in a post in Hindi on X. 
“Modi ji, are you a little scared? 
Normally you talk about Adani 
and Ambani behind closed 
doors, but for the first time you 
have talked about them in pub-
lic,” Gandhi said, adding: “So 
you know that they give money 
in a tempo. Is it your personal 
experience?” 

“Do one thing — send the 
CBI and ED to them and carry 
out a thorough investigation. 
Don't be scared," Gandhi said.  
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India Inc ‘surprised’ at PM’s 
Adani-Ambani jibe at Rahul
DEV CHATTERJEE & SAMIE MODAK 
Mumbai, 8 May 

L
eaders of India Inc expressed sur-
prise at Prime Minister (PM) 
Narendra Modi’s remark that 

Congress leader Rahul Gandhi has sud-
denly stopped talking about (Mukesh) 
Ambani and (Gautam) Adani in the ongo-
ing election while suggesting that a “secret 
deal” may have been struck between 
Congress and the business leaders. 

Rahul, in the past, often used the 
names of the industrialists to attack the 
Narendra Modi government, which he 
described as a “suit-boot ki sarkar”. 

“The statement is surprising consider-
ing that the PM is talking about two of 
India’s prominent businessmen,” said a 
chief executive officer (CEO), requesting 
anonymity. 

While addressing an election rally in 
Telangana, Modi also hinted at the possi-
bility of money changing hands between 
Congress and the business houses. 

Stock market participants say the PM 
was just pointing to a conspicuous silence 
regarding big businesses on the part of 
Opposition parties. 

“If you want to be a credible political 
force in this country, you must be pro-busi-
ness because the private sector creates 
incremental jobs. Business-government 

interaction is unavoidable, and any polit-
ical force of any substance will have a shot 
at the government at some time or another 
and use good relations with businesses to 
do good to the citizens. Probably some wis-
dom has dawned on the Opposition,” said 
U R Bhat, co-founder of Alphaniti Fintech. 

Others say such statements are made 
in the heat of elections and nothing major 
should be read into it. “This may be a 
storm in the teacup due to the heat of the 
elections,” said another CEO. 

Emails sent to Reliance Industries and 
Adani groups on Wednesday did not elicit 

any response until the time of going to press. 
The Confederation of Indian Industry, 

Associated Chambers of Commerce & 
Industry of India, and Federation of Indian 
Chambers of Commerce & Industry 
declined to comment on the story. 

“The speech was a nice way to check-
mate Rahul, who has been accusing the 
PM of favouring a few corporates. I am not 
sure if the PM said anything based on actu-
al information around the flow of illegal 
money to the Congress party, but it will 
definitely resonate with voters,” said S P 
Tulsian, founder, SPTulsian.com.

Addressing a rally in Jharkhand on Tuesday, Rahul Gandhi spoke about the need for 

greater representation for tribals and said that the BJP gives all the forest land to Adani

FILE PHOTO: PTI



DISCLAIMER News reports and feature articles in Business Standard seek to present an unbiased picture of developments in the markets, the corporate world and the government. Actual developments can turn out to be different owing to circumstances beyond Business Standard’s control and knowledge. Business Standard 
does not take any responsibility for investment or business decisions taken by readers on the basis of reports and articles published in the newspaper. Readers are expected to form their own judgement. Business Standard does not associate itself with or stand by the contents of any of the advertisements accepted in good 
faith and published by it. Any claim related to the advertisements should be directed to the advertisers concerned. Unless explicitly stated otherwise, all rights reserved by M/s Business Standard Pvt Ltd. Any printing, publication, reproduction, transmission or re-dissemination of the contents, in any form or by any means, 
is prohibited without the prior written consent of M/s Business Standard Pvt Ltd. Any such prohibited and unauthorised act by any person/legal entity shall invite civil and criminal liabilities. Journalists and editors working in Business Standard do not contribute to and are not associated with features and articles appearing 
in this newspaper under sections classified as Advertorial or Brand post. Such articles are to be treated as paid-for advertisements. Some of the reports in this newspaper and its website may have gone through preliminary processing by artificial intelligence tools before a final edit check.

8 WORLD 
>

NEW DELHI   |   THURSDAY, 9 MAY 2024

SoftBank in talks to buy AI 
chipmaker Graphcore 
SoftBank Group is in talks to acquire Graphcore, a struggling 
British semiconductor startup once valued at $2.8 billion, 
according to people familiar with the deals. The two companies 
have held discussions over several months but entered into 
more advanced deal talks recently, said the  
people, who asked not to be identified discussing private 
matters. Financial terms haven’t yet been decided and the talks 
could still unravel, they said.  BLOOMBERG

iPhone China shipments 
surge 12% after discounts
Chinese iPhone shipments jumped about 12 per cent in March 
after Apple Inc and its retailers slashed prices, official data 
showed, suggesting efforts to arrest an accelerating decline in 
sales are yielding early results. Government data showed 
shipments of foreign-branded smartphones — the vast majority 
of which would have been Apple’s marquee device — grew to 
3.75 million units in March from a year earlier. BLOOMBERG

Tesla autopilot probe: US 
focus on securities fraud 
US prosecutors are examining whether Tesla committed 
securities or wire fraud by misleading investors and consumers 
about its electric vehicles’ self-driving capabilities, people 
familiar with the matter said. Tesla’s autopilot and full self-
driving systems assist with steering, braking and lane changes - 
but are not fully autonomous. The regulators have investigated 
hundreds of crashes that have occurred in Teslas with autopilot 
engaged, resulting in a mass recall by the automaker. REUTERS

HK court bans protest song 
Glory to Hong Kong 
An appeals court on Wednesday granted the Hong Kong 
government’s request to ban a popular protest song, 
overturning an earlier ruling and deepening concerns over the 
erosion of freedoms in the once-freewheeling global financial 
hub. Glory to Hong Kong was often sung by demonstrators 
during huge anti-government protests in 2019. Critics have said 
prohibiting broadcast or distribution of the song further reduces 
freedom of expression since Beijing launched a crackdown in 
Hong Kong following the 2019 protests. AP/PTI 

Will target French troops  
if sent to Ukraine: Russia 
Russia warned France on Wednesday that if France sent troops to 
Ukraine then they would be seen as legitimate targets by the 
Russian military. Macron caused controversy in February by 
saying he could not rule out the deployment of ground troops in 
Ukraine in the future. Macron warned that if Russia wins in 
Ukraine then Europe’s credibility will be reduced to zero. “It is 
characteristic that he himself explains this rhetoric with the desire 
to create some kind of ‘strategic uncertainty’ for Russia," Russian 
Foreign Ministry Spokeswoman Maria Zakharova said. BLOOMBERG

China and Serbia on Wednesday agreed to follow a “shared 

future” as President Xi Jinping (left) visited the Balkan 

country as part of his bid to forge stronger relations with 

allies at the edge of the European Union. Serbian President 

Aleksandar Vucic (right) said that since 2020 China had been 

the single-largest investor in Serbia, and that its investment 

was up 30-fold over the past decade. The free trade deal will 

guarantee tariff-free exports for 95 per cent of Serbian 

products to China over the next five to 10 years, Vucic said.

IN BRIEF

BLOOMBERG  
8 May 

The US paused a shipment of 
bombs to Israel over concerns about 
a potential military offensive on the 
Gazan city of Rafah, which 
President Joe Biden opposes, 
according to a senior administration 
official. The delivery was supposed 
to contain 3,500 bombs, split 
roughly evenly between 2,000-
pound (907-kilogram) and 500-
pound explosives, the official, 
granted anonymity to discuss a sen-
sitive matter, said. 

The US is worried about the 
damage the large bombs could 
inflict on dense urban areas like 
Rafah, where around 1.4 million 
Palestinians are sheltering from 
Israel’s war with Hamas. 
Washington has not made a final 
decision on whether to proceed with 
the shipment, official said. 

 Washington has stepped up its 
criticism of Israel in recent months, 
saying it’s not doing enough to pro-
tect civilians and allow aid into the 
besieged Palestinian territory, parts 
of which the United Nations says are 
on the verge of famine. At the same 
time, Biden’s said his support for 
Israel is ironclad and he’s defended 
its right to pursue a strategy of 
destroying Hamas, an Islamist 
group backed by Iran. 

Biden’s decision marks one of 
the most significant moments of 
discord between Israel and its most 
important ally since Hamas’s 
October 7 assault, which started the 
war. Hamas, designated a terrorist 
organisation by the US, killed 1,200 
people and abducted roughly 250 

when its fighters stormed into 
southern Israel from Gaza. 

Israel’s retaliatory bombardment 
and ground offensive on the 
Mediterranean enclave have killed 
almost 35,000 people, according to 
the Hamas-run health ministry. 

Biden puts arms 
shipment to  
Israel on hold

US eyes curbs on China’s 
access to AI software
REUTERS 
8 May 

T
he Biden administration is 
poised to open up a new front 
in its effort to safeguard US 

AI from China with preliminary 
plans to place guardrails around the 
most advanced AI Models, the core 
software of artificial intelligence sys-
tems like ChatGPT, sources said. 

The Commerce Department is 
considering a new regulatory push to 
restrict the export of proprietary or 
closed source AI models, whose soft-
ware and the data it is trained on are 
kept under wraps, three people famil-
iar with the matter said. 

Any action would complement a 
series of measures put in place over 
the last two years to block the export 
of sophisticated AI chips to China in 
an effort to slow Beijing’s develop-
ment of the cutting edge technology 
for military purposes. Even so, it will 
be hard for regulators to keep pace 
with the industry’s fast-moving 
developments. 

The Commerce Department 
declined to comment. The Chinese 
Embassy in Washington did not 
immediately respond to a request for 
comment. Currently, nothing is stop-
ping US AI giants like Microsoft-
backed OpenAI, Alphabet’s Google 
DeepMind and rival Anthropic, 
which have developed some of the 
most powerful closed source AI 
models, from selling them to almost 
anyone in the world without govern-
ment oversight. Government and pri-
vate sector researchers worry US 
adversaries could use the models, 
which mine vast amounts of text and 
images to summarise information 
and generate content, to wage aggres-
sive cyber attacks or even create 
potent biological weapons. 

To develop an export control on 
AI models, the sources said the US 
may turn to a threshold contained in 
an AI executive order issued last 
October that is based on the amount 
of computing power it takes to train 
a model. When that level is reached, 
a developer must report its AI model 
development plans and provide test 
results to the Commerce Department. 

That computing power threshold 
could become the basis for determin-
ing what AI models would be subject 
to export restrictions, according to 
two US officials and another source 
briefed on the discussions. They 
declined to be named because details 
have not been made public. 

If used, it would likely only 
restrict the export of models that 
have yet to be released, since none 

are thought to have reached the 
threshold yet, though Google’s 
Gemini Ultra is seen as being close, 
according to EpochAI, a research 
institute tracking AI trends. 

The agency is far from finalising a 
rule proposal, the sources stressed. 
But the fact that such a move is under 
consideration shows the US govern-
ment is seeking to close gaps in its 
effort to thwart Beijing’s AI ambitions, 

despite serious challenges to impos-
ing a muscular regulatory regime on 
the fast-evolving technology. As the 
Biden administration looks at compe-
tition with China and the dangers of 
sophisticated AI, AI models “are 
obviously one of the tools, one of the 
potential choke points that you need 
to think about here,” said Peter 
Harrell, a former National Security 
Council official.  

Considers regulatory push to restrict export of closed source AI models

US withheld 3,500 bombs last week 

US commerce dept revokes 
export licences to Huawei 
The US has revoked licences 
allowing Huawei Technologies to 
buy semiconductors from 
Qualcomm and Intel, according to 
people familiar with the matter, 
further tightening export restric-
tions against the Chinese telecom 
equipment maker. 

The decision will affect sales of 
chips for use in Huawei phones  
and laptops, according to the people, 
who discussed the move on con-
dition of anonymity. House  
Foreign Affairs Committee 
Chairman Michael McCaul con-
firmed the administration’s decision 
in an interview Tuesday. He said the 
move is key to preventing China 
from developing advanced  
artificial intelligence. 

“It’s blocking any chips sold to 
Huawei,” said McCaul, a Texas 
Republican who was briefed about 
the license revocations for Intel and 
Qualcomm. “Those are two com-
panies we’ve always worried about 
being a little too close to China.” 

Officials are considering sanc-
tions against six Chinese firms that 

they suspect could supply chips to 
Huawei, which has been on a US 
trade restrictions list since 2019. 

Intel expects revenue to fall 
“below the midpoint” of its pre-
viously guided range of $12.5 billion 
to $13.5 billion in the second quarter 
due to the ban, it said in a statement 
on Wednesday.               

         BLOOMBERG  

A Palestinian man watches as smoke rises after an Israeli strike, amid 

the ongoing conflict between Israel and Hamas in Rafah PHOTO: REUTERS

An Israeli air strike killed at least 
seven people and wounded 
several others early Wednesday in 
Gaza City, according to a local 
news organisation. The strike on 
an apartment in the devastated 
northern city killed seven 
members of the same family, the 
Al-Ahli hospital said, with 
eyewitnesses on Wednesday  
also reporting strikes elsewhere  
in the strip, particularly  
around Rafah. AGENCIES

US chip production is poised to explode 
in coming years, helping ease a risky 
dependency on East Asia, according to 
a projection by the Semiconductor 
Industry Association. Semiconductor 
manufacturing capacity in the country 
will triple by 2032, an SIA-
commissioned study by the Boston 
Consulting Group found. That will take 
the US share of the industry to 14 per 
cent, up from 10 per cent currently, 
according to the report, which was 
released Wednesday. BLOOMBERG 
 

Israeli strike kills 
7 in Gaza ahead of 
ceasefire talks 

The Israeli military said on 
Wednesday that it has reopened 
the Kerem Shalom crossing into 
Gaza, a key terminal for the entry 
of humanitarian aid that was 
closed over the weekend after a 
Hamas rocket attack killed four 
Israeli soldiers nearby. But the 
United Nations agency said no aid 
has yet entered and there is no 
one to receive it on the  
Palestinian side. AP/PTI

Israel says it 
reopened a key 
Gaza crossing

Chipmaking capacity 
may treble by 2032, 
industry group says

President Joe Biden will visit Wisconsin 
on Wednesday to announce plans by 
Microsoft Corp to build a $3.3 billion 
high-tech data centre that will create 
thousands of jobs, the White House said. 
The Microsoft facility in southeastern 
Wisconsin will be built on the same land 
where Taiwan electronics manufacturer 
Foxconn had planned to build a $10 
billion factory that former President 
Donald Trump once called “the eighth 
wonder of the world,” before Foxconn 
drastically scaled back its plans. REUTERS 

Biden to unveil $3.3 bn 
Microsoft data centre  
in Wisconsin 

AstraZeneca withdraws Covid vaccine globally
ANJALI SINGH & SANKET KOUL 
Mumbai/New Delhi, 8 May 

AstraZeneca on Wednesday 
announced the global withdrawal of 
its Covid-19 vaccine, Vaxzevria, days 
after it was reported that the British 
pharmaceutical giant admitted the jab 
can cause rare side effects like blood 
clots and low platelet counts. 

The vaccine, developed by 
AstraZeneca and Oxford University, 
was produced by the Serum Institute 
of India (SII) as Covishield. 

The company will begin the with-
drawal of the marketing authorisation 
for the vaccine from Europe. 

“According to independent esti-
mates, over 6.5 million lives were saved 
in the first year of the use alone, and 

over three billion doses were supplied 
globally. As multiple variants of Covid-
19 vaccines have since been developed, 
there is a surplus of the 
available updated vac-
cines. This has led to a 
decline in the demand for 
Vaxzervria, which is no 
longer being manufac-
tured or supplied,” it said. 

AstraZeneca added 
that the withdrawal is not 
related to the vaccine’s 
safety profile. However, 
the UK court litigation is 
adamant the reason for 
the withdrawal is due to 
the decline in the demand for 
Vaxzervria, which is no longer being 
manufactured or supplied. 

They now aim to work with regu-
lators and partners to finalise their role 
in the Covid-19 response. 

“We fully under-
stand the ongoing con-
cerns and it's crucial to 
emphasise our commit-
ment to transparency 
and safety. From the 
outset, we have dis-
closed all rare to very 
rare side effects, includ-
ing Thrombosis with 
Thrombocytopenia 
Syndrome, in the pack-
aging insert in 2021. 
Despite the challenges 

faced during the global pandemic, the 
safety of the vaccine remains para-
mount. Regardless of whether it's 

AstraZeneca’s Vaxzervria or our own 
Covishield, both vaccines have been 
instrumental in saving millions of lives 
worldwide. We commend the collabo-
rative efforts of governments and 
ministries in facilitating a unified 
global response to the pandemic,” a 
SII spokesperson said. SII revealed that 
with India achieving high vaccination 
rates in 2021 and 2022, coupled with 
the emergence of new mutant variant 
strains, the demand for previous vac-
cines has diminished significantly. In 
December 2021, they stopped the 
manufacturing and supply of 
additional doses of Covishield. 

According to a petition filed in the 
Supreme Court, more than 1.75 billion 
doses of Covishield, including booster 
doses were administered in India. 

The firm will begin the withdrawal 

of the marketing authorisation for 

Vaxzevria from Europe

Officials are considering  

sanctions against six Chinese  

firms that they suspect could  

supply chips to Huawei

“From the outset, we 
have disclosed all 
rare side effects…
Regardless of 
whether it’s 
AstraZeneca’s 
Vaxzervria or our own 
Covishield, both have 
been instrumental in 
saving millions of 
lives worldwide” 

SII spokesperson

SUPANTHA MUKHERJEE 
8 May 

Telefonica Germany will move one  
million 5G customers to Amazon Web 
Services (AWS) cloud later this month, 
company executives told Reuters, in a bold 
move by the US online retailer to break into 
the global telecoms market. 

While some telecom networks have 
moved IT and other non-core operations to 
the public cloud, the move by the subsidiary 
of Spanish group Telefonica is a global first 
where an existing mobile operator is 
switching its core network to a public Cloud. 

Big Cloud computing services firms such 
as Amazon and Microsoft have been trying to 
move more into the telecoms sector, lured by 
billions of dollars in potential revenue, but 
operators have been wary of the capability of 
public Clouds in handling a mobile network. 

“I want to see it working for at least one to 
two quarters and have a roadmap to move at 
least 30-40 per cent of my customer base by 
2025-2026," said Mallik Rao, Chief 
Technology & Information Officer at O2 

Telefonica, also known as Telefonica 
Germany. 

The company has 45 million customers  
in Germany. 

AWS and O2 Telefonica did not disclose 
financial details of the deal. 

The core network, which consists of high-
performance servers in data centers, is the 
heart of a mobile network that securely 
routes data and calls at high speeds. A public 
Cloud will cut costs, increase scale and allow 

repairs to be done without service disruption. 
“As the network becomes more defined by 

software, traditional players need to up the 
ante to keep up with the threat of the big 
tech,” said analyst Paolo Pescatore at PP 
Foresight. “We will hear the word ‘frenemy’ 
used a lot more." US-based Dish, which built 
its mobile network from scratch, became in 
2021 the only telecom company to use AWS 
cloud for its core network. 

“Dish was much easier because they had 

no existing systems that had to be modified 
to work with the cloud,” AWS vice-president 
Jan Hofmeyr said in an interview. 

Nokia, which also worked with Dish, will 
provide the software and AWS will provide its 
infrastructure for Telefonica Germany. 

“The cloud players continue to get better 
... and building more credibility with the 
operators to be able to move network 
functions into the cloud," said Raghav 
Sahgal, president of cloud and network 
services at Nokia. Telefonica first worked 
with AWS and Ericsson, and then swapped to 
Nokia and AWS, Rao said. "The days of trial 
are over. I don't want to keep on trying.” 

The global telecom cloud market is 
expected to reach $108.7 billion by 2030 from 
$19.7 billion in 2021, making it a growth driver 
for companies such as Amazon. 

“We want to make it a business to run telco 
workloads,” AWS' Hofmeyr said, adding that 
the company expects more deals with other 
operators in the next 12 months. 

"I would say in most cases the discussion 
is about timing versus should we move  
into the cloud." REUTERS 

AWS breaks into Europe 5G networks with Telefonica deal
In a global first, an existing mobile operator will switch its core network to a public Cloud
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FTX customers  
to recover funds 
lost in collapse
REUTERS 
8 May 

Crypto exchange FTX will 
have between $14.5 billion to 
$16.3 billion to pay its creditors 
and customers, according to 
an amended reorganisation 
plan filed by the com-
pany on Tuesday in a 
US bankruptcy 
court. 

FTX said it has 
anticipated the fig-
ure based on 
monetising assets, 
most of which were 
investments owned by 
Alameda Research, a crypto-
focused hedge fund controlled 
Sam Bankman-Fried, FTX 
Ventures businesses, and liti-
gation claims. 

The amount for distribu-
tion includes assets under the 
control of the chapter 11 deb-
tors, as well as those controlled 

by liquidators of FTX Bahamas 
Digital Markets, Bahamas 
Securities Commission, liqui-
dators of FTX’s Australia unit, 
the United States Department 
of Justice (DOJ) and  
several private parties, the 
statement added. 

The company said the 
amended plan focuses 

on a series of settle-
ments reached con-
sensually with the 
key stakeholders 
including cases that 

are still subject to court 
approval. 

The plan put forward by 
FTX creates a “convenience 
class” for creditors with claims 
of $50,000 or lower, under 
which it anticipates that 
majority of the creditors will 
receive about 118 per cent of 
the amount of their claims 
within two months if approved 
by the court. 
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I
ntending to formulate a production-linked incentive (PLI) scheme for elec-
tronics-component manufacturing, the Ministry of Electronics and 
Information Technology, as reported by this newspaper, has asked various 
stakeholders to share information related to India’s disabilities against com-

peting countries, export potential, major buyers of components and sub-assemblies, 
and foreign and domestic firms planning to set up manufacturing plants in the 
country. The government aims to increase capacity, enhance cost-effectiveness, 
and create a component ecosystem worth $75 billion over the next five years. Past 
evidence, however, begs the question of whether PLI can help transform India’s 
manufacturing ecosystem. 

Amid increased US-China tensions, India aims to become part of the China-
plus-One strategy of large multinational corporations. In this context, PLI, essentially 
a production-subsidy scheme, seeks to expand domestic production capacities in 
different sectors. While the PLI scheme is the closest India has to an industrial 
policy, evidence so far suggests that its success is limited. Except for the PLI scheme 
for manufacturing mobile phones in India, multinationals seem reluctant to estab-
lish a significant manufacturing base in the country. Even in the case of iPhones 
being manufactured in India, which has done reasonably well, most of the com-
ponents are being produced elsewhere. Notably, two of Apple’s vendors, Wistron 
and Pegatron, have withdrawn from India. 

Overall investment remains far from what was initially expected in other 
sectors where PLI schemes were launched, including high-efficiency solar photo-
voltaic modules, automobiles, and textiles, which were expected to gain scale. 
Unfortunately, India’s industrial strategy, instead of being harnessed to generate 
productive employment and boost export potential, is tilting towards import sub-
stitution. The PLI scheme shortlists firms and provides subsidies of 4-6 per cent, 
based on conditions like investment and production. It can be argued that PLI-
induced investment has been unable to create the scale of employment needed, 
especially in low-skill manufacturing. PLI for textiles is a case in point. Textile is a 
labour-intensive sector with a tremendous scope for job creation. However, the 
growth of investment in this sector remains slower than anticipated. As 16th 
Finance Commission Chairman Arvind Panagariya also noted recently, PLI is not 
a tool for overall industrialisation. It can expand export potential and bring in ben-
efits perhaps in a few sectors and should not be used to subsidise every industry. 

The idea of import substitution and creating a few national champions has 
also led to increased tariff protection, an impediment for firms aiming to be part 
of global value chains. Integrating with global value chains is critical for industrial 
production and exports. Since inception, expenditure on the PLI scheme has been 
a fraction of the planned outlay. Also, in principle, it interferes with market func-
tioning and increases bureaucratic control. Therefore, before including new sectors 
in the PLI scheme, the government would do well to study how the scheme has 
worked thus far. Giving large firms production subsidies and tariff protection will 
not be enough to push industrial production and exports in the long run. What 
India needs are deeper reforms. Strong and resilient infrastructure, which has 
improved significantly in recent years, a reliable trade policy with low tariff rates, 
a skilled and employable workforce, and an investor-friendly business environment 
remain the key to industrial development.

Regulating the regulators
Govt must strengthen accountability

C
ontamination in packaged spices, eye drops, and children’s cough syrups; 
misinformation in advertisements for an Ayurvedic medicine; revelations 
of high sugar content in baby food; and the mislabelling of sugared food 
products as “health drinks”. These issues that have serially hit the headlines 

over the past year point to the serious weaknesses in consumer-facing regulatory 
institutions in India. It has taken court appeals, exposes by influencers and non-
government organisations, and embarrassing complaints from global regulatory 
bodies to highlight these weaknesses. The upshot in most cases has been to haul up 
the companies concerned with restrictions without raising questions of how the 
plethora of state and central regulators allowed the transgressions in the first place. 

The recent complaints from Hong Kong and Singapore of high levels of a 
banned pesticide in products of two products of popular spice mixes are a case 
in point. It took the Food Safety and Standards Authority of India almost a month  
to make some sort of response by asking states to collect different brands of 
spices for testing. Unasked in this imbroglio, which could seriously impact boom-
ing spice exports, is how such contaminants, which are also banned in the 
domestic market, escaped the attention of the food safety regulator in the first 
place. Last year, following reports that children in the Gambia and Uzbekistan 
died after taking Indian-made cough syrups and consumers in the US developed 
eye infections or blindness after using Indian-made eye drops, the government 
issued showcause notices to 70 companies and asked 18 to shut shop. Such ret-
rospective vigilance, taken to safeguard India’s reputation as “pharmacy to the 
world”, leaves unanswered the question of how to enhance the efficacy of drug 
regulators to ensure such incidents do not occur. 

There is certainly scope for a thorough reorganisation, given the regulation 
load imposed by the presence of over 10,000 pharma-manufacturing units in 
India. The urgency to do so can be seen from the frequency with which the US 
Food and Drug Administration highlights the failure of Indian drugs to conform 
to US standards, a serious problem, given that the US is the Indian pharma indus-
try’s largest overseas market. More recently, following strongly-worded Supreme 
Court strictures against Patanjali’s misleading advertisements, the Uttarakhand 
government saw fit to suspend 14 of the company’s product licences, which begs 
the question of the basis on which these were given. Again, the case had its origins 
in a complaint by the Indian Medical Association against Patanjali’s advertisements 
that claimed to cure a range of illnesses better than allopathic drugs. 

But where super-vigilant regulators in developed overseas markets can be 
relied on to spot transgressions in Indian products, the domestic consumer has 
little recourse to redress mechanisms in the face of regulatory failure. Consumer 
courts have been around since 1988. Though initially praised for their efficiency, 
these too have gone the way of the wider judicial system with backlogs clogging 
the system. Verdicts that are supposed to be delivered in three months can take up 
to five years, with the process of filing a case taking a fair chunk of the time. Last 
month, the government directed all consumer courts to start hearing cases online 
in an effort to streamline and fast-track procedures. Demanding greater efficiency 
and accountability from consumer-facing regulators should be the next step.
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H
istorically, economic growth or income alone 
was considered the primary measure of 
human development. Over the years, how-

ever, health and education gradually emerged as key 
elements of human development, alongside income.  
A major thrust to the broader concept of human 
development was provided in 1990 when the United 
Nations Development Programme began to release 
country-wise data on the human development index 
(HDI) as a summary measure of a nation’s average 
achievements in three key dimen-
sions of human development: 
Income, health and education.   

It is significant that research in 
the global context clearly establishes 
that income and non-income com-
ponents of human development 
(health and education) are inextri-
cably linked and mutually reinforc-
ing. A country cannot sustain eco-
nomic growth in the long-run 
without adequate support from 
human development, and vice versa.  

A recent study titled “Inter-link-
ages between Economic Growth and Human 
Development in India — A State Level Analysis”,  co-
authored by this columnist with Vrinda Gupta and 
Aakanksha Shrawan, empirically found a strong two-
way relationship between economic growth and 
human development in India. The bi-directional 
causality between human development and eco-
nomic growth was also established, i.e., human devel-
opment causes economic growth, and vice versa. 

The above-referred study also found that sec-
ondary-level education leads to increased economic 
activity in the agriculture and manufacturing sectors, 

while higher education drives economic activity in 
the services sector. The impact of higher education 
enrolment on services was four times larger than that 
of secondary education on agriculture and manufac-
turing. Primary education was not found to impact 
economic activity, suggesting the critical importance 
of at least secondary-level quality education for devel-
oping cognitive skills. It is the development of cogni-
tive skills of an individual rather than mere school 
enrolment or attainment that is positively related to 

economic growth.  
Recent cross-country studies also 

support that investing in secondary 
education yields a significantly high-
er economic growth, much more 
than the impact that can be achieved 
solely through primary education.  
In other words, for primary education 
to substantially contribute to eco-
nomic growth, it is important to sup-
plement it with widespread provision 
of secondary education. Notably, the 
UN Sustainable Development Goals 
now include specific targets for pri-

mary and secondary education, in contrast to the 
Millennium Development Goals, which solely empha-
sised universal primary education.   

Another recent related study titled “Economic 
Growth and Human Development in India — Are 
States Converging?” by the same authors, found that 
economically weaker and low human development 
states in India were not catching up or converging 
with economically well-off states. However, club con-
vergence was occurring in the sense that when dif-
ferent states were divided into separate categories 
based on the different levels of economic growth and 

human development, economically weaker states 
were found catching up with economically well-off 
states with similar levels of human development.  

A clear message emerging from the two studies 
referenced above is that for economically disad-
vantaged states within India to catch up with more 
prosperous states, and for India to catch up with 
its peer and developed economies not only in terms 
of size but also in per capita income, it is imperative 
to place human development at the centre of eco-
nomic policymaking.  

Historically, policymakers in India have priori-
tised economic growth with a relative neglect of 
health and education. Public spending on health in 
India at 1 per cent of gross domestic product (GDP)  
has remained broadly unchanged in the last 30 years 
and it is nowhere close to the target of 2.5 per cent 
set out for 2025 in the National Health Policy, 2017. 
India’s public health spending pales in comparison 
with health spending of 3-5 per cent of GDP by its 
peers (5.3 per cent by Russia, 4.5 per cent by Brazil, 
3.6  per cent by Thailand, and 2.9 per cent by China).  

Likewise, India’s public spending on education 
at 4.6 per cent of GDP remains far below the target 
of 6 per cent, which was first articulated in the 
National Policy on Education, 1968, and reiterated 
in all subsequent education policies, including the 
one in 2020. It is to be noted that the target of 6 per 
cent was set to be achieved almost three decades 
ago in 1986. 

Low public health allocation has been forcing 
households to spend on healthcare and education 
from their own pockets. A study suggests that out-
of-pocket expenditure (OOPE) on healthcare pushed 
55 million people in India into poverty in 2011–12. 
OOPE on health in India, constituting 50 per cent 
of total health expenditure, is one of the highest in 
the world. High OOPE can force households to adopt 
harmful coping mechanisms, such as liquidation of 
productive assets and borrowings, resulting in 
impoverishment.  

Low public spending on education has been one 
of the key factors for a large proportion of children 
in the country still not being able to attain school 
education beyond the elementary level. India must 
significantly increase its public spending on health 
and education and ensure effective targeting to 
reduce people’s out-of-pocket expenses.   

No doubt, economic growth indirectly also con-
tributes to human development by giving individ-
uals and the government a greater command of 
resources to spend on health and education, among 
other things.  However, the pace of such contribution 
is extremely slow, with India’s HDI score improving 
by only 0.20 (to 0.64 from 0.44 out of a value of one) 
over the last 30 years. Despite being one of the 
fastest-growing economies in the world during the 
last several years, India lags its peers in key health 
and education indicators, let alone advanced 
economies. India cannot rely only on the trickle-
down effect of economic growth on human devel-
opment. It needs to prioritise human development 
by taking direct, specific, and affirmative policy 
measures. It is only then that India can realise its 
full economic growth potential.  

The writer is a senior fellow at the Centre for Social and 

Economic Progress, and a former executive director, Reserve 

Bank of India. The views are personal

A
head of elections, fierce debates have broken 
out in resident welfare associations (RWAs) 
in the country’s most famous high-tech 

Millennium City that somehow manages to thrive 
on the most low-tech quality of civic infrastructure. 
The argument is to vote or not to vote given the dete-
riorating state of Gurugram; to do your duty as a cit-
izen or to expect elected officials to do theirs. 
Undoubtedly, the city, which started from pretty 
minimal standards of civic amenities in the first 
place, has hit a new low: Garbage 
going nowhere, roads that make vil-
lage lanes look like Formula 1 tracks, 
noxious overflowing sewers, water 
shortages despite a fortuitous rise 
in the water table … you get the drift. 

But the real culprit has a tenuous 
connection with the Member of 
Parliament who gets elected to rep-
resent the Gurugram constituency 
in the Lok Sabha. Instead it’s an 
institutional failure that is causing 
the ructions. Elections to the 
Municipal Corporation of 
Gurugram, a body that has never 
been renowned for efficiency, have 
been delayed for the past year and a half. With no 
one really in charge, energetic RWAs have resorted 
to organising noisy dharnas  at MCG House to gal-
vanise its bureaucrats into addressing their prob-
lems. These protests, complete with slogan shouting 
and placard waving, are certainly cathartic; they 
even yield well-meaning responses but these are 
too incremental to make an appreciable difference. 

To be sure, the fact that such local issues are loom-
ing so large in a Parliamentary election is a symptom 

of the lack of substantive new issues in this current 
seven-phase, 44-day election campaign, the second 
longest in independent India’s history. The acche din 
of “development” appears to have lost momentum, 
and redistributive justice embedded in nyay is an 
improvisation of the garibi hatao theme, which has 
had its day. Ironically, the current discourse among 
Gurugram RWAs takes us back to a slogan that may 
have prevailed in that close parliamentary election 
of 2004: Bijli, sadak, paani. The fact is that rapid 

urbanisation in the post-liberalisation 
era has altered the dynamics of mid-
dle-class urban voter demands. 
Where it was once politically correct 
to support politicians who vowed to 
eliminate poverty, the focus now is 
on maximising wealth and comfort, 
and that includes a standard of civic 
amenities. They want, if not Indian 
Shining, at least moderately liveable 
urban environments.     

But the RWAs’ well-intentioned 
no-vote campaign may be misplaced. 
The fact that most of India’s emerging 
cities are models of poor governance 
has less to do with who is elected to 

Parliament than with the structures of municipal gov-
ernance and autonomy. Most municipal corporations 
are broke. Their revenue-raising abilities are limited 
to property tax, water tax, and toll tax, which urbanites 
often take delight in evading (even as they expect 
western standard utilities). But even these sources of 
funds are limited. According to a study by the Reserve 
Bank of India, local taxes account for just about a 
third of a municipal body’s revenues. The rest comes 
from fund transfers for the Centre and states. Some 

70 per cent of these resources get eaten up in salaries, 
pensions and administrative costs. When you have 
no money nor the means of raising larger sums, the 
ability to deliver services is non-existent. Add in 
unchecked and blatant petty corruption, especially 
lucrative in the growing privatisation of contracts for 
the provision of urban infrastructure, and the scope 
for accountability vanishes.    

This creates a vicious circle of underfinancing 
and poor quality infrastructure. But as history tells 
us, poorly managed cities are political time bombs. 
With 40 per cent of India’s population heading to 
the cities by 2036, according to the World Bank, the 
stresses on urban infrastructure will multiply man-
ifold. The Bank reckons India’s urban local bodies 
will need to invest $15 billion a year for the next 15 
years for cities to come up to speed. Where will such 
humongous sums come from? The obvious way out 
of the financing conundrum is to tap the markets 
through municipal bonds, an instrument that is 
strongly recommended for middle-class investors 
for its relative safety and decent returns. But given 
poor governance mechanisms in municipal corpo-
rations, cities that have issued them have, pre-
dictably, found few takers. 

Given this, Gurugram’s hard-working RWAs 
would do better to lobby — even hold dharnas — 
for early municipal elections. That’s where the circle 
of accountability begins. Enforcing service delivery 
by elected officials would be a good starting point 
for establishing the sort of efficiency and incor-
ruptibility that could encourage investors to put 
their money in the municipal bond market.  
Meanwhile, it may be worth lining up at the hus-
tings, which may be a good idea for those who have 
a view about the future of India.

We’re back to bijli, sadak, paani 

Dependence on PLI should be contained

Transforming manufacturing

C
ountries sign Bilateral 
Investment Treaties (BITs) to 
attract foreign investments to 

enhance manufacturing, generate jobs, 
and seek new technologies for sustained 
economic activity. A surfeit of BITs since 
the 1990s, about 3,000 worldwide, was a 
consequence of the embrace of the 
“Washington Consensus” that 
advocated liberalisation. That 
bonhomie seems to be over now with 
BITs facing a backlash largely owing to 
the contentious “Investor State Dispute 
Settlement” (ISDS) that empowers a 
foreign investor to directly bring claims 
and seek compensation against the 
state through arbitration. Prabhash 
Ranjan, an expert on international 

investment law, puts in perspective in 
his new book the controversy 
surrounding ISDS, dispassionately 
covering competing narratives. 

Dr Ranjan quotes a study from the 
United Nations Conference on Trade and 
Development to dispel the popular notion 
that ISDS claims cause huge financial 
burdens on the host country. According to 
the study, 1,257 publicly known ISDS 
claims have been initiated so far, an 
average of 35 annually. Only in 13 cases 
did the compensation awarded exceed $1 
billion; in 178 cases, it was less than $100 
million; and in more than half of all cases, 
the damages were less than $16 million on 
average. Hard to explain, however, is the 
fact that the maximum ISDS claims 
were made against developing 
countries that, with meagre financial 
wherewithal and deficient expertise in 
trade law, invariably end up in losing 
battles, sacrificing scarce resources 
meant to address livelihood issues.  

The book offers an insightful 
account of how India handled its 28 
disputes arising out of about 80 
BITs/free trade agreements investment 

chapters concluded between 1994 and 
2010. Dr Ranjan draws our attention to 
some high-profile ISDS claims that 
India lost and candidly places the blame 
on a combination of the slackness of our 
judicial system, abuse of public power 
and poor governance. For instance, the 
claim of White Industries, an 
Australian mining company, was the 
result of the Indian judiciary’s failure 
to get its act together for almost nine 
years. The Devas-Antrix case arose 
following India’s decision to abruptly 
cancel the contract, advancing a 
cocktail of reasons ranging from social 
objectives, national security, criminal 
offences, and so on. Retroactively 
amending the Arbitration and 
Conciliation Act, 1996, the primary law 
governing arbitration, which sought to 
delink ISDS, prompted Devas to 
initiate a second BIT arbitration. 

In the two retroactive tax cases 
involving Vodafone and Cairn Energy, 
India’s executive overreach against 
judicial decisions, by amending the 
income-tax law retroactively, 
compelled them to resort to 
international arbitration. The belated 
rectification of this error in 2021 did not 
prevent the damage already done to 
India’s reputation. The Nissan case is a 

grim reminder of state luring investors 
by offering tax incentives and then 
going back on those promises without 
any policy justification. 

Rattled by these ISDS claims, India 
sought to decouple investment from 
international trade. It terminated all BITs 
that were more than 10 years old; 
introduced a model BIT in 2015 that 
accords primacy to 
local remedies on 
disputes prior to 
international 
arbitration. The 
author reasons that 
the gaps in the 
regulatory 
framework should 
be plugged instead 
of blocking a useful 
route for foreign 
investment.    

The unequivocal support for ISDS 
stems from Dr Ranjan’s belief that, given 
that not all sovereign actions are in 
genuine public interest, ISDS is needed 
to protect investors against the state’s 
excesses. He stretches this logic to set 
out protection provisions in the rule 
book to serve everyone well. This 
assertion, however, overlooks the 
dangers of treaty shopping, reckless 

disinvestment, flight of capital and 
investors’ proclivity for profit-making, 
factors that often disregard the 
development imperatives of host 
countries. The tribunals’ generous 
interpretation of BITs clauses such as 
most-favoured nation, national 
treatment, protection, pre-
establishment, standstill, ratchet, and 

so on often weigh 
heavily against 
developing 
countries’ 
compulsions to 
make or amend 
laws to 
accommodate 
changing socio-
economic 
dynamics.    

Around the 
world of late, ISDS 
has become 

politically toxic even in the capital-
exporting developed world. Increasing 
two-way investment flows make ISDS 
seem like a double-edged sword even 
for developed countries. For example, 
India’s cumulative outward foreign 
direct investment since 2000 is about 
$300 billion, approximately one-third 
of the total inward FDIs for the same 

period. These developments are forcing 
nations to explore fresh options. One such 
effort underway is the reform of ISDS 
under the United Nations Commission 
on International Trade Law (UNCITRAL), 
in which India is actively engaged. State-
to-State Dispute Settlement (SSDS), 
providing for diplomatic interventions 
and potential tradeoffs is another. The EU 
is advocating bilateral investment courts 
with scope for mediation before 
arbitration. India is also making a 
concerted effort to make India a hub for 
international arbitration by setting up the 
India International Arbitration Centre 
and Permanent Court of Arbitration. 

This scholarly book serves as a useful 
guide for the judiciary, the legal 
fraternity, policy, industry, and 
academia to educate and avoid 
mistakes. Dr Ranjan alludes to a 
definitive link between investments 
flows and protection provisions in BITs, 
particularly for greenfield projects. His 
book calls for developing a body of 
expertise at the policy level that looks at 
investments as a composite whole of 
economic activity to drive Viksit 
Bharat@ 2047. 

The reviewer is a serving Indian Foreign 

Service Officer

BITs in pieces
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VST INDUSTRIES LIMITED
Regd. Office : Azamabad, Hyderabad � 500 020

Phone: 91-40-27688000; Fax:91-40-27615336;

CIN: L29150TG1930PLC000576,

Email:investors@vstind.com, website: www.vsthyd.com

TRANSFER OF EQUITY SHARES TO THE INVESTOR

EDUCATION AND PROTECTION FUND

Notice is hereby given that pursuant to the provisions of Section 124(6) of the

Companies Act, 2013 (�the Act�) read with Investor Education and Protection

Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 2016 (�Rules�)

as amended to date, Equity Shares of the Company in respect of which dividend

amount have remained unclaimed for seven consecutive years are required to

be transferred to Investor Education and Protection Fund (�IEPF�).

Unclaimed or unpaid dividend up to the year ended 31st March, 2016 was

transferred by the Company to the IEPF within the statutory time period.

The communication has been sent to all the concerned shareholders whose

shares are liable to be transferred to IEPF as per the aforesaid Rules requesting

them to encash the unclaimed dividend on or before 12th August, 2024 by

sending a letter under their signature to KFin Technologies Limited (�KFintech�),

Unit : VST Industries Limited, Selenium Tower B, Plot No.31 & 32, Gachibowli,

Financial District, Hyderabad � 500 032, e-mail : einward.ris@kfintech.com,

phone : 040-67162222. The details of shareholders whose shares are liable to

be transferred to IEPF will be available on the Company�s website i.e.

www.vsthyd.com under Investors Relations Section.

In the event valid claim is not received by KFintech on or before 12th August,

2024, the Company shall start taking action towards transfer of the said shares

to the IEPF pursuant to the said Rules. Once these shares are transferred to

the IEPF by the Company, such shares may be claimed by the concerned

Members only from the IEPF Authority by making an application in the prescribed

Form IEPF-5 online and sending the physical copy of the same duly signed as

per the specimen signatures recorded with the Company along with the requisite

documents enumerated in Form IEPF-5 to the Nodal Officer at the Registered

Office of the Company. Please also note that no claim shall lie against the

Company in respect of shares/unclaimed dividend transferred to the IEPF

pursuant to the said Rules.

For VST INDUSTRIES LIMITED

Sd/-

PHANI K. MANGIPUDI

Company Secretary
Place : Hyderabad

Date : 8.05.2024
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Godrej Consumer Products 
(GCPL) reported 6 per cent year-
on-year (Y-o-Y) consolidated 
net revenue growth in Q4FY24 
to ~3,385 crore and this was 
impacted adversely by currency 
movement. The constant 
currency (CC) growth would 
have been 30 per cent Y-o-Y in 
Q4FY24. India business clocked 
12 per cent Y-o-Y revenue 
growth (5 per cent of it organic) 
with volume growth of 15 per 
cent Y-o-Y (7 per cent organic). 

In the domestic business, 
home care and personal care 
segments registered 6 per cent 
and 4 per cent Y-o-Y growth, 
respectively. The household 
insecticides or HI (Hit, Good 
Knight) category was subdued. 
Personal wash clocked high 

single-digit volume growth, 
sustaining market share gains. 
GCPL gained market share 
across soaps, hair colour, air 
fresheners and HI in Indonesia. 
Hair colour volume growth was 
in double digits. RCCL 
(Erstwhile Raymonds 
Consumer Care which GCPL 
acquired for ~2,825 crore in 
April ‘23) clocked 22 per cent Y-
o-Y growth. 

The international business 
was hit by adverse forex swings. 
Indonesia’s revenue was up 15 
per cent Y-o-Y (17 per cent in 
constant currency). The GUAM 
(Godrej Africa, US and Middle 
East) revenue performance was 
hit by devaluation of the 
Nigerian naira with 16 per cent 
Y-o-Y growth in CC terms and 
down 23 per cent in rupee 
terms. The Latin America & 

SAARC business grew 262 per 
cent in constant currency and 
42.5 per cent in rupee terms. It 
was hit by hyperinflation in the 
Latin American market. 

GCPL targets high single-
digit volume growth in FY25. It 
is looking to gain rural market 
share under “Project Vistaara 
2.0”, which plans to double 
outlets and triple village 
coverage. Margins could 
improve in RCCL, in Indonesia 
and the rest of the world market. 

Standalone gross margin 
rose 80 basis points (bps) Y-o-Y 
to 57.8 per cent due to 
favourable raw material 
movements. Standalone 
operating profit margin 
expanded 20 bps Y-o-Y to 26.6 
per cent, despite 175 basis points 
Y-o-Y increase in advertising 
and promotions or A&P 

spending to 11.4 per cent of 
sales. Consolidated operating 
profit margin was up 230 basis 
points Y-o-Y to 22.3 per cent 
despite 205 basis points Y-o-Y 
increase in A&P. 

GCPL posted a 
consolidated net 
loss of ~1,893 crore 
for Q4FY24 due to 
an exceptional item 
of ~2,376 crore, 
against a 
consolidated net 
profit of ~452.1 crore 
Y-o-Y. The 
exceptional items 
included ~1,390 
crore towards brand and 
goodwill impairment in Africa, 
~930 crore due to a loss on sale 
of subsidiaries in East Africa 
and ~70 crore for other 
restructuring costs. GCPL 

completed the re-organisation 
of its business in East Africa, 
which will have a positive 
impact of ~50 crore per annum 
on net profit but a negative 

impact of ~470 
crore on 
revenues. 

For FY24, 
consolidated 
revenue grew 6 
per cent while 
operating profit 
grew 21 per cent 
and recurring net 
profit grew 9 per 
cent. 

Consolidated 
A&P spends rose by 35.6 per 
cent Y-o-Y to ~1,340 crore, 
which is 9.5 per cent of sales (up 
205 basis points Y-o-Y). 
Absolute employee cost grew 
12.4 per cent Y-o-Y (up 50 basis 

points as a percentage of sales) 
while other expenses were up 7.7 
per cent Y-o-Y. Operating cash 
flow was at ~2,070 crore, about 
70 per cent of operating profit 
while capex was ~310 crore 
(versus ~230 crore in FY23). 

The management is hoping 
to drive sales of Renofluthrin 
(RNF) mosquito repellent and is 
confident of sustained growth 
in Indonesia. It sees 
improvement in rupee cash 
flow in Africa as currency 
volatility settles. Innovations 
like liquid detergent and body 
wash could scale if successful. 
The guidance of mid-teen 
operating profit growth in FY25 
is conservative. There could be 
an upside if RNF products and 
liquid detergents among others 
take off. The stock is up almost 
10 per cent since the results.

New product launches, margins to drive gains for Godrej Consumer Products

N IPO WRAP N

Aadhar Housing Fin 
IPO Day 1 records  
43% subscription  
The initial public offering (IPO) of Aadhar 
Housing Finance, which is backed by 
private equity major Blackstone, 
received 43 per cent subscription on the 
first day of bidding on Wednesday. 
The ~3,000 crore IPO got bids for  
30.4 million shares against 70.08 
million shares on offer, according to NSE 
data.The quota for non-institutional 
investors received 60 per cent 
subscription while retail individual 
investors (RIIs) category got subscribed 
41 per cent. PTI

Indegene gets 69.7 times bids   
The initial public offering (IPO) of health care tech firm 
Indegene got subscribed 69.71 times on the closing day of 
bidding on Wednesday. The ~1,841.75 crore IPO received 
bids for 2.01 billion shares against 28.8 million shares on 
offer, according to NSE data. The portion for qualified 
institutional buyers got subscribed 197.55 times. PTI

TBO Tek booked 1.15x on 1st day 
The initial public offering (IPO) of travel distribution firm 
TBO Tek got subscribed 1.15 times on the first day of 
bidding on Wednesday. The ~1,551 crore IPO received bids 
for 10.6 million shares against 9.2 million shares on offer, 
according to data available with the NSE. The category for 
retail individual investors got subscribed 3.13 times. PTI

Demat additions 
in April built on 
best ever quarter 
Over 3 million accounts added for fifth straight month
SUNDAR SETHURAMAN 
Mumbai, 8 May 

T
he number of dematerialised (demat) 
accounts required to hold shares and 
other securities in electronic format rose 

by 3.1 million in April, bringing the total tally to 
a fresh record of 154.5 million. Since December 
last year, the new additions have consistently 
remained above the 3 trillion mark, a sign that 
the stock markets continue to attract new inves-
tors despite a spike in 
volatility. 

The March 2024 
quarter was the best 
quarter for depository 
firms Central 
Depositories Services 
India Ltd (CDSL) and 
National Securities 
Depository Ltd 
(NSDL) in terms of 
demat account 
additions and the 
pace is showing little 
signs of ebbing. 

“About 10 million 
plus demat accounts 
were opened in the 
fourth quarter of 
FY24, which is the 
highest in any quarter 
since our inception. 
These kinds of 
achievements are a 
testament to the 
growing trust in the 
Indian capital mar-
kets,” said Nehal 
Vora, MD & CEO, 
CDSL, the biggest 
depository in terms of 
a number of accounts 
handled. 

Market players 
said the pace of 
demat additions was 
an encouraging sign for the stability of the mar-
kets as the new investors will help bring incre-
mental flows. They added that the trend also 
showed more households’ savings are getting 
channelised into equities. The ease of opening 
accounts due to digitisation and more aware-
ness about equity investing is also cited as the 
reasons for the surge in demat accounts. 

The broader market gains in April, after a 
slump in the previous two months, could have 
helped attract a new set of investors. In April, 
the Nifty Midcap 100 gained 5.8 per cent, the 
best return since December 2023, while the 
Nifty Smallcap 100 rose 11.4 per cent, its best 
gain since November 2023. New investors flock-
ing to the market prefer mid and smallcap 
stocks given the allure of high returns. Analysts 
said there was value in certain small and midcap 
stocks following a sharp drop in valuations. 

“The small and midcap stocks gave excellent 
returns over the last 12 months, and investors 
who could not participate in the post-pandemic 
bull run entered markets. Moreover, when you 
already have 150 million plus demat accounts 
and the previous quarter was good, there is 
some spillover effect. It helps to spread word of 
mouth,” said Prakash Gagdani, CEO of Torus 
Financial Market. 

Gagdani added that people who had not 
opened accounts earlier or those who invested 

through mutual funds 
were often lured to 
direct investing as 
market returns are 
robust. 

“A small set also 
came to trade in deriv-
atives,” he said. IPOs, 
seen as new investors’ 
lodestone, were 
robust in April. The 
~4,275 crore issue of 
Bharti Hexacom, 
which came in April, 
was subscribed 30 
times. Also, the 
~18,000 crore FPO by 
Vodafone Idea 
attracted close to a 
million retail applica-
tions. Given the lure 
of listing gains, inves-
tor sentiment toward 
IPOs has become 
more favourable. 
Many existing inves-
tors are opening new 
accounts for their 
family members to 
enhance their 
chances of securing 
an IPO allotment. 

Going forward, the 
number of new 
additions is likely to 
plateau. 

“The number should settle at 2 to 2.5 million 
per month. May and June could be volatile, and 
that's when you see more accounts. When there 
is volatility, price swings in stocks in the short 
term are very high. Higher returns with volatil-
ity are attractive for new investors, and there is 
an opportunity to trade more in derivatives,” 
said Gagdani. Some expect pressure on the mar-
kets after the election results in June. 

“If the number of seats is lower, then there 
could be a correction. There is speculation that 
markets will correct closer to elections, and 
some investors are trying to pre-empt it. That's 
why we see profit bookings at every higher level 
lately. Moreover, even if there is regime conti-
nuity, there could be chances of making tough 
decisions that may look difficult in the short 
term, and markets will react,” said Ambareesh 
Baliga, independent equity analyst.

Mutual funds go 
on ~900 crore gilt 
selling trip in May
ANJALI KUMARI 
Mumbai, 8 May 

The stance of Mutual Funds (MF) in the government 
bond market has shifted in May, with fund houses now 
engaging in a selling spree, offloading around ~ 900 crore 
worth of bonds so far. 

MFs emerged as significant buyers of government 
bonds in April, net purchasing approximately ~10,384 
crore worth of gilts. According to fund managers, this 
change in behaviour can be attributed to some fund hous-
es capitalising on profit opportunities by selling bonds, 
while others are actively trimming 
the duration of their portfolios. “It 
is difficult to gauge based on the last 
two-three days of data, but it clearly 
looks like that some are actively 
reducing the duration as can be 
seen from daily return of G-Sec 
funds,” said Dhawal Dalal, president 
& CIO - Fixed Income at Edelweiss 
Asset Management Limited.     

“Also, there are some redemp-
tions in liquid funds, so it may be 
possible that they are sellers of 
short-term government securities,” he added. 

In the current week, MFs have net sold around ~1,529 
crore worth of gilts. Some fund houses said that they 
have been maintaining a higher allocation to corporate 
bonds and state bonds, due to reduced supply and a per-
ceived change in the Reserve Bank of India’s (RBI) liquid-
ity stance. “From a strategy perspective, while the overall 
call is to play a falling interest rate cycle over the next 6-
12 months, markets are likely to see sporadic rate move-
ments. In the current scenario, investors should use the 
rise in yields to build in duration across their portfolios,” 
said a note by Axis Mutual Fund. 

“With positive demand supply outlook for bonds and 
improved liquidity stance of RBI, investors could use 
this opportunity to invest in short to medium-term funds 
with tactical allocation to gilt funds. We maintain a 
higher allocation to corporate bonds and SDL’s due to 
lower issuance and perceived change in RBI’s liquidity 
stance,” the note said. The RBI’s announcement of a 
~40,000 crore bond buyback on Thursday is speculated 
to be a measure aimed at injecting liquidity into the 
banking system.  

ABHISHEK KUMAR 
Mumbai, 8 May 

Mutual funds are looking to tap 
into the special opportunities 
theme ahead of the results of the 
general election and the con-
tinued uncertainty on the geo-
political and interest rate fronts. 

Two fund houses — 
WhiteOak Capital and Samco — 
are set to launch special oppor-
tunities funds next week. Kotak 
MF has also filed papers with the 
regulator to launch a scheme in 
the same category. 

“Though the strategy makes 
sense at all times, there can be 
an added advantage right now if 
the election results lead to higher 
volatility,” said Umeshkumar 
Mehta, CIO, Samco Mutual 
Fund. Special opportunities 
funds are thematic equity 
schemes, which have complete 
flexibility across market capita-
lisation and sectors. According 
to MF officials, though they are 
similar to flexicap funds on 
paper, the approach is com-
pletely different. 

While in the case of the flexi-
cap and most other equity 
schemes, the stock selection is 
driven by factors such as growth 
potential and valuations, special 
opportunities funds primarily 
focus on unique events and cir-
cumstances, both at the industry 
and stock level.  

These special circumstances 
can include corporate restruc-
turing, government policy or 
regulatory changes, technology-
led disruption, and innovation. 

Sharing the example of a 
sharp plunge in hotel stocks in 
2020, Manuj Jain, co-head of 
product strategy, WhiteOak 
Capital AMC said that special 
opportunities funds can be con-
trarian to an extent. 

“Special opportunities fund 
would have seen the plunge in 
hotel stocks following the pan-
demic as an opportunity. While 
the market reaction was justi-
fied, one could also see hotels 
with strong management and 
backing buying out weaker 
ones,” he said. 

“The fund makes sense as the 
second flexicap option. As most 
flexicap schemes in the industry 
have large enough overlap with 
the benchmark, it would be 
better to add a special opportu-
nities fund in the portfolio from 
the diversification point of view,” 
he said. 

Analysts say that since fund 

managers have high flexibility in 
this category, there is a risk of 
portfolio overlapping with other 
schemes in the portfolio. 

“A high degree of overlap can 
occur between this investment 
style and the contrarian invest-
ment style. It is possible that dif-
ferent fund managers could 
interpret this category differ-
ently because it lacks a clear def-
inition. Also, it is possible that 
the underlying fund holdings 
could be similar to those of a 
diversified equity fund that 
already exists,” said Jiral Mehta, 
senior research analyst, 
FundsIndia.  

Mehta added that they would 
opt for a fund having at least a 
three-year track record and con-
sistency in investment style. At 
present, there are three existing 
funds in this space after Axis MF 
changed the name of its scheme 
to the innovation fund. 

Fund houses bet on 
‘special’ opportunities 
as uncertainties loom

The BSE on Wednesday reported a net profit of ~107 
crore in the quarter ended March 2024, compared to 
~91.2 crore during the same quarter last year. Net 
profit remained flat on a sequential basis. On a yearly 
basis, the exchange’s net jumped over fourfold to 
~778.4 crore in FY24 from ~220.7 crore in FY23 owing to 
its 5 per cent stake sale in Central Depository Services. 
The company made a profit of ~406.62 crore on the 
divestment.  The firm’s net profit was impacted due 
to an outgo of ~169.77 crore to the Securities and 
Exchange Board of India (Sebi) as regulatory fee on 
notional value of options contracts. The exchange’s 
MD & CEO Sundararaman Ramamurthy said they will 
request Sebi to review it. BSE’s revenue surged to 
~488.37 crore in the March quarter against ~227 crore 
a year ago. The exchange has also announced a 
dividend of ~15 per share, upon shareholder 
approval. It is planning an overhaul of mutual fund 
platform StarMF by launching StarMF 2.0 in the next 
quarter with additional services.   KHUSHBOO TIWARI 

BSE net profit rises 
to ~107 cr in Q4; firm 
offers ~15 dividend

Securities and Exchange Board of India (Sebi) on 
Wednesday extended the settlement scheme period 
till June 10 for entities involved in reversal trades in 
the stock options segment on BSE in 2014 and 2015. 
The scheme commenced on March 11 and was 
scheduled to conclude on May 10. “It has been 
observed that during the last few days, a large 
number of entities have shown interest in availing 
of the scheme,” Sebi said. Hence, the “competent 
authority has extended the period of the scheme” 
till June 10, 2024.  PTI 

Settlement scheme 
period till June 10 for 
illiquid stock options

PERFORMANCE CHECK                   
                                   Return (CAGR* in %)    AUM (~ cr) 
Fund                             3-year      5-year                    

ICICI Prudential India        28.9         23.0        17,992 
Opportunities Fund                   

Franklin India                   28.5         23.9          2,950 
Opportunities Fund                   

ABSL Special                      17.7              -             700 
Opportunities Fund                   

S&P BSE 500 TRI                19.2         18.3                - 
(Benchmark)                                             

*Compound annual growth rate                                          Source: Value Research

GCPL is targeting 
high single-digit 
volume growth  
in FY25 and is 
looking to  
gain rural  
market share 
under ‘Project  
Vistaara 2.0’

MFs had 
emerged as 
significant 
buyers of 
government 
bonds in  
April, net 
buying about  
~10,384 crore 
worth of gilts

SAMIE MODAK 
Mumbai, 8 May 

Promoter pledging has declined for a fourth 
straight quarter as increased market 
valuations helped India Inc borrow by 
pledging fewer shares. At the end of the March 
quarter (Q4) of FY24, the pledged shares as a 
percentage of total promoter shareholding 
dipped to 1.1 per cent from 1.17 per cent in Q3, 
according to an analysis by Kotak Institutional 
Equities. The value of pledged promoter 
holdings stood at ~1.96 trillion, about 0.56 per 
cent of the total S&P BSE500 index’s market 
cap. The BSE500 rose 4.3 per cent in Q4FY24, 
while it rallied 32 per cent during the 12 months 
ended March 2024. Since Q1FY23, promoter 
pledging has consistently fell. Promoters of 73 
companies in the BSE500 have pledged part of 
their holdings in Q4FY24, down from 86 at the 
end of Q1FY23. But no firm reported fresh 
pledges during Q4FY24.  

PROMOTER  
PLEDGING DIPS FOR 4TH 
STRAIGHT QUARTER

BUOYANT MARKETS TO THE RESCUE
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The Smart The stock of Mahindra & Mahindra Financial Services  
was down 15 per cent from its monthly highs. The  
stock is available at an inexpensive valuation of  
1.1 times the FY26 book value, said JM Financial analysts, 
and return on assets was over 2 per cent. The firm 
enjoyed strong parentage, and a well-diversified 
geographical presence, they added.

QUICK TAKE: M&M FINANCIAL BOASTS ATTRACTIVE VALUATIONS “We are now crawling through the tail 
end of earnings season. The economy 
is ‘okay,’ rate cuts remain on the table, 
and oil price is declining. 
Unfortunately that’s not a  
stable equilibrium” 

HUGH GRIEVES 
Fund manager, Premier Miton US 
Opportunities fund

NEW DELHI   |    
THURSDAY, 9 MAY 2024
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PUNEET WADHWA 
New Delhi, 8 May 

P
re-election jitters and 
expensive valuations are 
reasons why the equity 

markets are experiencing bouts 
of volatility this month, ana-
lysts said, as they advocate 
investors to navigate through 
this tricky period with utmost 
caution. They also urged those 
with an appetite for risk to buy 
stocks at the current levels 
from a long-term horizon. 

The S&P BSE Sensex and 
the Nifty 50 have lost over 1.5 
per cent each during this 
period.  The cuts in the mid and 
smallcaps were sharper with 
both the indices on the BSE 
slipping 1.7 per cent and 2.9 per 
cent, respectively during this 
period, shows data. 

The India Vix (volatility 
index), a measure of expected 
swings in the market over the 
next 30 days, rose for the ninth 
straight day on Tuesday to end 
at 17, the highest since January 
30, 2023. This is the longest 
gaining streak for the index 
since the pandemic outbreak 
in March 2020. Interestingly, 
the index, also known as the 
fear gauge, had finished at a 
record closing low of 10.2 just 
on April 23. 

Analysts attribute this fall 
in the Indian stock markets to 
Lok Sabha election 2024 out-
come-related anxiety among 
investors amid global develop-
ments. Corporate earnings 
back home for the March 2024 
quarter (Q4 FY24), they said, 
have not surprised positively 
either. According to Andrew 
Holland, chief executive officer 
of Avendus Capital Public 
Markets Alternate Strategies, 
corporate results have been 
fairly satisfactory, with banks 
surprising on the positive side. 
Consumer companies, too, did 

well. “Barring these two sec-
tors, there has been nothing to 
write home about. Though 
there have been no down-
grades, there have not been 
many upgrades either. On the 
political front, voter turnout 
has not been too good, which 
the markets are cognizant of 
and worried about. The confi-
dence the Narendra Modi-led 
NDA will be able to secure over 
400 seats is a bit shaken,” 
Holland said. 

This Lok Sabha 2024 elec-
tion-related nervousness has 

seen foreign institutional 
investors (FIIs) sell ~9,194 crore 
worth of stocks thus far in May, 
dwarfing buys of domestic 
institutional investors to the 
tune of ~5,129 crore during this 
period, data said. 

Another worry is the expen-
sive valuations of the Indian 
markets (Nifty 50 12-month rol-
ling forward PE at 21x), relative 
to history and bond yields, ana-
lysts said. While the Nifty50 
valuations are more palatable, 
analysts at Kotak Institutional 
Equities believe the broader 

market valuations are even 
more expensive (Nifty Midcap 
100 Index one-year forward PE 
at around 40x), with the expen-
siveness being inversely pro-
portional to the capitalisation, 
quality, and risk. 

“Some are unhinged from 
fundamentals and reality, and 
entirely based on optimistic 
assumptions, wrong valuation 
methodologies, and unrealistic 
narratives. Assessing busi-
nesses on a bottom-up basis, in 
light of their business models, 
gives a better picture of the rel-
ative exuberance currently 
exhibited by narrative-based 
stocks,” wrote Sanjeev Prasad, 
co-head, Kotak Institutional 
Equities, in a note co-authored 
with Anindya Bhowmik and 
Sunita Baldawa. 

For long-term investors, V 
K Vijayakumar, chief invest-
ment strategist at Geojit 
Financial Services believes the 
ongoing volatility and uncer-
tainty presents buying oppor-
tunities. Once clarity emerges 
on the Lok Sabha election out-
come, the markets, he said, will 
bounce back sharply led by 
high-quality largecaps, which 
are weak due to big selling by 
FIIs. Given the developments, 
analysts at Axis Securities said 
style and sector rotation will 
play a critical role in the alpha 
generation. The broader mar-
ket, they feel, may see some 
time correction in certain 
pockets in the near term and 
flows will likely shift to large-
caps and maintain their 
December 2024 Nifty target at 
23,000 – up a modest 3.3 per 
cent from the current levels. 

Holland suggests investors 
remain cautious at the current 
juncture and those who have 
the appetite for risk and  
volatility to buy stocks at the 
current levels from a long-
term horizon. 

It’s time to ‘stock’ up for 
those with risk appetite
Poll jitters, rich valuations to blame for muted May for markets, say analysts

Tailor health insurance riders to  
your family’s medical history
KARTHIK JEROME & BINDISHA SARANG 

 
A growing number of health insurance 
customers are nowadays 
supplementing their base health 
insurance policies with riders. 
According to insurance aggregator 
Policybazaar.com, while only 15 per 
cent of customers purchased riders on 
their platform in 2022-23 (FY23), the 
number rose to 60 per cent in FY24. 

A rider is a supplementary cover 
which can be purchased with the base 
policy by paying an additional 
premium. “Riders allow customers to 
extend the scope of coverage and 
customise their plans to suit their 
individual needs,” says Bhaskar 
Nerurkar, head - health 
administration team, Bajaj Allianz 
General Insurance. 

Sum insured bonus: In a normal 
policy, if the customer does not make a 
claim, the insurer offers a no-claim 
bonus and increases the sum insured 
by 10 to 20 per cent each year. “By 
buying this rider, you can fast track the 
bonus amount and enhance the sum 
insured by, say, 100 per cent 
each year, up to 500 per 
cent,” says Siddharth 
Singhal,  business head-
health insurance, 
Policybazaar.com. The 
bonus accrues even if the 
customer makes a claim. 

Consumables: Many 
health plans do not cover the 
cost of disposable items, 
such as syringes, medical 
tapes, masks, etc.   

“The cost of such 
consumables can constitute as much 
as 15 per cent of the hospital bill in case 
of a prolonged hospitalisation,” says 
Varun Kaushik, executive vice 
president & head of marketing at 
PolicyBoss.com. 

During Covid, the bill arising from 
consumables shot up (due to the usage 
of PPE kits and so on), resulting in high 
out-of-pocket expenses for 
policyholders. “By purchasing this 
rider, customers can ensure they do 
not have to worry about this expense 
during a medical emergency,” says 
Ajay Shah, head-distribution, Care 

Health Insurance. 
Day one pre-existing disease 

cover: Pre-existing diseases (PED) are 
expensive to treat as they are usually 
chronic. Most health insurance plans 

cover PEDs after a waiting 
period of two or three years. 
By buying this rider, 
customers can get PEDs 
covered from day one. 

Hypertension, diabetes, 
high or low blood pressure, 
and asthma are some of  
the diseases covered by  
this rider. 

Kaushik says this rider is 
highly recommended for 
those already suffering from 
certain diseases at the time 

of policy purchase. According to 
Singhal, this rider covers a maximum 
of seven conditions. 

Day one here means coverage from 
the 31st day from the start of the policy 
(since it is mandatory to serve an 
initial waiting period of 30 days). 

Room rent waiver: Many policies 
come with a cap on the kind of hospital 
room the customer can stay in. This 
cap is sometimes an absolute amount 
and sometimes a percentage of the 
sum insured. “In many cities, hospital 
room rents have shot up due to which 
this cap does not allow patients to stay 

in the kind of room they would like to,” 
says Kapil Mehta, co-founder of tech-
enabled insurance broker SecureNow. 
Customers who buy this rider can get 
admitted into any room they like, 
including a suite (if one is available). 

OPD rider: OPD expenses include 
doctor’s consultation fee, 
teleconsultation fee, diagnostics, and 
pharmacy. “This rider is useful for 
families where there are children and 
seniors, requiring recurring visits to 
the doctor and a pharmacy,” says 
Singhal. 

Dos and don’ts 

Purchase riders that align with your 
family’s needs. “Evaluate your medi-
cal history, lifestyle, and potential 
future needs before purchasing a 
rider,” says Nerurkar. He warns 
against buying unnecessary riders 
that inflate your premium without 
providing significant value. Shah 
emphasises the need to understand 
the terms and conditions of each rider 
to avoid surprises at the time of claim. 

Finally, buyers need to decide 
whether to buy a cover in the form of a 
rider or as a standalone policy. “In 
some cases, like a critical illness policy, 
a standalone policy may be advisable 
as it covers a wider range of ailments,” 
says Mehta.

YOUR 
MONEY

ONGOING UNCERTAINTY   
                     May 8, ‘24                                 % chg MTD* 

Sensex               73,466                                              -1.4 

Nifty50              22,303                                              -1.3 

BSE Midcap         41,532                                              -1.4 

BSE Smallcap      46,149                                             -2.5 

*Month to date                                                                                Source: Bloomberg

Nifty ends flat for 12th time in history
The benchmark Nifty ended flat on Wednesday at 22,302.5 — 
the same as its previous day’s close. This was only the 12th 
time the index had closed at the same level for two straight 
trading days. The last time this happened was on March 31, 
2017, when Nifty closed at 9,173.75. Meanwhile, Sensex 
closed almost flat on Wednesday after a volatile trade, down 
45 points. Tracking weak Asian markets and continuous 
foreign fund outflows, it declined for the second straight 
session to close at 73,466.39. SAMEER MULGAONKAR 

Understand exclusions in each rider to avoid surprises at the time of claim

n According to Irdai guidelines, the  
total cost of riders cannot be  
more than 30% of the premium of 
the base policy 

n A sum-insured bonus rider costs 
about 10-15% of the base premium 

n The consumables rider would increase 
the premium by about 6-8% 

n A rider for Day-1 pre-existing  
disease cover is expensive; it  
could cost as much as 20-25% of the 
base premium 

n The cost of riders varies according to 
medical condition, pre-existing 
diseases, age, and other underwriting 
considerations

THE COST OF RIDERS



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

SENSEX                   24.9/29.1       6.5        267      15     15       18.9 
NIFTY 50                 24.3/28.4   277.4      6153      26     24       22.1 

C = CONSOLIDATED;  S = STANDALONE 

  
                                                        CASH                           DERIVATIVES 
TURNOVER                         BSE              NSE                  BSE           NSE 

VALUE(IN ~ CRORE)       6310          98840                     -53810213   
SHARES(IN MN)             832.3        3575.8                     -   21236.8   
TRADES(000)                  3551          32402                     -     167204   
 
MARKET-CAP (~ CR)                    TRADED                                TOTAL 

BSE                                           40,121,788                      40,737,267  
NSE                                           39,652,845                      40,324,416  
DERIVATIVES                           26,347,725                      26,347,725

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

On 07 May                  -2943              -728                    -                    - 
On 06 May                  -1151               364                967            -4936 
On 03 May                  -2138               819                395              -394 
On 02 May                    -695            -1459              1728              -877 
On 30 Apr                    1851              -268              1828            -1855 
May till date               -6927            -1004              3090            -6207 
2024 till date              -4962           42270          117452        -111495

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

On 07 May                   -2903           550           0.4           6.6        4.3 

On 06 May                 -10973         1822           0.4           5.8        4.2 

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 

May till date              -44295           602               -               -            - 

2024 till date         -1029682         5195               -               -            - 
OI in number of contracts(million) 

S&P BSE SENSEX

Adani Enter                    2860.6      0.9     0.9    100.6    114.7 
Adani Ports                    1277.3    -0.8     0.9      34.0    158.7 
Apollo Hosp                    5846.5    -0.9     0.6    102.6      84.2 
Asian Paints                   2843.3    -2.4     1.3      50.2      51.0 
Axis Bank                       1128.7      0.1     3.1      32.2      14.0 
Bajaj Auto                       8749.4      0.8     1.1      31.7      32.7 
Bajaj Fin                          6799.5    -1.1     1.9      36.6      33.3 
Bajaj Finsrv                    1603.1    -0.7     1.0      31.4    218.6 
Bharti Airtel                   1288.6      0.2     3.3      87.0    161.7 
BPCL                                 620.3      2.6     0.6      63.1        4.7 
Britannia                        5228.4      1.1     0.6      58.9      60.5 
Cipla                               1384.8    -0.2     0.7      30.2      32.9 
Coal India                         464.5      1.9     1.0        8.8      18.2 
Divis Lab                         3927.4      0.4     0.5      57.2      76.4 
Dr Reddys                       6056.4    -3.2     0.7      18.1      23.3 
Eicher Motor                  4600.1    -0.5     0.6      32.8      35.9 
Grasim Ind                     2377.4    -1.8     0.9      22.9    105.8 
HCL Techno                    1313.7    -1.3     1.4      22.7      30.5 
HDFC Bank                     1482.7    -1.6   11.0      24.5      18.5 
HDFC Std Life                   550.5    -0.3     0.6      86.5      75.5 
Hero MotoCorp              4613.9      3.1     0.6      32.8      24.2 
Hindalco                           633.5      2.1     0.9      14.1      45.7 
HUL                                 2341.1    -1.6     2.0      54.4      54.4 
ICICI Bank                      1123.0    -0.8     7.7      23.2      19.3 
IndusInd Bank                1442.5    -0.7     0.9            -      12.5 
Infosys                            1427.3    -0.9     5.0      22.6      21.8 

ITC                                    441.0      0.1     5.4      28.7      26.9 

JSW Steel                         864.7      0.9     1.1      18.9      21.4 

Kotak Mah Bank            1648.4      0.3     2.4      18.0      23.8 

L & T                                3486.9      1.7     4.7      37.9      49.7 

LTIMind                            4713.8      0.3     0.4      30.5      31.1 

Mah & Mah                     2182.4    -0.4     2.2      26.4      26.5 

Maruti Suzuki              12543.6      1.5     1.6      48.0      29.9 

Nestle India                    2539.0      1.2     0.9            -      76.6 

NTPC                                355.5      1.8     1.6      20.4      18.9 

ONGC                               276.9      1.2     1.4        9.8      11.8 

Power Grid                       302.0      2.3     1.3      18.2      18.0 

Reliance Ind                   2837.1      1.2     9.5      27.6      45.5 

SBI                                    810.8      1.1     3.0      11.3      12.7 

SBI Life Ins                     1426.8    -1.6     0.6            -      75.4 

Shriram TrFn                  2448.0    -1.5     0.7      15.3      12.8 

Sun Pharma                   1521.8      0.4     1.6      41.0    376.5 

Tata Consumer P           1115.1      1.4     0.7      92.4    108.5 

Tata Motors                    1012.1      2.4     1.8      17.3      39.7 

Tata Steel                         166.1      1.1     1.4            -      47.0 

TCS                                 3977.0    -0.1     4.0      31.3      33.0 

Tech Mahindra               1287.0    -0.4     0.8      53.3      59.1 

Titan Company              3259.9    -0.3     1.3      89.0      81.7 

UltraTech                       9519.4    -1.7     1.1      39.2      40.1 

Wipro                                463.2    -0.2     0.6      21.9      26.6 

Nifty 50                         22302.5          - 100.0      24.3      28.4

Asian Paints                  2844.3     -2.3     1.5      50.2       51.0 
Axis Bank                       1128.9      0.1     3.7      32.2       14.0 
Bajaj Fin                         6800.2     -1.1     2.2      36.6       33.3 
Bajaj Finsrv                    1602.7     -0.7     1.2      31.4     218.5 
Bharti Airtel                  1288.7      0.3     3.9      87.0     161.7 
HCL Techno                   1313.6     -1.3     1.6      22.7       30.5 
HDFC Bank                    1482.2     -1.6   12.9      24.5       18.5 
HUL                                2340.4     -1.6     2.4      54.3       54.4 
ICICI Bank                     1123.0     -0.8     9.1      23.2       19.3 
IndusInd Bank               1443.8     -0.6     1.1           -       12.6 
Infosys                           1427.4     -0.9     5.9      22.6       21.8 
ITC                                    440.9      0.1     6.3      28.7       26.9 
JSW Steel                        864.9      0.9     1.3      18.9       21.4 
Kotak Mah Bank            1648.6      0.3     2.8      18.0       23.8 
L & T                               3485.2      1.5     5.5      37.9       49.7 
Mah & Mah                    2182.2     -0.4     2.6      26.4       26.5 

Maruti Suzuki              12541.4      1.4     1.9      48.0       29.8 

Nestle India                   2538.5      1.2     1.0           -       76.6 

NTPC                                355.7      1.9     1.9      20.4       19.0 

Power Grid                      301.9      2.3     1.6      18.2       18.0 

Reliance Ind                  2837.0      1.2   11.2      27.6       45.5 

SBI                                    810.4      1.1     3.6      11.3       12.7 

Sun Pharma                  1521.6      0.4     1.9      41.0     376.4 

Tata Motors                   1012.2      2.4     2.1      17.3       39.7 

Tata Steel                        166.1      1.1     1.6           -       47.0 

TCS                                3972.7     -0.1     4.7      31.3       33.0 

Tech Mahindra              1286.6     -0.4     0.9      53.3       59.0 

Titan Company             3260.1     -0.5     1.6      89.1       81.7 

UltraTech                       9518.0     -1.8     1.3      39.2       40.1 

Wipro                               462.9     -0.1     0.8      21.9       26.5 

BSE SENSEX                73466.4  -0.1 100.0      24.9       29.1

C = Consolidated; S = Standalone

Americas (May 07,24) 

S&P/ TSX Composite                              22290.6                0.1  

Dow Jones                                               38884.3                0.1  

Nasdaq Composite                                 16332.6               -0.1  

Europe/Africa (May 07,24) 

CAC 40                                                       8143.0                0.8  

FTSE 100                                                    8354.8                0.5  

DAX                                                          18517.8                0.5  

IBEX 35                                                    11134.0                0.5  

Asia/Pacific (May 08,24) 

Hang Seng                                               18313.9               -0.9  

Nikkei 225                                                38202.4               -1.6  

Asia/Pacific (May 08,24) 

Kospi                                                          2745.1                0.4  

Taiwan Taiex                                            20700.5                0.2  

Kuala Lumpur Comp                                 1604.8               -0.1  

Stock Exchange of Thai                            1373.3               -0.2  

Jakarta Composite                                   7088.8               -0.5  

Shanghai Se Comp                                   3128.5               -0.6  

Straits Times                                             3264.5               -1.1  

Volatility (May 07,24) 

CBOE S&P 500                                               13.2               -0.1  

CBOE Dow Jones                                           11.8               -2.9

Indices                                                                Close          % Chg* Indices                                                                Close          % Chg*

WORLD INDICES

                                               Previous Close                  Open                    High                      Low                 Close       Change      % chng 

S&P BSE Sensex                        73,511.9           73,225.0           73,684.9            73,073.9          73,466.4          -45.5           -0.1 

S&P BSE Sensex 50                   23,404.9           23,321.4           23,479.7            23,281.9          23,409.0             4.2            0.0 

S&P BSE-100                              23,439.2           23,366.7           23,557.3            23,311.2          23,494.9           55.8            0.2 

S&P BSE-200                              10,210.7           10,181.0           10,273.2            10,153.8          10,243.7           33.0            0.3 

S&P BSE-500                              32,590.1           32,504.2           32,798.5            32,404.2          32,701.9         111.8            0.3 

S&P BSE IPO                              13,843.9           13,830.1           13,952.4            13,728.1          13,891.1           47.3            0.3 

S&P Dollex-30                              7,227.8                        -                        -                          -            7,222.3            -5.5           -0.1 

Nifty 50                                       22,302.5           22,231.2           22,368.7            22,185.2          22,302.5                 -                - 

Nifty next50                               63,937.4           63,908.1           65,076.0            63,562.9          64,784.3         846.9            1.3 

Nifty 500                                     20,636.1           20,586.8           20,768.8            20,516.3          20,704.9           68.8            0.3 

India VIX                                            17.0                  17.0                  18.3                    16.5                 17.1             0.1            0.4 

Nifty CPSE                                    6,108.5             6,083.6             6,269.0              6,066.3            6,221.8         113.3            1.9

MAJOR INDICES

                                               Prev cls                            Close                % Chng 

Auto                                  50,543.4                    51,140.3                      1.2 

Bankex                             54,929.3                    54,719.2                    -0.4 

Cons. Durables                52,349.0                    52,293.1                    -0.1 

Cap. Goods                      61,537.3                    62,848.2                      2.1 

FMCG                               20,055.7                    20,151.6                      0.5 

Healthcare                       35,072.5                    35,062.0                      0.0 

Infra                                       582.6                         593.4                      1.9 

IT                                      34,310.4                    34,114.4                    -0.6 

Metal                                30,860.8                    31,358.0                      1.6 

Oil & Gas                          27,924.2                    28,422.9                      1.8 

Power                                 7,061.9                      7,171.6                      1.6 

PSU                                   19,357.1                    19,745.3                      2.0 

Realty                                 7,493.9                      7,542.4                      0.6

S&P BSE SECTORAL INDICES

TVS Motor                        2016.9            1996.7               1.0 
GMR Infra                             81.4                80.6               1.0 
PI Inds                               3548.6            3519.8               0.8 
Exide Ind                             463.8              460.3               0.8 
CGCEL                                 342.6              340.0               0.8 

Berge Paint                         494.5              501.3             -1.4 
Muthoot Finance              1636.9            1659.3             -1.3 
Indraprst Gs                        445.5              451.2             -1.3 
SBI                                       805.8              810.8             -0.6 
HDFC Bank                        1474.6            1482.7             -0.5

                                             Futures              Cash        Premium  
                                                 price               price                 (%) 

                                             Futures              Cash        Discount  
                                                 price               price                 (%)

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

Nippon NV20                                         1076418.0                       22014.7                       4789.5                      140.5                      0.0 

Sonata Soft                                            8710522.0                     386478.8                       2153.8                      540.8                  -15.2 

Balaji Amine                                            937162.0                       44174.7                       2021.5                    2299.1                      9.9 

Capri Global                                          5108802.0                     254105.3                       1910.5                      232.9                      9.3 

Kotakmamc - Kot                                  1044876.0                       57398.1                       1720.4                        18.4                      0.2 

Pramara Promoti                                    288000.0                       18888.9                       1424.7                      128.6                    -5.0 

Sasken Comm                                         212449.0                       15702.5                       1253.0                    1629.3                    11.0 

Heritage Foods                                     3610466.0                     312851.1                       1054.1                      359.0                      9.4 

Accent Microcel                                      287000.0                       26300.0                         991.3                      285.0                      8.1 

CreditAccess Gr                                    1640578.0                     173296.0                         846.7                    1427.8                      0.3 

F&O SNAPSHOT

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

Index 
Nifty Bank           08/05/24  48000   859.9         8.9    228.6  
Nifty Bank           08/05/24  47900   479.9         3.5    380.2  
Nifty Bank           08/05/24  47800   368.6         2.7    141.5  
Nifty Bank           08/05/24  48100   348.3         3.0    252.5  
Nifty Bank           08/05/24  47500   264.5         2.2        5.4 
Stock 
Canara Bank       30/05/24      550     14.9         2.3      34.6  
SBI                       30/05/24      800     13.0         3.5        8.9  
REC                      30/05/24      500     12.7         3.4        1.1  
REC                      30/05/24      530     12.0         1.5      20.8  
Tata Steel            30/05/24      150     12.0       11.9       -8.7

ACTIVE PUTS

(Open Interest in Mn)                   Put                 Call        PC Ratio 

Market                                2405.9          3834.3               0.6

PUT-CALL RATIO

Coromndl Int                  1.7 
Marico                            1.4 
Britannia                         1.2 
Dabur India                     1.1 
Piramal Entp                  1.0 

NTPC                               0.2 
ONGC                              0.3 
Oberoi Relty                   0.3 
Zee Enter                        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 Bank           08/05/24  48100   726.0         6.9  1604.2  
Nifty Bank           08/05/24  48000   641.5         4.1    441.4  
Nifty Bank           08/05/24  48200   574.7         5.5    656.2  
Nifty Bank           08/05/24  48300   362.8         3.4    121.1  
Nifty Bank           08/05/24  48500   280.0         3.1        5.5 
Stock 
IDFC First Bank   30/05/24        85     72.0       39.2        7.2  
IDFC First Bank   30/05/24        80     46.6       24.8      17.8  
IDFC First Bank   30/05/24        90     44.0       47.8        2.5  
Canara Bank       30/05/24      600     38.4         8.0      87.7  
GAIL                    30/05/24      200     34.8         6.0      16.9

ACTIVE CALLS

SPURT IN VOLUMES

                                                BSE                            NSE 

                                        Index     Stock           Index           Stock  

FUTURE 
Contracts                            -            -       522745     1589285 
Open Int.(000)                    -            -         17775   10234160 
Shares(In Mn)                    -            -            11.8        1909.9 
Value(~ crore)                    -            -         32423       119822 
OPTIONS 
Contracts                            -            -774202209     5341144 
Open Int.(000)                    -            -       608359     5631841 
Shares(In Mn)                    -            -      13656.0        5659.1 
Value(~ crore)                    -            -   53238989       418979

MOST BULLISH MOST BEARISH

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

                                       8 May ’24      Chg     (%) Con         Std 

Company                        Close (~)         %      Wt PE 

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

Bharat Forge                      1446.6             1408.1             13.5           1446.6            1446.6 
HUDCO                                 228.5               223.7               7.8             242.7              242.7 
CGCEL                                   343.0               341.0               6.0             343.0              343.0 
NBCC                                     137.2               135.9               5.7             154.8              176.5 
REC                                        543.2               534.1               5.4             567.1              567.1 
Mazagon Dock                  2279.0             2264.5               4.6           2525.0            2525.0 
Power Fin                             445.4               440.9               4.5             485.3              485.3 
ABB India                           7215.0             7190.1               4.4           7215.0            7215.0 
GAIL                                      201.8               201.2               4.4             213.7              213.7 
Varun Bever                       1510.0             1504.4               4.3           1560.3            1560.3 
Chambal Fert                       406.8               405.0               4.1             439.0              439.0 
HAL                                      3882.4             3860.4               4.0           4045.2            4045.2 
Biocon                                  307.9               306.6               3.9             314.7              314.7 
Cochin Ship                        1300.0             1295.1               3.8           1379.0            1379.0 
Siemens                             6329.0             6311.0               3.5           6329.0            6329.0 

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

PAYTM                                  317.5               317.5             -5.0             317.5              317.5 
Voltas                                  1261.7             1319.1             -5.0           1024.5              745.0 
JSW Energy                          553.8               557.2             -4.6             452.1              240.0 
Pidilite Ind                         2777.1             2816.6             -4.5           2612.0            2293.1 
Piramal Entp                        891.0               895.0             -3.6             806.9              721.7 
Canara Bank                        554.4               558.1             -3.3             529.1              291.3 
Dr Reddys                           5952.1             6056.6             -3.2           5881.2            4383.4 
Chola Inv                            1259.5             1264.6             -3.2           1011.5              975.8 
SRF                                      2325.5             2338.6             -3.1           2260.0            2050.0 
Manapp Finance                 177.8               180.1             -3.0             158.2              108.1 
Torrent Pwer                     1325.0             1331.4             -2.9           1057.7              519.0 
Jubilant Fd                            466.1               468.3             -2.4             420.9              420.9 
Asian Paints                       2821.3             2844.3             -2.3           2766.1            2766.1 
Berger Paints                       500.0               501.5             -2.2             500.0              500.0 
UltraTech                            9502.0             9518.0             -1.8           9250.1            7511.1 

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

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

HDFC Bank                                  3165.1                     21.3  

REC                                              2708.5                     50.8  

SBI                                                2326.9                     28.7  

ICICI Bank                                   2242.5                     20.0  

Bharat Forge                               1729.9                     12.8  

Kotak Mah Bank                         1670.1                     10.1  

L & T                                             1447.5                       4.2  

Reliance Ind                                1416.7                       5.0  

Canara Bank                               1397.5                     24.2  

Power Fin                                    1376.6                     31.3  

NHPC                                           1222.9                   124.2  

Voltas                                           1219.2                       9.4  

Vodafone Idea                            1216.6                   968.6  

Zomato                                          980.9                     50.9  

BHEL                                              935.8                     32.6  

Axis Bank                                       929.2                       8.2  

PNB                                                918.8                     74.0  

HCL Techno                                   909.6                       6.9  

Infosys                                           902.4                       6.3  

HUDCO                                          899.0                     40.7  

Bank of Baroda                             841.9                     32.0  

Coal India                                      811.8                     17.4  

Jio Financial                                  809.7                     22.6  

Tata Motors                                   794.9                       7.9  

HAL                                                777.9                       2.0

MOST TRADED
Rank       Company                               Mcap  (~ cr) 

1             Reliance Ind                       1919392.4 
2              TCS                                     1437362.6 
3              HDFC Bank                        1126012.5 
4              ICICI Bank                           789053.5 
5              Bharti Airtel                         730546.0 
6              SBI                                        723249.6 
7              Infosys                                 592473.0 
8              LIC India                              588161.8 
9          ITC                                        550450.4 
10        HUL                                      549888.6 
11           L & T                                     479093.0 
12           Bajaj Fin                               420932.4 
13           Maruti Suzuki                      394300.0 
14           Sun Pharma                         365065.5 
15           HCL Techno                         356451.5 
16           Axis Bank                             348526.8 
17           ONGC                                   348222.2 
18           NTPC                                    344862.1 
19           Tata Motors                         336430.0 
20           Kotak Mah Bank                  327728.5 
21           Adani Enter                          326051.4 
22           Avenue Supermar               313307.0 
23           Titan Company                   289427.2 
24           Coal India                            286166.4 
25        Adani Green En                   281109.9 
26        Power Grid                           280785.1 
27           Adani Ports                          275818.8 
28        UltraTech                             274783.2 
29        Asian Paints                        272820.5 
30           Mah & Mah                          271354.7 

TOP M-CAP 

BS200 

DOWN  7 DAYS 

Syngene Intl                        -4.7 
UP 3 DAYS 

Marico                                 15.3 

Britannia                             10.3 

Kotak Mah Bank                   6.6 

Nestle India                           3.4 

ICICI Lombard                      2.8 

Tata Consumer P                  1.9 

Oil India                                 1.5 
DOWN 

PAYTM                               -14.2 

JSW Energy                       -13.3 

Voltas                                 -11.5 

Canara Bank                      -10.8 

Torrent Pwer                     -10.4 

Manapp Finance                 -8.6 

Titan Company                    -7.8 

Others 
UP 7 DAYS 

Amboagri                            83.8 

Hind Motors                        61.7 

Winsome Brew                   40.7 

Dolphin Off.                         40.7 

Jindal Hotel                         40.6 

Abirami Fin                         40.6 

LE Lavoir                              40.6 

DOWN 7 DAYS 

Amalgamated Ele             -30.1 

MPIL Corpn                       -26.4 

Ashnoor Text                     -24.3 

Jyoti                                    -22.9 

Shree Metal                       -19.7 

Walchand Ind                    -17.6 

Prime Prop                        -16.9 

UP 3 DAYS 

Centenial Su                       31.7 

Royal Cushion                     26.9 

Car Trade                            24.2 

Ushakirn Fin                        24.1 

Allsec Tech                          23.1 

Padmanabh Al                    21.3 

Kakatiya Tex                        21.1 

DOWN 3 DAYS 

Sonata Soft                        -19.5 

Daulat Sec.                        -18.7 

Aditya Spin                        -16.9 

LKP Sec                              -14.3 

Natraj Prot                         -14.3 

Semac Consultan              -14.3 

WAA tech                           -14.3

TRENDS
Company                        % change Company                        % change

(T+2) cycleStocks which rose/fell continuously

INTRA-DAY 
Quarterly 
Results 
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 
Capitals SFB 

DIC India 
Kennametal 
Maral Over 
Navnetedul 
Rane Madras 
Sat Inds 
Shanthi Gear 
Shemaroo Entert 
Smartlink Hold 
Sutlej Text 
TVS Elect 
VST Tillers 
Group T 
Alps Ind 
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 
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 
Fine Organic In 
Finolex Ind 
G E Shipping 
JTL Industries 
Neuland Lab 
Piramal Pharma 
Sharda Crop 
Subex 
Tata Mot-DVR 
TCI Exp 
Thermax 

VIP Ind 
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 
Soft BPO Global 
Group T 
Shyam Tele 
Waaree Renewabl 
Group X 
BFL AFL 
Blue Cloud 
ETT 
Gallopent 
Haryana Cap 
Jaykay Ent 
Nettlinx 
Nitta Gelat 
Remedium Lifeca 
SagarSoft India 
Suraj Ltd 
Systematix 
Transcorp I 
Uni Abex 
Group XT 
Ad-Manum 
Ashirwad Cap 
Atishay 
Kuber Udyog 
Madhav Infra Pr 
Pacheli Inds Fi 
PCS Techno 
Premium Cap 
Rose Merc 
Shri Niwas Leas 

BOARD MEETINGS

Yash Trading 
Group Z 
Hitech Winding 
Netripples Soft 
MAY 11 
Group A 
APL Apolo Tb 
JP Associat 
Meghmani Organi 
TVS Srichakr 
Group B 
3P Land Holding 
Advanced Enzyme 
Bansw Syntex 
Control Prnt 

D-Link India 
Hi-Tech Pipes 
India Touris 
Savita Oil 
Sheetal Cool 
Siyaram Silk 
Vishwaraj Sugar 
Group P 
Guj.Contain. 
Group T 
DJ Mediaprint 
Dolphin Off. 
Vaswani Inds 
Group X 
Atv Projects 

Bridge Sec 
Dharani Fin 
Gayatri Bio 
Gold Coin Heal 
Ras Resorts 
Scan Steels 
Group XT 
Panchm Steel 
Progrex Venture 
Shalimar Agen 
MAY 12 
BS 200 
JK Cement 
Group B 
EKI Energy 

Group T 
Equippp Social 
Manorama Inds 
MAY 13 
BS 200 
Aditya Birla 
DLF 
UPL 
Varun Bever 
Zomato 
Group A 
Aarti Pharma 
BEML 
Bombay Burm 
Cera Sanitar 

Chalet Hotels 
Mapmyindia 
Sanofi India 
Tube Inv of Ind 
Group B 
Albert David 
Alembic 
Avadh Sugar 
BLS E-Services 
Cockerill 
Ethos 
GIC Housing 
Ind Swift Lb 
INOX India 
Jay Bhar Ma 

HIGH 
BS 200 
*ABB India  .  .  .  .  .  .  .  .  .7215.0 
*Siemens  .  .  .  .  .  .  .  .  .  .6329.0 
*Escorts Kub     .  .  .  .  .  .3569.0 
*Bharat Forge  .  .  .  .  .  .1446.6 
*Godrej Cons  .  .  .  .  .  .  .1372.0 
*United Spirt  .  .  .  .  .  .  .1245.2 
*Marico  .  .  .  .  .  .  .  .  .  .  .  .598.2 
CGCEL  .  .  .  .  .  .  .  .  .  .  .  .  .  .343.0 
Others 
*Jamshri Raelty  .  .  .  .  .9149.1 
*Keltech Enrgy  .  .  .  .  .5069.0 
*Vadilal Ind  .  .  .  .  .  .  .  .4957.9 
*Ingersoll  .  .  .  .  .  .  .  .  .  .4452.1 
*Cockerill  .  .  .  .  .  .  .  .  .  .3780.0 
*Century Tex  .  .  .  .  .  .  .2060.0 
*Netweb Technolo  .  .2010.4 
*Bondada      .  .  .  .  .  .  .  .1839.0 
*Sunclay      .  .  .  .  .  .  .  .  .1812.0 
Zydus Welln  .  .  .  .  .  .  .  .1731.0 
*TCI  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .1543.0 
Ebbetf0425   .  .  .  .  .  .  .  .1209.0 
*Kirloskar Oil  .  .  .  .  .  .  .1055.0 
*Allsec Tech  .  .  .  .  .  .  .  .1044.0 
*Tinna Rub & Inf  .  .  .  .1014.0 
*Mirae -ET       .  .  .  .  .  .  .1000.0 

*Car Trade  .  .  .  .  .  .  .  .  .  .974.0 
*Eyantra Ve      .  .  .  .  .  .  .963.9 
*Autom Stamp  .  .  .  .  .  .  .925.0 
*Kaveri Seed  .  .  .  .  .  .  .  .899.8 
*Diamond Power   .  .  .  .808.0 
*Tulive Develop  .  .  .  .  .  .797.2 
*Sayaji Indore  .  .  .  .  .  .  .740.8 
*Selan Explor  .  .  .  .  .  .  .  .736.2 
Quess Corp  .  .  .  .  .  .  .  .  .  .658.2 
*TRF  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .657.1 
*Ceenik Exp  .  .  .  .  .  .  .  .  .610.7 
*Eraaya Lifespac  .  .  .  .  .608.1 
*Sayaji Pune .  .  .  .  .  .  .  .  .590.8 
*Zodiac Energy  .  .  .  .  .  .583.1 
*Dolphin Off.  .  .  .  .  .  .  .  .582.7 
*Hind Zinc  .  .  .  .  .  .  .  .  .  .486.8 
*Machhar Inds  .  .  .  .  .  .  .394.4 
*Arvind  .  .  .  .  .  .  .  .  .  .  .  .  .390.0 
*Khazanchi Jewel  .  .  .  .374.0 
*Worth Invest &  .  .  .  .  .369.1 
*Heritage Foods  .  .  .  .  .363.0 
*Swad.Polytex  .  .  .  .  .  .  .308.6 
*RTS Power Co .  .  .  .  .  .  .294.0 
*Finolex Ind  .  .  .  .  .  .  .  .  .287.6 
*Aayush Food  .  .  .  .  .  .  .  .274.4 
*Waa Solar  .  .  .  .  .  .  .  .  .  .237.5 
*Panyam Cement  .  .  .  .235.0 

*Captain Tech  .  .  .  .  .  .  .230.0 
*Alphalogic Tech  .  .  .  .  .202.5 
*LE Lavoir   .  .  .  .  .  .  .  .  .  .187.8 
*Tinna Trade   .  .  .  .  .  .  .  .181.3 
*Indag Rubber  .  .  .  .  .  .  .177.0 
*IRIS Bus Serv  .  .  .  .  .  .  .175.9 
*Gokul Agro    .  .  .  .  .  .  .  .165.5 
*ACE Software  .  .  .  .  .  .  .155.7 
*Flex Foods  .  .  .  .  .  .  .  .  .151.8 
*Ganesh Holdings  .  .  .  .144.1 
*Key Corp  .  .  .  .  .  .  .  .  .  .  .142.0 
*Modern En       .  .  .  .  .  .  .141.6 
*Dolat Algotech  .  .  .  .  .  .139.4 
*Regis Ind       .  .  .  .  .  .  .  .134.3 
*Prospect Comm  .  .  .  .133.3 
*Jindal Hotel  .  .  .  .  .  .  .  .128.5 
*SAB     .  .  .  .  .  .  .  .  .  .  .  .  .  .123.4 
*Suratwwala Bus .  .  .  .  .118.2 
*India Finsec  .  .  .  .  .  .  .  .112.5 
*Raj Tele  .  .  .  .  .  .  .  .  .  .  .  .110.7 
*Swatipro     .  .  .  .  .  .  .  .  .109.9 
*Shukra Pharmace  .  .  .103.1 
*Pudmjee Paper  .  .  .  .  .  .92.8 
*ABVL       .  .  .  .  .  .  .  .  .  .  .  .  .87.1 
Sunil Indus. .  .  .  .  .  .  .  .  .  .  .77.4 
*Nitco  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .76.8 
*Yaan Enterprise  .  .  .  .  .  .74.6 

LOW 
BS 200 
Dalmia Bharat  .  .  .  .  .  .1738.8 
Ramco Cements  .  .  .  .  .752.6 
Syngene Intl  .  .  .  .  .  .  .  .  .651.1 
HDFC Std Life  .  .  .  .  .  .  .  .548.3 
Berger Paints  .  .  .  .  .  .  .  .500.0 
*PAYTM   .  .  .  .  .  .  .  .  .  .  .  .317.5 
Others 
Chemcrux Enter  .  .  .  .  .246.0 
*Delphi World  .  .  .  .  .  .  .215.0 
*Pearl Green     .  .  .  .  .  .  .136.5 
IRB InvIT Fund  .  .  .  .  .  .  .  .66.5 
Lancer Cont Lin  .  .  .  .  .  .  .62.0 
*Novaagri     .  .  .  .  .  .  .  .  .  .49.0 
Medico Remedies  .  .  .  .  .41.5 
Anmol India  .  .  .  .  .  .  .  .  .  .38.0 
Sahara Hsg  .  .  .  .  .  .  .  .  .  .  .36.0 
U H Zaveri   .  .  .  .  .  .  .  .  .  .  .24.6 
Sparc Electrex  .  .  .  .  .  .  .  .16.7 
*ASRL    .  .  .  .  .  .  .  .  .  .  .  .  .  .16.6 
Mefcom Cap  .  .  .  .  .  .  .  .  .  .11.5 
*GKP Printing  .  .  .  .  .  .  .  .  .9.2 
*Atal Realtech  .  .  .  .  .  .  .  .  .8.1 
*Ganon Prod .  .  .  .  .  .  .  .  .  .  .7.0 
Growington Vent  .  .  .  .  .  .  .5.7 
*Fut Sup Chain   .  .  .  .  .  .  .  .5.2 
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 IN THE 

NEWS
> Sonata Software  

Top loser  
amongst A group  
of companies

~637.4 PREVIOUS CLOSE 
~540.8  CLOSE  

� 15.2%  DOWN

> Adani Enterprises  

Snaps 7-day  
losing  
streak

~2,835.4 PREVIOUS CLOSE 
~2,860.1  CLOSE  

p 0.9%  UP

> Kajaria Ceramics  

Volume jumps  
35x over 2-week 
average on BSE

~1,187.7 PREVIOUS CLOSE 
~1,162.6  CLOSE  

� 2.1%  DOWN

  STOCK >OF THE DAY
Century Textiles & Industries  

Hits new all-time high at 
~2,060; Surged 37 per cent in 
last 3 months

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� 
(716.7)          (716.5) 
714.8                714.0 
722.4                722.5 
703.8                703.4 
706.1                706.2 
51649               807K 
59.0                    59.0 

770/438        769/438 
25596              25598 

ABB IndiaH 
(6887.9)      (6888.5) 
6900.8            6905.6 
7215.0            7218.0 
6805.0            6802.8 
7190.1            7186.8 
14090               546K 
126.0                126.0 

7215/3765     7218/3765 

152357          152287 

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 
(25716.3)  (25734.9) 
25886.0        25800.0 
25972.7        25969.0 
25537.9        25514.5 
25945.6        25936.9 
239                    6455 
48.1                    48.1 

29628/20594   29639/20605 
55134              55116 

ACC 
(2437.1)      (2436.4) 
2445.9            2436.5 
2454.0            2455.0 
2422.6            2421.1 
2440.6            2439.6 
9114                  397K 
19.6                    19.6 

2760/1704     2746/1704 

45831              45813 

Adani Enter« 
(2835.4)      (2835.9) 
2863.9            2850.0 
2890.9            2890.9 
2821.0            2820.0 
2860.1            2860.6 
41253               951K 
100.6                100.6 

3349/1859     3350/1858 

326051          326103 

Adani PortsH 
(1287.2)      (1287.7) 
1287.5            1293.4 
1293.4            1293.7 
1269.2            1269.1 
1276.9            1277.3 
53572             1627K 
34.0                    34.0 

1425/660    1425/660 
275819          275905 

Aditya Bir Fa 
(253.2)          (252.8) 
255.2                254.4 
256.0                256.0 
249.0                248.9 
253.0                252.8 
235K               3435K 
-                                - 
277/184        277/184 
25702              25682 

Aditya Birla 
(220.4)          (219.8) 
220.0                220.0 
220.9                220.8 
214.3                214.4 
218.0                217.9 
341K               9118K 
292.1                292.0 

244/155        244/155 
56682              56656 

Bajaj FinH 
(6872.5)      (6872.5) 
6863.0            6871.5 
6879.2            6879.6 
6787.6            6785.0 
6800.2            6799.5 
20609               726K 
33.3                    33.3 

8190/6190     8192/6188 

420932          420886 

Bajaj Finsrv« 
(1614.4)      (1615.2) 
1604.9            1601.0 
1620.0            1620.0 
1599.1            1598.8 
1602.7            1603.1 
17164               802K 
31.4                    31.4 

1742/1395     1741/1395 

255711          255767 

Balkrishna IH 
(2444.1)      (2444.0) 
2445.1            2450.0 
2477.9            2479.0 
2419.3            2417.6 
2469.2            2468.5 
6708                  282K 
39.4                    39.4 

2794/2105     2796/2130 

47730              47715 

Balram Chini« 
(377.0)          (377.0) 
377.9                377.0 
383.0                383.0 
373.9                374.0 
381.6                381.0 
28977               420K 
15.8                    15.8 

486/343        486/344 
7697                  7684 

Bandhan Bank 
(181.1)          (181.1) 
181.3                181.5 
181.9                181.9 
179.1                179.0 
180.2                180.3 
390K             11434K 
9.7                        9.7 

272/170        272/170 
29022              29046 

Bank of BarodaH 
(259.2)          (259.0) 
259.2                259.1 
266.3                266.2 
258.4                258.1 
262.7                262.5 
596K             31407K 
7.7                        7.7 

286/173        286/173 
135851          135748 

Bata India� 
(1323.1)      (1324.0) 
1315.2            1324.0 
1333.0            1333.6 
1315.2            1315.5 
1320.8            1320.6 
12584               267K 
64.0                    64.0 

1770/1308     1771/1307 

16974              16972 

Berger Paints« 
(512.9)          (512.9) 
512.2                512.9 
514.5                514.3 
500.0                500.0 
501.5                501.3 
86849             1165K 
56.8                    56.8 

679/500        680/500 
58459              58442 

Bharat Elctn« 
(227.4)          (227.4) 
227.2                227.2 
232.6                232.7 
224.6                224.6 
231.7                231.6 
1151K           18953K 
47.0                    47.0 

242/106        242/106 
169368          169295 

Bharat ForgeH 
(1240.2)      (1239.9) 
1242.0            1242.0 
1446.6            1474.4 
1209.0            1209.2 
1408.1            1405.2 
457K             12389K 
51.2                    51.1 

1447/753    1474/753 
65561              65424 

Bharti Airtel� 
(1284.8)      (1286.2) 
1272.2            1276.2 
1299.7            1299.4 
1272.2            1274.7 
1288.7            1288.6 
24742             2683K 
87.0                    87.0 

1364/784    1354/784 
730546          730489 

BHELH 
(280.2)          (280.3) 
280.3                280.0 
290.5                290.7 
278.7                278.7 
286.3                286.3 
2182K           30463K 
-                                - 
318/77           318/77 
99691              99691 

Biocon� 
(295.1)          (295.0) 
295.4                296.0 
307.9                308.0 
295.4                296.0 
306.6                307.0 
660K               9296K 
30.7                    30.7 

315/218        315/218 
36810              36858 

BirlasoftH 
(613.2)          (613.1) 
613.1                613.1 
622.5                622.4 
603.1                602.0 
616.1                616.1 
183K               1995K 
27.3                    27.3 

862/292        862/292 
17009              17011 

Bosch 
(29595.4)  (29607.8) 
29772.3        29607.9 
30510.7        30547.9 
29635.3        29607.9 
30061.6        30047.6 
609                  35553 
38.1                    38.1 

31375/17925   31400/17931 
88652              88610 

BPCL 
(604.0)          (604.3) 
608.7                608.0 
624.4                624.3 
603.7                603.5 
620.7                620.3 
281K               6970K 
4.7                        4.7 

688/332        688/331 
134645          134559 

Britannia« 
(5171.0)      (5173.9) 
5170.9            5151.0 
5248.0            5248.5 
5130.3            5123.9 
5231.9            5228.4 
9583                  323K 
58.9                    58.9 

5386/4350     5386/4348 

126035          125952 

Can Fin HomeH 
(740.3)          (739.4) 
739.0                739.8 
752.0                752.0 
733.0                732.4 
742.3                742.3 
12383               504K 
13.2                    13.2 

905/640        910/640 
9883                  9883 

Coromndl Int« 
(1200.4)      (1201.0) 
1200.5            1197.1 
1216.8            1217.2 
1193.1            1189.0 
1212.4            1211.9 
2875                  130K 
21.7                    21.7 

1288/909    1272/908 
35693              35677 

Cummins (I)H 
(3371.3)      (3372.3) 
3365.8            3376.1 
3462.6            3466.0 
3351.5            3350.0 
3445.7            3444.6 
3758                  354K 
67.4                    67.4 

3477/1557     3478/1556 

95515              95483 

Dabur India« 
(559.0)          (558.5) 
559.9                558.5 
562.0                562.0 
554.0                554.1 
556.7                556.6 
155K               4086K 
53.5                    53.5 

597/489        597/489 
98638              98630 

Dalmia BharatH 
(1766.3)      (1766.2) 
1774.9            1765.0 
1780.0            1780.6 
1738.8            1737.3 
1775.5            1773.0 
13759               356K 
32.2                    32.1 

2429/1739     2431/1737 

33300              33252 

Deepak NitrtH 
(2511.9)      (2513.5) 
2512.0            2513.0 
2527.9            2527.5 
2474.5            2472.0 
2504.3            2504.0 
5884                  209K 
81.7                    81.6 

2620/1864     2620/1864 

34158              34155 

Divis LabH 
(3911.8)      (3911.4) 
3896.1            3903.0 
3951.0            3951.4 
3871.1            3873.2 
3928.9            3927.4 
11387               308K 
76.5                    76.4 

4104/3050     4100/3051 

104293          104252 

City Union Bk« 
(154.3)          (154.4) 
153.8                154.1 
156.1                156.2 
153.0                153.0 
153.3                153.2 
40343             1648K 
11.6                    11.6 

168/120        168/120 
11351              11348 

Coal India 
(455.9)          (456.0) 
456.2                456.7 
471.5                471.4 
455.2                455.1 
464.4                464.5 
462K             16978K 
8.8                        8.8 

488/223        488/223 
286166          286228 

Cochin Ship� 
(1247.8)      (1247.3) 
1247.9            1248.0 
1300.0            1298.0 
1228.9            1225.0 
1295.1            1294.8 
224K               2664K 
57.2                    57.2 

1379/235    1378/234 
34070              34064 

Coforge 
(4417.2)      (4419.1) 
4430.1            4445.0 
4470.0            4473.7 
4393.0            4392.7 
4405.6            4409.6 
18221               890K 
33.7                    33.7 

6840/4060     6847/4060 

27235              27260 

Colgate« 
(2861.9)      (2862.6) 
2860.8            2851.1 
2862.8            2865.4 
2801.8            2801.2 
2830.4            2824.8 
6454                  530K 
61.1                    61.0 

2961/1567     2961/1568 

76987              76833 

Containr Crp� 
(1003.2)      (1002.3) 
1006.5            1005.0 
1031.4            1032.0 
1000.1            1000.5 
1019.3            1019.1 
60018             1361K 
51.1                    51.1 

1088/610    1084/610 
62103              62091 

Canara Bank 
(576.8)          (576.8) 
580.0                579.7 
598.5                598.5 
554.4                554.1 
558.1                557.7 
1353K           22873K 
7.2                        7.2 

633/291        633/291 
101247          101174 

CDSL 
(-)                (2109.9) 
-                      2115.0 
-                      2182.0 
-                      2090.0 
-                      2168.7 
-                      1935K 
-                                - 
-/-               2239/975 
-                       22662 

CGCELH 
(321.8)          (322.2) 
320.1                322.5 
343.0                342.5 
319.9                319.5 
341.0                340.0 
382K             13023K 
50.2                    50.0 

343/252        343/252 
21930              21865 

Chambal Fert 
(388.9)          (389.0) 
386.3                389.0 
406.8                406.6 
385.0                384.5 
405.0                404.7 
128K               3562K 
12.2                    12.2 

439/250        439/250 
16224              16214 

Chola InvH 
(1305.9)      (1306.3) 
1300.0            1296.1 
1307.0            1306.7 
1259.5            1258.6 
1264.6            1264.0 
41779             2129K 
31.0                    31.0 

1353/976    1353/976 
106233          106178 

CiplaH 
(1387.9)      (1387.2) 
1378.8            1375.1 
1398.9            1398.2 
1375.4            1375.1 
1384.8            1384.8 
97414             1498K 
30.2                    30.2 

1519/898    1519/897 
111809          111805 

Godrej Cons« 
(1322.1)      (1322.3) 
1321.9            1319.0 
1372.0            1373.0 
1310.4            1309.4 
1350.4            1350.3 
79459             2834K 
-                                - 
1372/942    1373/942 
138119          138109 

Godrej Prpty� 
(2779.6)      (2781.0) 
2759.9            2755.0 
2838.4            2837.2 
2739.4            2738.1 
2813.6            2813.4 
40465               942K 
107.9                107.9 

2911/1287     2912/1286 

78229              78222 

Granules« 
(408.3)          (408.6) 
407.0                408.0 
413.5                413.9 
395.8                396.1 
411.0                410.9 
64269             1249K 
25.2                    25.2 

481/272        480/272 
9963                  9959 

Grasim IndH 
(2419.4)      (2421.0) 
2404.0            2404.0 
2423.7            2424.2 
2370.3            2370.9 
2378.4            2377.4 
9195                  463K 
105.8                105.8 

2500/1661     2490/1660 

156614          156549 

Gujarat GasH 
(538.4)          (538.4) 
540.4                539.0 
555.7                556.0 
536.7                536.2 
545.2                546.3 
96011             1304K 
32.8                    32.9 

621/397        620/397 
37528              37604 

HAL� 
(3713.6)      (3715.0) 
3707.8            3703.0 
3882.4            3883.2 
3673.2            3671.0 
3860.4            3856.5 
52885             1994K 
42.0                    42.0 

4045/1443     4170/1768 

258172          257915 

Exide Ind« 
(453.3)          (453.1) 
453.5                453.8 
470.0                470.5 
445.7                445.8 
460.5                460.3 
398K               5681K 
37.2                    37.2 

485/187        486/187 
39138              39121 

Federal BankH 
(159.6)          (159.8) 
160.0                159.8 
161.0                161.0 
156.8                156.8 
157.3                157.3 
454K             18895K 
10.3                    10.3 

170/121        170/121 
38308              38308 

GAIL 
(192.8)          (192.8) 
194.2                195.0 
201.8                201.8 
194.0                193.8 
201.2                201.2 
1263K           23506K 
18.2                    18.2 

214/103        214/103 
132291          132258 

Glenmark« 
(1016.0)      (1015.8) 
1015.8            1016.8 
1029.6            1029.5 
1008.8            1008.1 
1020.8            1021.5 
10560               214K 
-                                - 
1098/557    1098/557 
28806              28827 

GMR Airports« 
(79.0)              (79.0) 
79.5                    79.6 
82.1                    82.1 
77.9                    77.6 
80.6                    80.6 
1816K           28203K 
-                                - 
94/40               94/40 
48637              48649 

GNFC 
(651.0)          (650.7) 
654.0                650.7 
661.5                661.9 
643.5                644.1 
658.9                659.2 
30674               523K 
14.0                    14.0 

815/532        815/532 
9681                  9686 

Dixon TechH 
(8298.3)      (8304.0) 
8419.9            8374.0 
8502.0            8510.0 
8310.0            8304.5 
8410.2            8412.2 
10727               274K 
142.4                142.4 

8657/2847     8655/2843 

50293              50305 

DLFH 
(856.8)          (855.9) 
856.0                856.0 
862.6                864.7 
846.8                846.5 
852.5                852.5 
106K               5425K 
88.8                    88.8 

967/427        968/427 
211007          211019 

Dr Lal PathLabs 
(2321.8)      (2322.6) 
2315.0            2322.7 
2355.0            2357.5 
2305.0            2302.1 
2330.1            2329.3 
1860                  103K 
59.0                    58.9 

2767/1889     2767/1888 

19451              19445 

Dr Reddys� 
(6259.1)      (6257.6) 
6100.0            6100.0 
6106.3            6115.0 
5952.1            5952.7 
6056.6            6056.4 
38401               988K 
18.1                    18.1 

6506/4383     6506/4384 

101036          101032 

Eicher Motor« 
(4620.9)      (4622.4) 
4599.9            4585.0 
4630.7            4634.0 
4564.5            4561.0 
4600.4            4600.1 
25843               613K 
32.8                    32.8 

4690/3159     4690/3160 

125959          125951 

Escorts Kub 
(3438.5)      (3440.7) 
3424.9            3415.0 
3569.0            3570.0 
3409.3            3407.6 
3537.5            3538.4 
8150                  412K 
39.9                    39.9 

3569/2028     3570/2027 

39089              39099 

ICICI Lombard 
(1686.3)      (1685.1) 
1670.7            1675.3 
1727.7            1727.9 
1670.7            1670.0 
1720.8            1722.5 
31195               820K 
44.2                    44.2 

1747/1067     1747/1066 

84799              84883 

ICICI Prud Life 
(578.3)          (577.8) 
577.1                577.5 
588.1                588.6 
571.5                572.0 
586.9                587.0 
58335               828K 
99.2                    99.2 

641/420        641/420 
84561              84576 

IDFC 
(114.4)          (114.4) 
114.8                114.8 
116.0                116.0 
113.5                113.4 
113.8                113.7 
402K               5087K 
712.4                711.7 

134/88           137/89 
18208              18192 

IDFC First Bank 
(77.8)              (77.8) 
77.9                    77.8 
78.3                    78.3 
76.7                    76.7 
76.9                    77.0 
4638K           57720K 
18.4                    18.4 

101/63           101/63 
54371              54413 

IEX« 
(148.8)          (148.7) 
148.5                148.8 
151.0                151.0 
147.3                147.2 
147.6                147.5 
701K               6328K 
40.0                    40.0 

173/116        173/116 
13157              13153 

India Cement 
(207.6)          (207.6) 
207.7                207.6 
212.6                212.7 
204.0                203.0 
211.0                211.0 
94844             1620K 
-                                - 
277/184        277/184 
6537                  6539 

Hind Copper� 
(366.5)          (366.4) 
366.3                365.8 
376.7                376.8 
363.4                363.6 
369.9                370.0 
636K               6802K 
118.0                118.0 

402/101        402/101 
35770              35775 

Hindalco« 
(620.0)          (620.2) 
617.9                615.1 
634.7                634.5 
615.2                615.1 
634.0                633.5 
122K               7683K 
45.7                    45.7 

661/398        662/398 
142472          142360 

HPCL 
(514.3)          (514.0) 
520.0                519.1 
530.0                530.0 
514.4                514.5 
523.1                523.2 
475K               6650K 
4.9                        4.9 

594/239        595/239 
74204              74219 

HUDCO 
(207.6)          (208.1) 
206.1                205.9 
228.5                228.6 
203.7                203.5 
223.7                223.8 
2685K           38018K 
21.8                    21.8 

243/53           243/53 
44783              44793 

HUL« 
(2379.6)      (2379.4) 
2368.9            2366.4 
2371.2            2372.3 
2324.2            2325.0 
2340.4            2341.1 
120K               1813K 
54.4                    54.4 

2769/2170     2770/2172 

549889          550053 

ICICI BankH 
(1131.8)      (1131.9) 
1125.4            1126.6 
1132.2            1132.0 
1116.4            1116.1 
1123.0            1123.0 
74265           19913K 
19.3                    19.3 

1169/899    1170/899 
789054          789054 

Havells I« 
(1671.4)      (1672.9) 
1670.0            1671.0 
1698.9            1699.0 
1656.7            1656.2 
1691.8            1691.2 
48791             1421K 
83.3                    83.2 

1707/1232     1707/1228 

106022          105984 

HCL TechnoH 
(1330.7)      (1330.9) 
1330.0            1331.0 
1334.5            1334.0 
1308.0            1307.3 
1313.6            1313.7 
82559             6832K 
22.7                    22.7 

1697/1063     1697/1063 

356452          356479 

HDFC AMC� 
(3764.9)      (3764.8) 
3771.3            3783.8 
3772.0            3783.8 
3707.3            3707.1 
3715.5            3715.8 
9105                  227K 
-                                - 
4066/1739     4067/1740 

79317              79324 

HDFC Bank« 
(1506.4)      (1506.2) 
1496.0            1496.0 
1496.7            1497.0 
1480.6            1480.4 
1482.2            1482.7 
446K             20844K 
18.5                    18.5 

1758/1363     1758/1364 

1126012      1126354 

HDFC Std Life 
(552.3)          (552.3) 
552.5                552.1 
553.7                554.0 
548.3                548.0 
550.5                550.5 
47418             6715K 
75.5                    75.5 

711/548        711/548 
118398          118398 

Hero MotoCorpH 
(4478.1)      (4476.8) 
4502.8            4492.7 
4661.3            4662.0 
4415.0            4414.7 
4624.4            4613.9 
48722             1314K 
24.3                    24.2 

4980/2572     4949/2572 

92464              92255 

IREDA 
(167.6)          (167.7) 
165.9                165.7 
174.0                174.0 
165.0                165.1 
171.0                170.9 
2107K           20739K 
-                                - 
215/50           215/50 
45947              45934 

IRFC 
(149.9)          (149.8) 
149.0                149.0 
153.7                153.8 
146.3                146.3 
152.2                152.3 
4387K           25211K 
-                                - 
193/31           193/31 
198903          198968 

ITC« 
(440.4)          (440.4) 
441.7                441.3 
444.7                444.7 
438.2                438.2 
440.9                441.0 
597K             10512K 
26.9                    26.9 

500/399        500/399 
550450          550575 

Jindal Steel« 
(924.3)          (924.0) 
923.1                923.7 
948.0                948.1 
914.2                911.0 
944.8                943.6 
86961             1732K 
17.6                    17.6 

960/503        960/503 
96374              96257 

Jio Financial 
(356.3)          (356.3) 
355.5                355.0 
363.6                363.8 
352.3                352.1 
355.3                355.2 
2573K           20023K 
-                                - 
395/205        395/203 
225700          225669 

JK Cement 
(3906.1)      (3910.6) 
3910.0            3910.0 
3956.7            3957.9 
3879.4            3872.4 
3946.6            3946.9 
1079                78813 
40.4                    40.4 

4565/2896     4575/2893 

30495              30497 

Infosys� 
(1440.8)      (1440.9) 
1431.3            1435.3 
1441.5            1439.8 
1426.1            1425.6 
1427.4            1427.3 
64739             6235K 
22.6                    22.6 

1731/1239     1733/1239 

592473          592452 

InterGlobe Avia 
(3948.4)      (3948.6) 
3968.1            3964.0 
4084.7            4094.4 
3931.0            3929.1 
4075.0            4075.7 
11941               947K 
21.9                    21.9 

4188/2198     4179/2198 

157287          157312 

IOC 
(160.0)          (160.0) 
161.6                161.5 
164.3                164.3 
159.9                159.7 
163.2                163.2 
1984K           28459K 
5.8                        5.8 

197/83           197/83 
230459          230388 

Ipca Labs« 
(1293.2)      (1293.3) 
1184.2            1250.0 
1327.2            1328.4 
1184.2            1250.0 
1317.7            1316.5 
5976                  532K 
60.7                    60.7 

1374/670    1375/670 
33429              33398 

IRCON IntlH 
(233.4)          (233.4) 
232.1                232.9 
239.1                239.4 
228.6                228.7 
238.5                238.5 
691K               6393K 
-                                - 
281/76           281/76 
22426              22431 

IRCTCH 
(993.3)          (993.5) 
990.0                989.0 
1016.0            1016.0 
989.1                989.0 
1007.8            1007.5 
71295             1872K 
-                                - 
1076/604    1076/604 
80624              80596 

IndiaMART Int 
(2760.4)      (2754.7) 
2741.4            2749.8 
2777.7            2778.0 
2705.5            2706.7 
2717.4            2717.6 
7263                  113K 
-                                - 
3293/2395     3336/2393 

16299              16300 

Indian Hotel« 
(566.2)          (566.1) 
566.0                565.8 
571.0                571.0 
560.3                560.1 
563.7                563.6 
140K               2489K 
63.7                    63.7 

622/350        623/351 
80237              80216 

Indraprst GsH 
(437.2)          (436.5) 
430.5                430.0 
468.2                468.4 
429.0                428.7 
451.8                451.2 
592K             13731K 
18.1                    18.1 

516/376        516/376 
31623              31584 

Indus Towers 
(338.0)          (338.2) 
336.8                336.0 
342.3                342.2 
333.7                333.8 
337.4                337.3 
168K               9757K 
15.1                    15.1 

367/142        367/142 
90914              90900 

IndusInd Bank 
(1452.6)      (1452.6) 
1453.4            1455.0 
1453.4            1455.0 
1431.3            1431.4 
1443.8            1442.5 
75646             5279K 
12.6                    12.5 

1694/1127     1695/1131 

112380          112278 

Info Edge 
(5880.3)      (5885.3) 
5843.7            5885.3 
6032.1            6030.0 
5843.7            5831.0 
6000.9            6000.1 
2383                  132K 
96.9                    96.9 

6355/3701     6355/3703 

77640              77629 

M & M FinH 
(257.0)          (256.9) 
257.1                257.4 
257.2                257.4 
250.4                250.3 
255.1                254.9 
238K               6864K 
17.9                    17.9 

346/244        347/237 
31520              31489 

Mah & Mah� 
(2191.3)      (2191.5) 
2191.2            2191.7 
2195.0            2195.0 
2161.6            2160.0 
2182.2            2182.4 
26684             1993K 
26.5                    26.5 

2240/1234     2240/1234 

271355          271386 

Maha Gas 
(1336.9)      (1337.7) 
1336.4            1335.0 
1396.5            1396.8 
1330.0            1327.7 
1378.9            1378.6 
28363               486K 
10.5                    10.5 

1579/971    1580/971 
13620              13618 

Manapp FinanceH 
(185.6)          (185.6) 
186.2                186.0 
187.8                187.7 
177.8                177.7 
180.1                180.0 
171K               7397K 
7.5                        7.5 

207/108        207/108 
15245              15236 

Marico« 
(583.3)          (583.5) 
583.5                583.5 
598.2                598.5 
575.0                573.5 
595.8                595.7 
288K               8679K 
52.1                    52.0 

598/487        599/486 
77096              77083 

Maruti Suzuki� 
(12367.1)  (12364.0) 
12449.9        12392.0 
12551.9        12560.0 
12330.6        12325.0 
12541.4        12543.6 
12111               400K 
29.8                    29.9 

13067/8965       13074/8961 
394300          394369 

Laurus LabsH 
(429.4)          (429.5) 
429.9                429.5 
435.8                436.4 
425.5                424.8 
XD434.2           434.1 
18103               758K 
145.7                145.7 

471/299        471/299 
23399              23396 

LIC Hsg FinH 
(623.7)          (623.2) 
622.1                622.8 
643.8                643.8 
615.0                615.2 
635.8                635.6 
125K               1932K 
7.2                        7.2 

683/363        683/363 
34969              34961 

LIC India 
(921.9)          (921.7) 
922.0                923.0 
936.9                937.0 
921.0                920.6 
929.9                929.9 
140K               1315K 
-                                - 
1175/555    1175/555 
588162          588130 

Liquid Sach 
(1000.0)      (1000.0) 
1000.0            1000.0 
1000.0            1000.0 
1000.0            1000.0 
1000.0            1000.0 
206K               2747K 
-                                - 
1005/995    1030/970 
-                                - 

LTIMind« 
(4699.0)      (4699.4) 
4720.3            4725.0 
4725.0            4728.9 
4678.5            4675.7 
4713.1            4713.8 
4800                  250K 
30.5                    30.5 

6443/4518     6442/4520 

139602          139623 

LupinH 
(1610.6)      (1610.6) 
1611.3            1611.0 
1630.1            1631.0 
1593.6            1592.6 
1615.8            1616.2 
27302             1694K 
38.5                    38.5 

1704/726    1704/726 
73640              73656 

JSW Steel« 
(857.0)          (857.3) 
837.9                850.4 
866.7                866.6 
837.9                850.4 
864.9                864.7 
42580             1850K 
18.9                    18.9 

914/681        914/681 
211511          211450 

Jubilant FdH 
(479.9)          (480.3) 
481.6                480.3 
482.5                482.7 
466.1                465.8 
468.3                469.2 
66860             3854K 
120.8                121.0 

586/421        587/421 
30897              30957 

Kotak Mah Bank� 
(1644.3)      (1643.9) 
1640.0            1640.0 
1657.0            1657.5 
1635.4            1636.1 
1648.6            1648.4 
288K               9854K 
18.0                    18.0 

2063/1544     2064/1544 

327728          327679 

L & TH 
(3432.8)      (3427.8) 
3432.8            3429.0 
3496.5            3497.4 
3370.0            3367.8 
3485.2            3486.9 
112K               4117K 
37.9                    37.9 

3860/2169     3860/2169 

479093          479320 

L&T Finan 
(160.9)          (160.9) 
161.0                161.0 
163.5                163.5 
160.4                160.3 
161.7                161.7 
113K               2489K 
17.3                    17.3 

179/94           179/94 
40246              40246 

L&T Tech SerH 
(4502.1)      (4504.9) 
4505.2            4509.7 
4536.7            4539.9 
4462.1            4458.1 
4500.5            4500.4 
5249                  208K 
36.5                    36.5 

5885/3744     5873/3738 

47592              47592 

NTPC 
(349.0)          (349.1) 
345.1                345.2 
358.5                358.5 
345.1                345.2 
355.7                355.5 
338K               9596K 
19.0                    18.9 

380/172        380/172 
344862          344668 

Oberoi Relty 
(1468.8)      (1467.1) 
1476.6            1475.0 
1514.0            1514.9 
1459.6            1459.3 
1498.9            1499.4 
12851               336K 
87.4                    87.4 

1586/884    1587/885 
54500              54518 

Oil India 
(637.0)          (636.7) 
638.0                637.9 
648.0                648.0 
625.1                625.8 
640.7                640.7 
253K               3402K 
13.1                    13.1 

669/241        670/241 
69473              69473 

Olectra GreenteQ 
(1635.2)      (1634.5) 
1635.0            1634.5 
1667.6            1663.1 
1620.5            1623.1 
1642.7            1641.8 
64357               389K 
183.1                183.0 

2222/646    2222/646 
13482              13475 

ONGC� 
(273.5)          (273.6) 
273.8                273.5 
280.2                280.3 
272.5                272.4 
276.8                276.9 
396K             12798K 
11.8                    11.8 

293/151        293/150 
348222          348285 

Oracle Fin� 
(7653.2)      (7667.6) 
7649.9            7625.1 
7733.8            7732.4 
7610.3            7620.0 
7647.5            7642.8 
2987                  135K 
29.9                    29.9 

9021/3418     9023/3417 

66304              66263 

Nat Alum� 
(176.6)          (176.6) 
174.8                175.2 
181.1                181.2 
174.4                174.0 
179.3                179.2 
733K             10695K 
21.0                    21.0 

193/79           193/79 
32922              32913 

Navin FluoH 
(3375.4)      (3377.1) 
3390.8            3377.1 
3437.4            3435.4 
3181.8            3181.6 
3411.3            3411.4 
28785             1104K 
71.9                    71.9 

4922/2900     4950/2899 

16920              16921 

NBCC« 
(128.5)          (128.6) 
128.5                128.5 
137.2                137.3 
126.8                126.7 
135.9                135.9 
1114K           17815K 
65.4                    65.4 

177/38           177/38 
24453              24462 

Nestle India« 
(2508.6)      (2508.6) 
2507.5            2502.5 
2548.8            2548.0 
2486.0            2485.7 
2538.5            2539.0 
28029               699K 
76.6                    76.6 

2771/2126       2769/264 

244757          244810 

NHPC 
(97.1)              (97.1) 
97.3                    97.4 
100.6                100.6 
95.5                    95.6 
98.8                    98.9 
11075K       113114K 
27.5                    27.5 

116/43           116/43 
99285              99295 

NMDC« 
(260.9)          (260.8) 
258.0                258.3 
268.4                268.4 
258.0                258.3 
266.9                266.8 
584K             11543K 
12.1                    12.1 

273/104        273/104 
78203              78188 

Max Fin SreH 
(970.7)          (969.7) 
970.7                973.6 
1005.4            1005.9 
969.6                967.7 
984.8                982.8 
43701             3587K 
-                                - 
1093/635    1092/636 
33985              33916 

MCX 
(3909.4)      (3912.7) 
3922.0            3912.7 
3950.0            3952.3 
3886.5            3885.0 
3902.2            3904.0 
16118               349K 
383.0                383.2 

4270/1289     4270/1285 

19901              19910 

Metropolis HealH 
(1780.4)      (1778.6) 
1758.7            1768.1 
1796.2            1797.4 
1758.7            1758.6 
1763.8            1764.4 
3887                70193 
-                                - 
1935/1209     1934/1209 

9039                  9043 

Mphasis 
(2286.4)      (2286.8) 
2287.3            2280.0 
2305.6            2304.7 
2257.3            2257.6 
2278.9            2279.7 
4075                  317K 
27.7                    27.7 

2835/1807     2838/1808 

43070              43086 

MRF 
(124518.7)      (124514.5) 
124520.0    124514.5 
127001.0    127190.2 
123504.4    123840.0 
126683.6    126677.7 
610                    9470 
26.3                    26.3 

151283/94006   151445/95150 
53714              53711 

Muthoot Finance 
(1675.2)      (1675.9) 
1661.2            1657.5 
1693.0            1693.4 
1639.2            1636.1 
1657.1            1659.3 
5955                  510K 
17.1                    17.1 

1753/1023     1754/1023 

66524              66614 

Ramco Cements« 
(757.2)          (756.8) 
757.8                757.0 
770.1                770.9 
752.6                752.0 
764.4                764.3 
12039               654K 
42.4                    42.4 

1058/753    1058/752 
18062              18059 

RBL Bank 
(246.1)          (246.0) 
245.5                245.3 
253.0                253.0 
243.0                242.7 
247.7                247.5 
366K               9220K 
12.8                    12.8 

301/139        301/139 
15003              14991 

REC 
(506.8)          (507.0) 
508.4                509.0 
543.2                543.4 
505.0                505.0 
534.1                534.0 
2059K           48742K 
10.0                    10.0 

567/127        567/127 
140640          140614 

Reliance Ind 
(2803.9)      (2802.9) 
2795.0            2795.0 
2867.0            2865.9 
2795.0            2795.0 
2837.0            2837.1 
279K               4720K 
27.6                    27.6 

3025/2221     3025/2220 

1919392      1919494 

SAIL 
(156.1)          (156.1) 
156.2                156.0 
162.0                161.9 
155.0                155.1 
160.7                160.4 
2071K           26121K 
23.9                    23.9 

171/81           171/80 
66357              66233 

Samvardhana Mot« 
(125.4)          (125.4) 
126.0                125.5 
129.1                129.1 
125.2                125.2 
128.7                128.8 
726K               8572K 
43.6                    43.7 

133/75           133/75 
87178              87246 

PNBH 
(122.3)          (122.3) 
122.4                122.5 
126.2                126.2 
122.1                122.1 
125.0                124.8 
3072K           70887K 
21.5                    21.5 

143/48           143/48 
137638          137417 

Polycab India 
(5807.0)      (5808.8) 
5815.0            5808.8 
5944.9            5948.0 
5782.1            5785.1 
5923.4            5921.6 
7831                  306K 
-                                - 
5945/3171     5949/3172 

88999              88971 

Power Fin 
(421.8)          (421.5) 
421.5                421.0 
445.4                445.5 
421.4                421.0 
440.9                440.9 
2058K           29250K 
10.6                    10.6 

485/127        486/127 
145501          145501 

Power Grid 
(295.3)          (295.3) 
291.6                292.0 
302.7                302.9 
291.6                292.0 
301.9                302.0 
635K             18754K 
18.0                    18.0 

317/173        317/173 
280785          280878 

PVR Inox 
(1307.0)      (1307.2) 
1303.5            1307.2 
1328.4            1328.5 
1297.6            1297.1 
1323.8            1324.4 
14550               554K 
-                                - 
1880/1248     1875/1248 

12990              12996 

Rail Vikas Niga 
(266.9)          (266.9) 
265.8                265.2 
272.3                272.4 
261.0                261.0 
270.0                270.0 
762K               6892K 
-                                - 
346/111        346/111 
56285              56285 

Page Inds 
(34343.4)  (34370.1) 
34449.9        34300.0 
34669.7        34690.8 
34269.6        34266.2 
34471.4        34486.5 
123                  31994 
71.3                    71.3 

43599/33100   43570/33070 
38436              38452 

Persistent S� 
(3361.3)      (3361.9) 
3326.6            3365.1 
3394.5            3395.4 
3318.8            3318.0 
3376.9            3387.8 
5854                  276K 
47.6                    47.7 

4490/2310     4450/2309 

52024              52192 

Petronet LNG 
(297.4)          (297.5) 
295.5                295.2 
310.0                309.9 
295.5                295.2 
307.7                307.4 
166K               6706K 
13.5                    13.5 

323/192        323/192 
46148              46103 

PI Inds« 
(3507.8)      (3507.5) 
3505.6            3485.0 
3541.8            3544.7 
3471.7            3475.0 
3523.9            3519.8 
8785                  638K 
32.9                    32.8 

4032/3060     4040/3165 

53457              53395 

Pidilite Ind« 
(2950.6)      (2950.3) 
2938.5            2935.5 
2948.3            2964.9 
2777.1            2777.0 
2816.6            2815.1 
75209             1333K 
82.8                    82.8 

3116/2293     3118/2293 

143252          143173 

Piramal EntpH 
(928.7)          (928.8) 
926.0                927.0 
929.5                930.0 
891.0                890.6 
895.0                895.2 
49562             1500K 
-                                - 
1140/722    1140/721 
20105              20110 

Tata Comm 
(1718.4)      (1719.8) 
1716.2            1718.0 
1773.0            1773.5 
1708.1            1707.1 
1754.6            1756.9 
13682               697K 
78.3                    78.4 

2085/1210     2085/1211 

50005              50070 

Tata Consumer P« 
(1099.3)      (1099.4) 
1100.2            1102.4 
1118.0            1117.9 
1095.7            1095.2 
1114.6            1115.1 
31159             1071K 
92.3                    92.4 

1270/757    1269/756 
106199          106242 

Tata MotorsH 
(988.2)          (988.5) 
987.7                987.0 
1015.0            1015.0 
977.8                977.0 
1012.2            1012.1 
417K               7519K 
17.3                    17.3 

1066/501    1066/502 
336430          336397 

Tata Power« 
(436.3)          (436.4) 
435.2                434.8 
441.3                441.2 
430.1                430.1 
435.5                435.1 
1036K           13915K 
38.9                    38.8 

464/202        464/202 
139139          139012 

Tata Steel« 
(164.2)          (164.3) 
164.4                164.2 
167.1                167.1 
163.4                163.5 
166.1                166.1 
1535K           30129K 
-                                - 
171/104        171/104 
207289          207289 

TCS« 
(3978.3)      (3978.9) 
3951.6            3961.0 
3984.0            3984.3 
3940.1            3938.6 
3972.7            3977.0 
25099             1248K 
31.3                    31.3 

4254/3156     4255/3156 

1437363      1438900 

SJVN 
(126.7)          (126.6) 
126.7                126.9 
130.1                130.2 
125.3                125.3 
128.3                128.2 
2118K           14655K 
58.6                    58.5 

170/35           171/35 
50400              50380 

SRF 
(2414.3)      (2416.9) 
2401.7            2409.0 
2423.0            2427.6 
2325.5            2325.2 
2338.6            2339.1 
21297             1418K 
50.4                    50.5 

2697/2050     2694/2040 

69319              69336 

Sun Pharma« 
(1515.2)      (1515.3) 
1510.0            1510.0 
1527.9            1525.8 
1502.9            1502.3 
1521.6            1521.8 
10773             1026K 
41.0                    41.0 

1639/923    1639/922 
365066          365113 

Sun TV Net� 
(633.8)          (633.6) 
627.0                627.0 
652.0                652.0 
625.7                625.5 
649.9                649.6 
26055             1422K 
13.9                    13.9 

735/422        735/423 
25609              25597 

Syngene Intl 
(668.8)          (669.0) 
651.1                669.0 
668.1                669.1 
651.1                656.0 
665.4                665.8 
778K               1413K 
57.4                    57.4 

860/651        860/656 
26785              26799 

Tata Chem 
(1064.8)      (1063.6) 
1064.8            1063.6 
1083.6            1084.1 
1055.7            1055.3 
1079.5            1080.0 
42151               634K 
102.6                102.7 

1350/933    1349/933 
27500              27514 

SBI« 
(802.0)          (801.9) 
802.4                802.6 
821.8                822.0 
799.7                799.5 
810.4                810.8 
753K             27908K 
11.3                    11.3 

836/543        836/543 
723250          723607 

SBI Card & Pay 
(715.0)          (715.5) 
718.1                713.4 
719.8                719.7 
709.4                709.1 
711.4                711.9 
28101               657K 
-                                - 
932/679        933/679 
67652              67700 

SBI Life Ins 
(1452.3)      (1450.2) 
1432.9            1440.0 
1465.0            1466.0 
1423.3            1423.0 
1427.1            1426.8 
23000             1297K 
75.5                    75.4 

1572/1143     1569/1143 

142920          142885 

Shree Cement 
(25367.1)  (25395.7) 
25305.1        25444.2 
25709.5        25742.8 
25199.4        25160.5 
25669.8        25660.5 
300                  31956 
39.4                    39.3 

30710/22601   30738/22606 
92616              92583 

Shriram TrFn 
(2488.8)      (2485.8) 
2460.2            2483.5 
2497.5            2498.0 
2433.8            2432.8 
2450.2            2448.0 
21266             1465K 
12.8                    12.8 

2658/1307     2658/1306 

92074              91993 

SiemensH 
(6097.4)      (6094.6) 
6100.5            6119.2 
6329.0            6337.0 
6029.2            6022.3 
6311.0            6305.0 
13710               544K 
-                                - 
6329/3248     6337/3246 

224733          224521 

Voltas« 
(1388.4)      (1389.2) 
1281.4            1280.0 
1333.0            1333.6 
1261.7            1262.0 
1319.1            1318.8 
219K               9133K 
173.2                173.2 

1500/745    1502/745 
43649              43639 

WiproH 
(463.5)          (463.9) 
464.4                465.0 
466.4                466.4 
461.4                461.3 
462.9                463.2 
129K               4103K 
21.9                    21.9 

546/375        546/375 
241967          242124 

YES BankH 
(22.9)              (22.9) 
23.0                    23.0 
23.3                    23.3 
22.8                    22.8 
23.0                    23.0 
38188K       261167K 
-                          89.7 

33/14               33/16 
66109              66022 

Zee Enter« 
(133.7)          (133.7) 
134.3                134.1 
136.7                136.8 
133.7                133.5 
134.6                134.4 
658K             10570K 
-                                - 
300/133        300/133 
12928              12909 

Zomato« 
(191.6)          (191.4) 
191.0                190.7 
196.0                196.0 
187.4                187.3 
195.4                195.5 
2972K           47941K 
-                                - 
202/60           202/60 
172339          172383 

Zydus Lifescien« 
(980.7)          (980.8) 
985.9                983.0 
1007.3            1007.3 
972.9                971.7 
1005.8            1005.6 
25877             1456K 
34.0                    34.0 

1033/483    1033/485 
101199          101183 

Union Bank 
(141.7)          (141.8) 
142.7                142.5 
145.7                145.8 
140.9                140.9 
144.2                144.1 
821K             16847K 
8.4                        8.4 

163/68           163/68 
110077          110000 

United Brew« 
(2001.8)      (2005.3) 
1968.0            1960.0 
2036.8            2039.4 
1940.0            1938.6 
2015.5            2015.8 
20340             1344K 
130.2                130.2 

2107/1374     2106/1373 

53288              53296 

United SpirtH 
(1202.4)      (1202.4) 
1200.5            1204.9 
1245.2            1245.8 
1195.3            1195.5 
1237.1            1237.8 
36049             1877K 
79.5                    79.6 

1245/781    1246/781 
89977              90031 

UPLH 
(474.5)          (474.1) 
474.7                475.5 
480.0                480.0 
471.4                471.2 
478.2                477.9 
86596             1862K 
-                                - 
715/448        710/448 
35890              35867 

Vedanta« 
(395.9)          (396.0) 
393.0                393.0 
410.0                410.0 
393.0                392.9 
405.1                404.9 
333K               8832K 
35.5                    35.5 

420/208        420/208 
150584          150491 

Vodafone Idea 
(12.4)              (12.4) 
12.5                    12.5 
12.9                    12.9 
12.4                    12.4 
12.7                    12.7 
331209K     637429K 
-                                - 
18/7                   18/7 
84500              84434 

Tech Mahindra� 
(1292.2)      (1292.4) 
1295.0            1294.0 
1300.0            1300.0 
1281.0            1280.4 
1286.6            1287.0 
44608             1332K 
53.3                    53.3 

1416/1034     1416/1034 

125675          125714 

Titan Company« 
(3276.3)      (3270.9) 
3280.0            3275.4 
3280.0            3281.0 
3238.0            3238.5 
3260.1            3259.9 
114K               2055K 
81.7                    81.7 

3885/2669     3887/2670 

289427          289410 

Torrent Phar� 
(2617.4)      (2619.4) 
2517.9            2620.0 
2624.6            2625.5 
2517.9            2575.1 
2587.8            2587.6 
1356                  218K 
58.6                    58.6 

2782/1599     2783/1598 

87582              87573 

Trent« 
(4501.3)      (4504.0) 
4508.5            4499.0 
4543.2            4542.0 
4473.0            4470.4 
4499.5            4498.6 
9092                  597K 
111.4                111.4 

4697/1424     4681/1422 

159957          159925 

TVS Motor« 
(1980.7)      (1979.6) 
1968.4            1979.6 
2026.0            2025.0 
1919.0            1918.5 
2006.2            1996.7 
43837             2131K 
47.5                    47.2 

2314/1215     2313/1220 

95312              94861 

UltraTech 
(9688.2)      (9682.4) 
9630.2            9675.0 
9655.5            9675.0 
9502.0            9501.4 
9518.0            9519.4 
8907                  392K 
39.2                    39.2 

10523/7511       10526/7585 
274783          274825 
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Alkem LabsH 
(5115.3)      (5118.0) 
5125.0            5124.5 
5181.8            5181.1 
5049.2            5040.2 
5168.5            5163.9 
7333                  229K 
39.3                    39.2 

5519/3211     5520/3186 

61789              61734 

Ambuja CemH 
(593.5)          (594.0) 
590.2                591.0 
600.9                601.0 
587.7                588.0 
594.4                594.6 
66462             2527K 
33.0                    33.0 

649/396        649/396 
118017          118057 

Apollo Hosp� 
(5898.8)      (5900.3) 
5898.6            5892.0 
5912.0            5910.0 
5815.0            5812.7 
5845.2            5846.5 
4327                  512K 
84.2                    84.2 

6871/4410     6874/4410 

84042              84061 

Apollo Tyres« 
(478.8)          (478.4) 
472.9                473.1 
484.6                484.4 
472.9                472.8 
479.4                479.2 
66274             1249K 
17.0                    17.0 

560/359        558/359 
30444              30434 

Ashok Leyland« 
(194.0)          (194.1) 
194.3                194.5 
199.7                199.7 
192.6                192.7 
198.5                198.4 
716K             12220K 
23.6                    23.6 

205/144        205/144 
58271              58242 

Asian Paints« 
(2911.6)      (2913.0) 
2890.2            2900.0 
2906.4            2905.0 
2821.3            2821.0 
2844.3            2843.3 
98816             1653K 
50.2                    50.2 

3567/2766     3568/2766 

272820          272729 
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Astral« 
(2067.1)      (2068.6) 
2067.2            2060.6 
2126.9            2128.0 
2051.6            2050.4 
2088.9            2089.3 
9190                  615K 
99.5                    99.5 

2150/1530     2149/1530 

56107              56117 

Atul 
(6110.4)      (6120.6) 
6107.5            6120.0 
6213.8            6213.7 
6050.0            6046.0 
6108.2            6110.3 
1040                65576 
46.8                    46.8 

7587/5720     7590/5730 

17983              17989 

Au Small Fin 
(629.9)          (630.2) 
626.7                630.2 
634.4                635.2 
620.2                620.1 
625.0                624.9 
364K               3725K 
30.2                    30.2 

813/554             813/554 

46421              46409 

Aurob Pharma« 
(1124.8)      (1124.3) 
1116.8            1123.8 
1145.0            1145.8 
1110.2            1110.3 
1136.0            1136.1 
30116             1130K 
24.0                    24.0 

1177/582    1177/581 
66558              66564 

Axis BankH 
(1127.4)      (1127.7) 
1123.5            1124.7 
1135.3            1135.5 
1118.8            1118.3 
1128.9            1128.7 
63872             8176K 
14.0                    14.0 

1183/877    1183/878 
348527          348465 

Bajaj Auto 
(8678.6)      (8677.9) 
8674.9            8651.0 
8780.0            8785.4 
8591.3            8592.8 
8750.7            8749.4 
11254               452K 
31.7                    31.7 

9356/4450     9358/4464 

244302          244266 
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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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Auxilo Finserve Private Limited
(CIN: U65990MH2016PTC286516)

Registered Office: Office No. 63, 6th Floor, Kalpataru Square, 
Kondivita Road, Andheri East, Mumbai 400059

Tel. No.: +91 22 6246 3333 Email: ir@auxilo.com Website: www.auxilo.com

STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2024

(Currency : Indian Rupees in Lakhs)

S.
No. Particulars

For Quarter Ended For Year Ended

March 31, 2024

1.
2.

3.

4.

5.

6.
7.
8.
9.
10.
11.
12.
13.

14.
15.
16.
17.

Total Income from Operations
Net Profit for the period (before Tax, Exceptional and/or 
Extraordinary items)
Net Profit for the period before tax (after Exceptional 
and/or Extraordinary items)
Net Profit for the period after tax (after Exceptional and/or 
Extraordinary items)
Total Comprehensive Income for the period [Comprising 
Profit for the period (after tax) and Other Comprehensive 
Income (after tax)]
Paid up Equity Share Capital
Reserves (excluding Revaluation Reserve)
Securities Premium Account
Net worth*
Paid up Debt Capital / Outstanding Debt
Outstanding Redeemable Preference Shares
Debt Equity Ratio
Earnings Per Share (of INR 10/- each)(for continuing & 
discontinued operations) - (not annualised for the quarter)
1. Basic:
2. Diluted:
Capital Redemption Reserve
Debentures Redemption Reserve **
Debt Service Coverage Ratio #
Interest Service Coverage Ratio #

March 31, 2023 March 31, 2024

*[ Computed as per Regulation2(1)(s) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015]
** Not Applicable
# Not required to be disclosed as per Regulation 52(4) SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

Notes:

(Audited) (Audited) (Audited)

10,579.15
3,116.24

3,116.24

2,334.00

2,313.72

37,699.11
49,817.52
38,480.66
98,736.22

2,34,519.41
Nil

2.37

0.53
0.46

-
-
-
-

6,305.35
1,552.14

1,552.14

1,150.66

1,137.86

37,626.61
8,207.24
3,826.92

45,525.37
1,45,992.70

Nil
3.19

0.32
0.32

-
-
-
-

36,732.85
9,269.37

9,269.37

6,921.87

6,901.59

37,699.11
49,817.52
38,480.66
98,736.22

2,34,519.41
Nil

2.37

1.58
1.37

-
-
-
-

The above is an extract of financial results of the detailed format of quarterly / annual financial results filed with the Stock Exchanges under 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the quarterly / annual 
financial results are available on the websites of the Stock Exchange(s) website viz. www.bseindia.com and the Company website viz. 
www.auxilo.com 

For the other line items referred in Regulation 52 (4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the 
pertinent disclosures have been made to the Stock Exchange i.e. BSE Limited and can be accessed on the exchange website viz. 
www.bseindia.com and the Company website viz. www.auxilo.com

The above financial results have been reviewed by the Audit Committee. The results have been approved by the Board of Directors of the 
Company at their meeting held on May 07, 2024.

Previous period / year figures have been regrouped / rearranged wherever necessary to confirm to the current period/ year figures.

For and on behalf of the Board of Directors
Auxilo Finserve Private Limited
Sd/-
Neeraj Saxena
Managing Director & Chief Executive Officer
DIN - 07951705

Place: Mumbai
Date:  May 07, 2024

March 31, 2023

(Audited)

19,083.36
3,469.95

3,469.95

2,574.74

2,561.94

37,626.61
8,207.24
3,826.92

45,525.37
1,45,992.70

Nil
3.19

0.71
0.71

-
-
-
-

2.

3.

4.

1.
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The undersigned being the authorized officer of the DCB Bank Ltd., under the Securitization and Reconstruction of Financial 
Assets and Enforcement of Security Interest (54 of 2002) and in exercise of powers conferred under section 13(12) read with 
rule 3 of the Security Interest (Enforcement) Rules, 2002 issued a demand notice on below mentioned dates calling upon the 
borrowers  (Borrower’s and Co-Borrower’s) to repay the amount mentioned in the notice as detailed below in tabular form with 
further interest thereon from within 60 days from the date of receipt of the said notice.
The borrower and Co-Borrower having failed to repay the amount, notice is hereby given to the borrower, Co-Borrower and the 
public in general that the undersigned has taken possession of the property described herein below in exercise of powers 
conferred on him under sub-section (4) of section 13 of Act read with rule 8 of the Security Interest Rules 2002 on this
04-May-2024, 04-May-2024, 04-May-2024, 06-May-2024, 06-May-2024, 06-May-2024, 06-May-2024 and
06-May-2024.
The borrower, Co-Borrower in particular and the public in general is hereby cautioned not to deal with the property (Description 
of the immovable Property) and any dealings with the property will be subject to the charge of the DCB Bank Ltd., for respective 
amount as mentioned here below.
The Borrower’s attention is invited to provisions of Sub-section (8) of Section 13 of the act, in respect of time available, to 
redeem the secured assets.

POSSESSION NOTICE

Demand Notice Dated.

Name of Borrower(S) and Co-borrower(S)

Total Outstanding Amount.

Description of the Immovable Property

09-05-2019

1. NADEEM AHMAD, 2. MS SALMA and 3. VASEEM AHAMAD JAVED

Rs.29,91,281/-(Rupees Twenty Nine Lakh Ninety One Thousand Two Hundred Eighty One 
Only) as on 09-05-2019

HOUSE ON KHASRA NO.3005 MOHALLA SHYAM NAGAR, MEERUT UTTAR PRADESH - 
250002 (The Secured Assets).

Date: 09.05.2024
Place: U.P.

Sd/-,
Authorized Officer
DCB Bank Limited

Demand Notice Dated.

Name of Borrower(S) and Co-borrower(S)

Total Outstanding Amount.

Description of the Immovable Property

05-01-2024

1. MANOJ KUMAR, 2. SUDESH DEVI and 3. MAINPAL

Rs.18,06,336/-(Rupees Eighteen Lakh Six Thousand Three Hundred Thirty Six Only) as on 
5th January 2024

RESIDENTIAL PROPERTY, BUILT ON PLOT NO. 17, PLOT AREA 165 SQ. YARDS OR 137.65 
SQ. METERS, SITUATED AT KHASRA NO. 71MI, VAKE GRAM PINJORA BAIROON, PRAGNA 
TEHSIL AND DISTRICT SAHARANPUR DAR ABADI PAWAN BIHAR EXTENSION
SAHARANPUR WHICH IS BOUNDED AS UNDER:- EAST: RASTA 20 FEET WIDE, SIDE 
MEASURING 41 FEET 3 INCH., WEST: PLOT NO. 18 OF JITENDER, SIDE MEASURING 41 
FEET 3 INCH., NORTH: PLOT NO. 16 JITENDER, SIDE MEASURING 36 FEET, SOUTH: RASTA 
15 FEET WIDE, SIDE MEASURING 36 FEET (The Secured Assets).

Demand Notice Dated.

Name of Borrower(S) and Co-borrower(S)

Total Outstanding Amount.

Description of the Immovable Property

23-12-2023

1. AAS MOHAMMAD, 2. SHABBIR AHAMAD, 3. A P ENTERPRISES, 4. DEEN MOHAMMAD 
and 5. MRS ASMIN

Rs.23,35,716/-(Rupees Twenty Three Lakh Thirty Five Thousand Seven Hundred Sixteen 
Only) as on 23rd December, 2023

A RESIDENTIAL PLOT NO. D-10, HAVING AN AREA 300 SQ. YARDS I.E. 250.83 SQ. 
METERS, CONSISTING OF MIN. KHASRA NO. 33 SITUATED AT HAKIMUDDIN COLONY 
MEERUT, HEREINAFTER REFERRED TO AS THE SAID PROPERTY. EAST: 50 FT. / RASTA 16 
FT. WIDE WEST: 50 FT. / PROPERTY OF VENDOR NORTH: 54 FT. / RASTA 8 FT. WIDE 
SOUTH: 54 FT. / PROPERTY OF VENDOR (The Secured Assets).

Demand Notice Dated.

Name of Borrower(S) and Co-borrower(S)

Total Outstanding Amount.

Description of the Immovable Property

30-09-2023

1. Mr Sartaz, 2. Mr Aslam, 3. Mrs Jarina, 4. Mr Mahtab, 5. Mr Maihraj And 6. Mr Salimudin

Rs.7,65,675.22/-(Rupees Seven Lakh Sixty Five Thousand Six Hundred Seventy Five and 
Paisa Twenty Two Only) as on 30-09-2023

PROPERTY BEARING AT HOUSE NO 51, BUNKAR NAGAR, WARD NO 62, MEERUT, UTTAR 
PRADESH- 250002 (The Secured Assets).

Demand Notice Dated.

Name of Borrower(S) and Co-borrower(S)

Total Outstanding Amount.

Description of the Immovable Property

17-08-2023

1. Kapil Sharma, 2. Mani Sharma, 3. Shri Mvmp Dream Home Solutions And 4. Ruchi Sharma

Rs.56,80,915.62/-(Rupees Fifty Six Lakh Eighty Thousand Nine Hundred Fifteen And Paisa 
Sixty Two Only) as on 17-08-2023

PART OF PROPERTY NO. C-61, MAIN ROAD, CHAMAN VIHAR, LONI, GHAZIABAD, UTTAR 
PRADESH- 201102. (The Secured Assets).

Demand Notice Dated.

Name of Borrower(S) and Co-borrower(S)

Total Outstanding Amount.

Description of the Immovable Property

16-02-2024

1. MR MOHAMMAD SHAHID and 2. MS NASIM

Rs.51,86,653.78/-(Rupees Fifty One Lakh Eighty Six Thousand Six Hundred Fifty Three and 
Paisa Seventy Eight Only) as on 16th Feb, 2024

HOUSE NO: 22-A/9 AREA 72.045 SQ. MT OR 86.16 SQ YD, PERTAIN TO KHASRA NO: 
4061/1 & 6199 & 6202 TO 6206 & 6210 SITUATED AT RAGHUKUL ENCLAVE, NEAR 
SECTOR-9, SHASTRI NAGAR, MEERUT (U.P.). EAST: 47 FT / PROPERTY PAWAN KUMAR 
SINGHAL. WEST: 47 FT / PROPERTY SMT. BEERBALA RASTOGI. NORTH: 16.06 FT / PLOT 
NO: 19. SOUTH: 16.06 FT / 9 MT WIDE ROAD. (The Secured Assets).

Demand Notice Dated.

Name of Borrower(S) and Co-borrower(S)

Total Outstanding Amount.

Description of the Immovable Property

03-07-2023

1. KIRAN PAL and 2. SANTOSH DEVI

Rs.16,03,690.29/- (Rupees Sixteen Lakh Three Thousand Six Hundred Ninety And Paisa 
Twenty Nine Only) as on 03-07-2023

D-18/2 KHASRA NO. - 221 VILLAGE- LONI, BABA NAGAR COLONY PARGANA & TEHSIL - 
LONI, GHAZIABAD, UTTAR PRADESH - 201102. (The Secured Assets).

Demand Notice Dated.

Name of Borrower(S) and Co-borrower(S)

Total Outstanding Amount.

Description of the Immovable Property

02-02-2024

1. Mithilesh Rani, 2. Praveen Kumar, S/o- Dharampal and 3. Dharampal Singh, S/o- Baladeva

Rs.7,20,245/-(Rupees Seven Lakh Twenty Thousand Two Hundred Forty Five Only) as on 
31st January, 2024

AS PER SALE DEED, A RESIDENTIAL PLOT SITUATED AT VILLAGE- SHERNAGAR, 
PARGANA & TEHSIL & DISTRICT – MUUZAFFARNAGAR, HAVING AN AREA 72 SQ.YARDS i.e 
60.19SQ. METERS, HEREINAFTER REFERRED TO AS THE SAID PROPERTY. EAST:- 
36FT./PROPERTY OF DHARAM SINGH., WEST:- 36FT./PROPERT OF TRIVATI., NORTH:- 
18FT./ RASTA/PROPERTY OF DHARAMPAL., SOUTH:- 18FT./PROPERTY OF HARDAYAL. 
(The Secured Assets).
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NOTICE
Notice is hereby given to all concerned that the undermentioned Original Title deeds in respect of
the above property has been misplaced from the custody of Edelweiss Asset Reconstruction
Company Ltd., who is the Mortgagee of the said property and having its registered office at
Edelweiss House, 1st Floor, Off CST Road Kalina, Mumbai – 400098.
In this regard a police complaint, being G.D.E. No 022 has been lodged on 15.02.2024 with Bandra
Kurla Police Station, Mumbai.
1. Original Lease Deed dated 27.06.2001 bearing registration no 4382, executed by UP SIDC in
favor of Oriental Trimex Private Limited
2. Original Agreement dated 09.03.1999 executed by UPSIDC in favor of Oriental Trimex Private
Limited
3. Original Permission to mortgage dated 30.06.2001 issued by UPSIDC
4. Original allotment letter dated 11.01.1999 issued by UPSIDC
Any person found in unauthorized possession or custody of the abovementioned documents would
be prosecuted. Any person claiming any right title or interest of any nature in respect of the above-
mentioned deeds is requested to submit their claim with supporting documents to the undersigned
at the undermentioned address within 10 days from the date of publication of this notice. If we do
not receive any claim from any person within the time aforesaid, it would bepresumed that no one
has any claim over and in respect of the above title deeds in any manner.

Sd/- Edelweiss Asset Reconstruction Company Ltd.
Edelweiss House, 1st Floor, Off CST Road Kalina. Mumbai - 400098.
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Notes:

a.

b.

c.

d.

e.

Place: Mumbai
Date: May 7, 2024

For and on behalf of Board of Directors of

InCred Financial Services Limited

(Formerly known as KKR India Financial Services Limited)

Sd/-
Bhupinder Singh

Whole Time Director and CEO

DIN: 07342318

INCRED FINANCIAL SERVICES LIMITED
(Formerly known as KKR India Financial Services Limited)

Corporate O�ce and Registered O�ce: Unit 1203, 12th Floor, B wing, The Capital, Plot no C-70, G Block, Bandra Kurla Complex, Mumbai, India, 400051
CIN: U67190MH1995PLC360817 | Email: incred.compliance@incred.com| Contact: 022-6844 6100 | Website-www.incred.com

Extract of Audited Standalone and Consolidated Financial Results for the quarter and year ended March 31, 2024 (INR in lakhs)

Quarter ended Quarter ended Year ended Year ended

Standalone Consolidated

Year ended Year ended

 March 31, 2024

Audited 

 March 31, 2023

Audited 

 March 31, 2024

Audited 

 March 31, 2023

Audited 

 March 31, 2024

Audited 

 March 31, 2023

Audited 

1 Total income from operations (net) 35,591.93 25,652.38 1,26,918.59 86,375.37 1,26,996.63 86,457.87

2
Net Profit / (Loss) from ordinary activities (before tax and extraordinary
items)

12,511.26

12,511.26

9,013.34

8,972.21

48,831.01

2,83,209.19

1,09,690.13

2,88,058.89 1,94,228.19 2,88,058.89 1,94,228.19 2,87,827.93 1,94,075.55

5,01,355.48

1.74

1.93 1.08 6.73 2.62 6.76

6.76 2.63

2.63

2.626.731.081.93

2.01 2.011.74 1.74 1.99

3,91,295.96 5,01,355.48 3,91,295.96 5,01,355.48 3,86,436.95

62,498.49 1,09,690.13 62,498.49 1,09,689.93 62,498.28

2,02,344.76 2,83,209.19 2,02,344.76 2,83,649.31 2,02,638.41

46,022.65 48,831.01 46,022.65 48,831.01 46,022.65

4,980.98 31,240.11 12,074.02 31,386.33 12,088.19

4,987.63 31,489.55 12,080.11 31,635.52 12,092.08

7,845.62 42,302.05 20,701.63 41,964.13 20,317.01

9,735.62 42,302.05 25,081.44 42,174.66 24,382.49

3
Net Profit / (Loss) from ordinary activities before tax (after Extraordinary
items)

4 Net Profit / (Loss) from ordinary activities after tax and extraordinary items

5
Total Comprehensive Income for the period [comprising profit/(loss) for the 
period (after tax) and other comprehensive income (after tax)]

6 Paid up Equity Share Capital

7  Reserves (excluding Revaluation Reserves) 

8  Securities Premium Account 

9  Net Worth* 

10  Paid up Debt Capital/Outstanding Debt 

11  Outstanding Redeemable Preference Shares 

12  Debt Equity Ratio 

13
Earnings Per Share (of INR 10 /- each) for continuing operations and
discontinued operations

  Basic (INR) (not annualised for quarterly data): 

  Diluted (INR) (not annualised for quarterly data):

14 Capital Redemption Reserve

15 Debenture Redemption Reserve

16 Debt Service Coverage Ratio NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NIL NIL NIL NIL NIL NIL

NA NA NA NA NA NA

17 Interest Service Coverage Ratio NA NA NA NA NA NA

ParticularsSr.No.

* Net worth is paid up equity share capital plus reserves less deferred tax asset, goodwill and intangible assets.

InCred Financial Services Limited (formerly known as "KKR India Financial Services Limited") ("the Company") had entered into a Composite Scheme of Arrangement (the ‘Scheme’) with 
InCred Holdings Limited (formerly known as "KKR Capital Markets India Limited"), Bee Finance Limited, InCred Prime Finance Limited (formerly known as “InCred Financial Services Limited"). 
The Appointed date of the Scheme is April 1, 2022, and accordingly the books of account and financial results for year ended March 31, 2023 e�ecting the Scheme have been prepared with

e�ect from April 1, 2022.

The above is an extract of the detailed format of audited financial results for the quarter and year ended March 31, 2024, filed with the Stock Exchange(s) under Regulation 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the quarterly and annual standalone and consolidated audited financial results and the notes thereto 
are available at www.incred.com, www.bseindia.com and www.nseindia.com.

For the items referred in Regulation 52(4) of the SEBI(Listing Obligations and Disclosure Requirements) Regulations, 2015, the pertinent disclosures have been made to the Stock 
Exchange(s) and can be accessesed on the URLs www.bseindia.com and www.nseindia.com.

The above audited financial results have been reviewed and recommended by the Audit Committee and have been approved by the Board of Directors at their respective meetings held on 
May 7, 2024.

Earnings per equity share for the quarter ended March 31, 2024 and March 31, 2023 have not been annualised.

9

23
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SALE NOTICE FOR SALE OF IMMOVABLE PROPERTIES

CIRCLE SASTRA : GHAZIABAD
KJ-13 KAVI NAGAR GHAZIABAD 201001, 

PHONE NO :- 8295961765, 8283810870  EMAIL ID :- cs8228@pnb.co.in

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)
of the Security Interest (Enforcement) Rules, 2002. 

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 Secured Creditor, the constructive/physical/ symbolic possession of which has been taken 
by the Authorised Officer of the Bank/ Secured Creditor, will be sold on “As is where is”, “As is what is”, and “Whatever there is” on the date as mentioned in the table herein below, for recovery of its dues due to the Bank/ Secured Creditor from the respective borrower 
(s) and guarantor (s). The reserve price and the earnest money deposit will be as mentioned in the table below against the respective properties. 

SCHEDULE OF SALE OF  THE SECURED ASSETS

Name of the Branch Description of the Immovable Properties Mortgaged/ Owner's Name 
(mortgagers of property)

Date/ Time of 

E-Auction

Details of the 
encumbrances 
known to the 

secured creditors

Authorised Officer

Name of the Account

Name & addresses of the Borrower/Guarantors Account

Lot.
No.

A) Dt. Of Demand Notice u/s 13(2) of SARFAESI ACT 2002 

B) Outstanding Amount

C) Possession Date  u/s 13(4) of SARFAESI ACT 2002 

D) Nature of Possession Symbolic/Physical/ Constructive   

  E) Reserve Price 
(Rs. in Lacs)

 F) EMD

G) Bid Increase Amount

 Not Known to us

Mr. R. P. YADAV 

Mob.: 9971720088

 Not Known to us

Mr. R. P. YADAV 

Mob.: 9971720088

 Not Known to us

Mr. R. P. YADAV 

Mob.: 9971720088

 Not Known to us

Mr. R. P. YADAV 

Mob.: 9971720088

 Not Known to us

Mr. R. P. YADAV 

Mob.: 9971720088

 Not Known to us

Mr. R. P. YADAV 

Mob.: 9971720088

BO: Loha Mandi (613300)

Sh. Himanshu Bakshi S/o Sh Vijay Bakshi R/o–3/199 Ground Floor Sector-3 Vasundhara 
Ghaziabad UP-201012.

Gaurav Mishra (Guarantors), R/o-2-B/250,Vasundhara Ghaziabad UP-201012

BO: Loha Mandi (613300)

Lokendra Kumar S/o-Sh.Harveer Singh R/o H. No-5/129, Ground Floor, Mohan Meakin 
Society Sector-5 Vasundhara Ghaziabad

Sh. Sanjeev Gupta S/o- Sh. Shiv Shankar Prasad (Guarantor) R/o-6/637, G 3 Sector-6 
Vaishali Ghaziabad

BO: Loha Mandi (613300)

Sh. Harendra Singh S/o-Sh.Prem Singh, R/o-5/149 2nd Floor Mohan Meakin Society 
Sector-5, Vasundhara Ghaziabad

Sh. Vinesh Kumar Bansal S/o-Sh.Vishamber Singh (Guarantor), R/o-5/606, Ground Floor 
Vasundhara Ghaziabad

BO: Loha Mandi (613300)

Sh. Manav Agarwal S/o-Sh.Kanti Prasad Agarwal R/o-B-128 Ashok Nagar Ghaziabad U.P

Sh. Mukul kumar S/o- sh. Satish Chand Gupta (Guarantor) R/o-117 Maliwara Ghaziabad 
U.P

BO: Loha Mandi (613300)

M/s Sanya Traders (prop.)Sh.Mohinder Pal Dang R/o-86 Chanderpuri,  Ghaziabad UP.

BO: Loha Mandi (613300)

Sh. Avdesh Kumar S/o Shri Sadashiv Chaurasiya–House-Plot no-5/538, First Floor 
sector-5 Vasundhara Ghaziabad

Sh. Anil Kumar Tiwari S/o-Sh. Ram Murat Tiwari (Guarantor)-R/o-R-4/41 B, Block-R-4 
Mohan Garden Delhi-110059

All the part and parcel of the Property, consisting of plot No-3/199 Ground Floor without roof right sector 3 

Vasundhara Ghaziabad up- Measuring – Covered Area:40 sq. mtr. standing in the name of Himanshu 

Bakshi

Bounded as under: -

East: - Plot No-200,  West: -Plot No-198,  North:-Other Plot, South: -Road 7.50 Mtr Wide

All the part and parcel of the Property, consisting of o H. No-5/129, Ground Floor, Mohan Meakin Society 

Sector-5 Vasundhara Ghaziabad UP.

Measuring – Covered Area:41.54SqMtrs standing in the name of Lokendra Kumar

Bounded as under: -

East: - Plot no-5/130, West: -Plot no-5/128, North: -Plot no-5/106, South: -Road 6 Mtr Wide

All the part and parcel of the Property, consisting of Flat no-5/149 2nd Floor, Mohan Meakin Society, 

Vasundhara Ghaziabad (with roof rights)

Measuring-40 Sq. Mtr standing in the name of Sh. Harendra Singh

Bounded as under: -

East: -House No.5/148,  West: -House No.5/150, North: Road 6 mtr wide, South: -House No.5/154

All the part and parcel of the Residential Property, consisting of House No-523(Old no 469 & 447) Khasra 

no-703 Moh.Sibbanpura Village-Ghookna, Pargan Ghaziabad U. P Measuring 83.61 Sq. Mtr standing in 

the name of Sh. Manav Agarwal. 

Bounded as under: -

East: - Property of Mool Chand, West: -Rasta 19ft.wide Road, 

North: -Remaining portion of property, South: -Property of Khem chand

All the part and parcel of the Property, consisting of Entire First Floor (without roof right) part of property 

No.54 out of Rect No-12 killa No -7 Chandu Park Village-Khureji Khas illaqua Shahdara Delhi-51

Measuring –20.90SqMtrs (25 Sq.Yds.) standing in the name of Sh. Mohinder Pal Dang 

Bounded as under: -

East: Road , West: -Property of others, North: -Property of others, South: -Property of others

All the part and parcel of the Property, consisting of Plot no-5/538, FIRST FLOOR PLOT NO-538, (without 

roof right) SECTOR-5 VASUNDHARAGHAZIABAD-201010  

Measuring – Covered Area: 45Sq.Mtrs standing in the name of Avdesh Kumar

Bounded as under: -

East: - Plot no-5/537, West: -Plot no-5/539,North: - Road 6 mtr wide, South: - Plot no.5/541

E) Rs. 24.00 LAKH

F) 2.40 Lakh

G) Rs 0.10 LAKH

E) Rs. LAKH

F) Rs. 1.93 LAKH

G) Rs. 0.10 LAKH

19.32

E) Rs. 19.00 LAKH

F) Rs. 1.90 Lakh

G) Rs. 0.10 LAKH

E) Rs. 25.34 LAKH

F) 2.54 LAKH

G) Rs 0.10 LAKH

Rs.

E) Rs. LAKH

F) .96 LAKH

G) Rs 0.10 LAKH

9.56

Rs. 0

E) Rs. LAKH

F) 2.10 LAKH

G) Rs 0.10 LAKH

20.92

Rs.

07.06.2024
From 11.00 

A.M to 04.00 
P.M

07.06.2024
From 11.00 

A.M to 04.00 
P.M

07.06.2024
From 11.00 

A.M to 04.00 
P.M

07.06.2024
From 11.00 

A.M to 04.00 
P.M

07.06.2024
From 11.00 

A.M to 04.00 
P.M

07.06.2024
From 11.00 

A.M to 04.00 
P.M

1.

2.

3.

4.

5.

6.

A) 05.03.2019

B) Rs. 22,39,429/ + Interest & Charges thereon

C) 29.11.2022

D) Symbolic Possession

A) 18.04.2017

B) Rs. 22,28,021.21/- + Interest & Charges thereon 

C) 29.07.2017

D) Symbolic Possession

A) 18.04.2017

B) Rs. 23,91,070/-  + interest & Charges thereon  

C) 29.07.2017

D) Physical Possession

A) 03.08.2018

B) Rs. 36,98,111.20/- + Interest & Charges thereon  

C) 06.09.2021

D) Physical Possession

A) 01.10.2020

B) 10,46,837.43/- + Interest & Charges thereon  

C) 04.09.2021

D) Physical Possession

Rs. 

A) 03.08.2018

B) Rs. 25,93,821/- + Interest & Charges thereon 

C) 15.02.2018

D) Physical Possession

 Not Known to us

Mr. R. P. YADAV 

Mob.: 9971720088

BO: Loha Mandi (613300)

Smt.Aarushi Jain D/o-Sh.Ravi kumar Jain

Smt.Archana Jain W/o-Sh. Ravi Kumar Jain R/o-Flat No-302, 3rd Floor Raj Apptt. 
Ghaziabad-201001

All the part and parcel of the Property, consisting of Residential Flat No 302,3rd floor with roof rights Khasra 
no.27/1 Raj Apptt. Ghaziabad UP.
Measuring – Covered Area:67.22SqMtrs, covered Area:51.47 sq. Mtrs standing in the name of Arushi Jain
Bounded as under: -East: - Plot no-2B/862 West: -Plot no-2 B/860

North: - Road 6 mtr wide South: - Plot no 2 B/860

E) Rs. LAKH

F) 2.15 LAKH

G) Rs 0.10 LAKH

21.51

Rs.

07.06.2024
From 11.00 

A.M to 04.00 
P.M

7. A) 10.06.2016

B) Rs. 32,67,111/- + Interest & Charges thereon 

C) 09.03.2017

D) Symbolic Possession

 Not Known to us

Mr. R. P. YADAV 

Mob.: 9971720088

BO: Loha Mandi (613300)

M/s Batika Boutique (Prop. Smt Pinky Chadha W/o-Sh. Jawahar Lal Chadha w/o-
Sh.Jawahar Lal Chadha R/o-Flat no.F-2 MIG 1st Floor Front side without roof rights Plot no-
62 B Shalimar Garden EXT-II Sahibabad Ghaziabad, UP

All the part and parcel of the Property, consisting of Flat No. F-2 MIG 1st Floor Front side without roof rights 
plot no.62 B Shalimar Garden Extn-II Sahibabad Ghaziabad UP
MSG-Covered/Super Area:69.67 Sq. Mtrs standing in the name of Smt.Pinky Chadha.
Bounded as under: -East: Plot no.61 West: Plot no.63

North: 40 wide Road South: Service Lane 12 Wide

E) Rs. LAKH

F) 3.19 LAKH

G) Rs 0.10 LAKH

31.88

Rs.

07.06.2024
From 11.00 

A.M to 04.00 
P.M

8. A) 13.10.2016

B) Rs. 19,85,464.13/- + Interest & Charges thereon 

C) 18.03.2020

D) Symbolic Possession

 TERMS AND CONDITIONS:  1.  The sale shall be subject to the Terms & Conditions prescribed in the Security Interest (Enforcement) Rules 2002 and to the following further conditions:

2.  The properties are being sold on “AS IS WHERE IS BASIS” and “AS IS WHAT IS BASIS” and “WHATEVER THERE IS BASIS”.  3.  The particulars of Secured Assets specified in the Schedule here in above have been stated to the best of the information of the Authorised Officer, but the Authorised Officer shall not be 
answerable for any error, misstatement or omission in this proclamation. 4. The Sale will be done by the undersigned through e-auction platform provided at the Website https://www.mstcecommerce.com  5. For detailed term and conditions of the sale, please refer www.ibapi.in, www.mstcecommerce.com, 
https://eprocure.gov.in/epublish/app & www.pnbindia.in 6. All statutory dues/attandent charges /other dues including registration charges , stamp duty, Tax etc shall have to be borne by  the Purchaser and also the authorised officer or the bank shall not be responsible for any charges, lien in encumbrance are any other dues 
to govt or any one else in respect of Property (e-auctioned) not known to the bank the intending bidder is advised to make there on independent inquiries regarding the encumbrance on the property including statutory liabilities,arrears of Property tax, electricity dues etc.

(STATUTORY SALE NOTICE UNDER RULE 8(6) OF THE SARFAESI ACT, 2002)

DATE: 08.05.2024, PLACE: GHAZIABAD AUTHORISED OFFICER, PUNJAB NATIONAL BANK

UCO Bank
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On April 23, Sam Pitroda, chairman of 
Indian Overseas Congress until 
Wednesday, drew our attention to the 
problem of inequality. Large 
inequalities of income and wealth are 
repugnant in every society. The 
problem is in finding a solution and not 
fighting it the wrong way.  

Highly progressive taxes on income, 
wealth, and inheritance, and, in the 
extreme, even state-ownership of the 
means of production, have been tried 
for long. They failed in producing the 
desired result, and at worst, resulted in 
the withering away not of inequality 
but of the state itself, like the former 
Soviet Union. 

India was no exception to this 
experimentation. For example, in the 
heyday of Indian socialism, after the 
Congress split, in 1970-71, Prime 
Minister Indira Gandhi took charge of 
the Ministry of Finance from Morarji 
Desai. In her Budget, she increased the 
highest marginal rate of basic income 
tax applicable above ~2 lakh from 75 per 
cent to 85 per cent. With the surcharge 
of 10 per cent, the highest marginal rate 
became 93.5 per cent. 

Indira went to the polls during 1-10 
March 1971 with the populist slogan, 
“Garibi Hatao” or abolish poverty. She 
trounced the opposition and won a 
two-thirds majority of 352 out of 518 
seats in the Fifth Lok Sabha.  YB Chavan 
became finance minister after Indira in 
June 1970, and in his Budget for 1971-72, 
increased the surcharge for income 
above ~15,000 from 10 per cent to 15 per 
cent. Thus, at the pinnacle of Indira’s 
socialism, the highest marginal rate of 
tax became 97.75 per cent! This 
confiscatory level of taxation, however, 
solved neither the problem of 
inequality nor of poverty. It seriously 
eroded incentives for the highest 
income earners to venture into more 
economic activities, especially those 
involving risks. Furthermore, 

perilously, it reinforced the preexisting 
proclivity to evade taxes and 
accumulate ‘black money’. 

The Direct Taxes Enquiry 
Committee, popularly known as 
Wanchoo Committee, pointed out how 
prevalence of high tax rates made 
evasion, despite attendant risks, 
profitable and attractive. High taxes 
were the first and foremost reason for 
tax evasion. It recommended that the 
maximum marginal rate of income tax, 
including surcharge, be brought down 
from 97.75 per cent to 75 per cent. 
Accordingly, in 1974-75, Chavan 
reduced the marginal rate for the 
highest income slab of ~70,001 and 
above to 70 per cent. With a unified 
surcharge of 10 per cent at all levels, the 
highest marginal rate came down from 
97.75 per cent to 77 per cent. We all know 
how the rates were 
subsequently brought down 
by successive governments. 

While most, or at least a 
large part, of your income 
may be by the dint of your 
labour and expertise, 
ascribing your inheritance 
from your parents to 
anything that you have done 
at least in this life is difficult. 
Thus, at least at first sight, 
inheritance tax looks less 
problematic than income 
tax. It has been mentioned widely, 
including by Pitroda, as a tool to 
address the problem of inequality. 

In this advocacy of inheritance tax, 
we forget the lessons of the past wars 
fought and lost. For over three decades, 
from 1953, we had an inheritance tax. It 
was called estate duty. It was calculated 
after a person’s death when the 
property or estate of the deceased 
passed on to the inheritor, and was 
payable only if the total value of the 
inherited portion of the property 
exceeded ~1.5 lakh. The duty rate 
progressed from 7.5 per cent at its 
lowest to 85 per cent at its maximum. 

Unfortunately, insignificant 
revenue mobilised from estate duty 
indicated its ineffectiveness in 
reducing inequality. In 1985, VP Singh, 
finance minister in Rajiv Gandhi’s 
government, pointed out how the yield 
from estate duty was only about ~20 
crore, while its cost of administration 
was relatively high. He abolished it for 
estates passed on following deaths on 
or after March 16, 1985. 

Under the Wealth Tax Act, 1957, 
India also had a wealth tax to fight 
inequality. It was imposed at the rate of 
1 per cent on assets of ~30 lakh or more 
(excluding equities, bonds, and first 
house). In his Budget for 2015-16, 
Finance Minister Arun Jaitley repealed 
this tax and replaced it with a surcharge 
of 2 per cent on income of ~1 crore or 
more. While collection under wealth 
tax in 2013-14 was only ~1,008 crore, the 
new surcharge was expected to bring 
revenues of ~9,000 crore. 

The frustrating experience with 
progressive income tax, inheritance tax 
or wealth tax is not limited to India. It 
pervades most countries of the world. 
Pitroda has drawn our attention to 
inheritance tax in the US. But it is a 
state-level tax and exists only in six of 
the fifty states.  Recently, the 
International Monetary Fund (IMF) 
has noted how tax rates on wealth have 
generally declined over the past 
decades.  Furthermore, of the dozen 
Organisation of Economic Co-
operation and Development (OECD) 
countries that had wealth taxes in 1990, 
only three (Switzerland, Spain, 

Norway) now levy a broad-
based wealth tax.  

Taxation is a highly 
technical matter. Some of 
the best legal and 
accounting brains are 
engaged by rich clients to 
find loopholes and avoid 
taxes, for example, by 
setting up shell companies. 
While tax evasion is against 
the law, tax avoidance is not. 
In plugging loopholes, we 
need to avoid rules that can 

lead to collusion among unscrupulous 
taxpayers and dishonest officials. 
Furthermore, we should not forget the 
tax havens in the world, where the rich 
can migrate to avoid high taxes.   

So, do we just give up on our effort to 
curb income inequality? Of course not. 
We only need to stop thinking of 
weapons such as high taxes that failed 
us in the past. We need to target and 
eliminate the inequality of opportunity 
that lies at the root of our poverty and 
much of our income inequality. 
Experience shows how, with access to 
quality education and healthcare, 
children from very poor families can 
effectively compete with children born 
with a silver spoon in their mouth. Do 
we not know enough first-generation 
billionaire businessmen, brilliant 
doctors, engineers, and professors 
from very humble backgrounds? 

The author is a Bharatiya Janata Party 

member of the West Bengal Legislative 

Assembly and a former Chief Economic 

Adviser in the Union Finance Ministry

ASHOK K LAHIRI

Battling for equality 
the right way

Highly 
progressive 
taxes on 
income, wealth, 
and inheritance 
have been  
tried for long.  
They failed in 
producing the 
desired result

OPINION

ARCHIS MOHAN 
New Delhi, 8 May 

N
ot just the Congress and other 
Opposition parties, but also 
activists, have questioned, and 
some of them intend to challenge 
the Election Commission (EC)’s 

decision to announce the Bharatiya Janata Party 
(BJP)’s Mukesh Dalal elected unopposed from 
the Surat parliamentary constituency last 
month. They have argued that by not holding 
polling in Surat when all other candidates either 
withdrew or had their nominations rejected, 
leaving only Dalal in the contest, the EC took 
away the electors’ right to vote for ‘none of the 
above’, or NOTA. 

Trilochan Sastry, founding member of the 

Association for Democratic Reforms (ADR), says 
polling should have taken place in Surat, or in 
any constituency, even if only one candidate is 
left in the fray, to permit the electors the right to 
exercise the NOTA option on the electronic 
voting machines (EVMs). 

“For that to happen, a voter whose right to 
vote has been taken away by the EC’s decision in 
Surat, or in similar instances, would need to file a 
writ petition in the relevant High Court to seek to 
direct the EC to hold polling,” Sastry told 
Business Standard. 

In the ongoing Lok Sabha polls, and 
simultaneous polls to four state Assemblies, the 
EC also announced 10 candidates of the BJP 
elected unopposed in the Arunachal Pradesh 
Assembly polls since no other candidate was in 
the contest. 

Fact or fiction? 
Addressing a press conference in Ahmedabad 
on April 28, Congress Rajya Sabha member 
Abhishek Manu Singhvi said the returning 
officer, in announcing Dalal elected unopposed, 
forgot about NOTA. According to Singhvi, the 
returning officer showed the EC’s handbook 
where, when all candidates barring one 
withdraw from the contest, the contestant that is 
left is declared elected. 

“But that handbook was made before NOTA 
was born. NOTA is a candidate. As long as NOTA 
is alive and kicking on the paper, you cannot,” 
Singhvi said. 

However, according to Akshay Rout, a former 
director general at the EC, the current status is 
that NOTA is yet to get the status of a ‘candidate’. 

“There are no consequences to NOTA beyond 
the fact that it is indeed a protest vote in the 
sense that a voter turns up at a polling booth to 
reject all the candidates contesting the polls 
from that seat,” Rout says. 

According to him, the NOTA option is indeed 
an answer to voter apathy, especially among 
urban voters. “Rather than criticising the kind of 
candidates fielded by political parties from our 
living rooms, NOTA in a sense implores the 
electorate to say this by turning up in person at a 
polling booth to ensure their protest is 
registered. But only time will tell whether the 
demands for and discussions over pros and cons 
for giving a higher functionality to NOTA lead to 
a decision,” Rout says. 

In its analysis of NOTA votes polled from 2018 
to 2022, the ADR recommended that in any 
constituency, if votes polled for NOTA are higher 
than all the contesting candidates then “no 
candidates should be declared as elected” and 
“fresh election should be conducted in which 
none of the earlier candidates should be allowed 
to contest”. “In the fresh elections," it said, “only 
a candidate who gets at least 50 per cent plus one 
votes cast should be declared elected.” 

On April 26, the Supreme Court agreed to 
examine a petition by author and motivational 
speaker Shiv Khera that the EC should treat 
NOTA as a ‘fictional candiate’, publicise its 
candidacy, and if NOTA gets the highest votes in 
a constituency then bar all the other contestants 
on the seat from fighting elections for the next 
five years. 

The bench of Chief Justice of India DY 
Chandrachud and Justices JB Pardiwala and 
Manoj Mishra agreed to examine the petition 
when pointed out that the BJP’s Surat candidate 
was elected unopposed when others withdrew, 
and that people’s mandate would have been 
known had the BJP’s candidate contested with 
NOTA as a ‘fictional candidate’. 

Khera’s petition also pointed out that 
Maharashtra and Haryana state election 
commissions treat NOTA as a ‘fictional’ 
candidate for civil elections. 

Toothless tiger? 
According to the EC’s Atlas of the 2019 LS polls, 

in its judgement on September 27, 2013, on a 
petition by the Peoples Union for Civil Liberties 
(PUCL), the Supreme Court directed that there 
should be a ‘None of the Above’, or NOTA, option 
on the ballot papers and EVMs. The provision for 
NOTA was made during the Assembly elections 
to Delhi, Chhattisgarh, Madhya Pradesh, 
Mizoram, and Rajasthan in November-
December 2013. It has continued after that in all 
Assembly and Lok Sabha polls. 

In the 2019 Lok Sabha polls, according to the 
EC data, the vote share of NOTA was 1.06 per 
cent, down from 1.08 per cent in the 2014 LS polls 
(see graphic for more). 

While allowing for the provision in 2013, the 
SC observed that a high number of NOTA votes 
would compel political parties to field 
candidates with high moral and ethical 
standards. It observed that for democracy to 
survive, it was essential that the best available 
persons be chosen as people’s representatives. It 
said that for this to happen, voters should  
be given the choice to opt for NOTA to compel 
political parties to nominate a sound  
candidate, and recognised the “dire need of 
negative voting”. 

Before the introduction of EVMs, the more 
knowledgeable sought the option of filling form 
49O under Rule 49-O of the Conduct of Election 
Rules, 1961, but it required asking for it from the 
polling staff, which compromised secrecy. 
Others registered their protest by either 
stamping the ballot paper on more than one box 
to make it invalid, or dropping a blank ballot 
paper into the box or even inscribing the ballot 
papers with such lines of cynicism as, “sab chor 
hain” (they are all thieves). The votes were 
counted, but declared invalid. 

The EVM’s took away this option as the beep 
that emitted at the pressing of a button on the 
machine conveyed that a vote had been cast. Not 
casting a vote was no longer an option. The SC 
also acknowledged France, Belgium, Brazil, 
Chile, and Bangladesh used the NOTA option, 
and recognised that it could increase voter 
participation, since it would persuade voters to 
come out and vote rather than not turning up. 

However, NOTA is not akin to the ‘right to 
reject’, as the SC also felt it could be misused and 
manipulated, and recognised the administrative 
costs involved in organising repolls. But neither 
has NOTA, as the apex court had hoped, ensured 
that political parties field candidates who are 
not tainted or have no criminal records. 

Interestingly, as the electoral data from the 
2014 and 2019 Lok Sabha polls shows, the 
incidence of electors exercising NOTA is higher 
in seats reserved for Scheduled Castes and 
Scheduled Tribes, especially in states such as 
Bihar and Chhattisgarh, which suggests that the 
level of disillusionment could be higher. In the 
run up to the December 2023 Assembly polls in 
Chhattisgarh, Bhupesh Baghel, then chief 
minister of the state, demanded that the EC 
should scrap the NOTA option since on occasion 
it accrued more votes than the margin of win or 
loss of the top two contenders on a seat.

NOTA CANDIDATE
Should NOTA be considered a candidate? Should there be 
polling even if there is only one candidate in the fray?

THE NAYSAYERS
Lok Sabha                                             % of NOTA votes out   
constituency with highest                              of total votes 
percentage of NOTA votes                              polled in 2019   
 in 2019                                                       Lok Sabha polls 

Gopalganj (SC) (Bihar)                    5.034 

Bastar (ST) (Chhattisgarh)               4.559 

Paschim Champaran (Bihar)         4.509 

Aruku (ST) (Andhra Pradesh)          4.449 

Jamui (SC) (Bihar)                            4.159 

Nabarangpur (ST) (Odisha)            3.837 

Nawada (Bihar)                                 3.72 

Samastipur (SC) (Bihar)                   3.473 

Koraput (ST) (Odisha)                      3.383 

Jahanabad (Bihar)                         3.366 

Sources: ECI, ADR and media reports 
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Google launches wallet app in India
ASHUTOSH MISHRA 
New Delhi, 8 May  

T
ech giant Google on Wednesday 
launched the Google Wallet app 
in India, enabling users to store 

and retrieve digital documents like 
boarding passes, loyalty cards, movie 
tickets, and more. 

However, unlike its US offering, 
the Google Wallet app won’t 
allow users to store payment 
cards and access the tap-and-
pay feature in stores. India, will 
be only region where Google Pay 
and Wallet will work separately. 

The wallet app, which has gone live 
in the country, will cater to non-pay-
ment use cases and complement 
Google Pay, said the company. 

Ram Papatla, general manager and 
India engineering lead, Android at 
Google, said, “The arrival of Google 
Wallet in India marks an important 
milestone in Android's India journey, 
bringing innovative and convenient 
experiences to simplify people’s daily 
lives." The company has partnered with 
20 brands including PVR & INOX, Air 
India, Indigo, Flipkart, Pine Labs, Kochi 
Metro, Abhibus, among others. 

Going ahead the company also 
intends to provide real-time informa-
tion when it comes to flight timing such 
as boarding gate changes or flight tim-

ings.  "We are delighted to partner with 
many of India’s top brands to offer a 
comprehensive solution that helps you 
securely access and manage your every-
day essentials. From boarding passes to 
loyalty cards, and event tickets to public 
transport passes – they’re there when 

you need them,” Ram said. 
Apart from accessing movie tickets 

and boarding passes, the app will also 
allow users to redeem loyalty points and 
gift cards. Google has partnered with 
platforms like Flipkart, Dominos, 
Shoppers Stop, and loyalty programme 

enablers like Pinelabs, EasyRewardz 
and Twid to enable this feature. 

Google has also collaborated with 
integrators Wavelynx and Alert 
Enterprise to provide users with the 
option to store and access a corporate 
badge inside the wallet app. 

Home-cooked 
veg thali 8% 
costlier in April 
Pricier onion, tomato and 
potato increased the cost of 
a home-cooked vegetarian 
thali by 8 per cent in April to 
~27.4 compared to ~25.4 in the 
same month last year, said a 
report on Wednesday. 

The cost of a non-vegetar-
ian thali fell 4 per cent to 
~56.3 in the same period from 
~58.9 as broilers became 
cheaper, according to CRI-
SIL’s ‘Roti Rice Rate’ report. 

A vegetarian thali has roti, 
onion, tomato, potato, rice, 
dal, curd, and salad. A non-
vegetarian thali has the same 
foods but chicken (broiler) 
replaces dal. The average cost 
of a home-cooked thali is cal-
culated based on input prices 
in North, South, East and 
West India. “Lower onion 
arrivals due to a significant 
drop in rabi acreage and 
damage to potato crop in 
West Bengal led to the price 
increase,” said CRISIL. Rice 
and pulses’ prices increased 
too, by 14 per cent and 20 per 
cent year-on-year (Y-o-Y). 

Prices of cumin (jeera), 
chilli and vegetable oil 
declined 40 per cent, 31 per 
cent and 10 per cent, prevent-
ing a further increase in the 
vegetarian thali cost. 
The price of broiler chicken 
cooled down 12 per cent Y-o-
Y to make a non-vegetarian 
thali cheaper.  

RAGHAV AGGARWAL

Depending on 
rain gods not  
a solution for 
forest fires: SC
The Supreme Court on 
Wednesday said cloud seed-
ing or “depending on rain 
gods” is not the answer to the 
raging forest fires in 
Uttarakhand and that 
authorities will have to take 
preventive measures to 
tackle the problem. 

The Uttarakhand govern-
ment apprised the apex court 
about the steps taken to con-
trol the forest fires and said 
0.1 per cent of the wildlife 
cover in the state was on fire 
due to such incidents. 

The state government 
told a bench of Justices B R 
Gavai and Sandeep Mehta 
that since November last 
year, there were 398 forest 
fires in Uttarakhand and five 
people were killed in such 
incidents. 

Deputy Advocate General 
of Uttarakhand Jatinder 
Kumar Sethi told the court 
that all the fires were man-
made. A total of 350 criminal 
cases have been lodged in 
connection with the forest 
fires, he said, adding that 62 
people have been named in 
those. “People say that 40 per 
cent of Uttarakhand is on fire, 
whereas 0.1 per cent of the 
wildlife cover was on fire. 
And all this was man-made. 
From November till today, we 
have 398 fires, all man-
made,” the counsel said. 

The court was hearing an 
application that has raised 
the issue of raging forest fires 
in Uttarakhand. PTI

GOOGLE WALLET: 
WHAT YOU CAN DO 
WITH IT

MOVIE AND EVENT TICKETS:  Android 
smartphone users will be able to save 
PVR and INOX movie tickets  
BOARDING PASS: In collaboration with 
airlines like Air India, Air India 
Express, Indigo, and online ticketing 
platforms such as 
MakeMyTrip, Easymytrip, 
Ixigo, Google allows Wallet 
users to save their mobile 
boarding pass. Moreover, 
Pixel users can add their 
boarding pass simply by 
taking a screenshot 
LOYALTY AND GIFT CARDS: 
Users can save loyalty 
points and gift cards from 
Flipkart (Supercoins), 
Dominos, Shoppers Stop, and brands 
supported by loyalty program 
enablers such as Pinelabs 
PUBLIC TRANSPORT: Google has 
partnered with Kochi Metro, 
Hyderabad Metro, VRL Travels, and 
Abhibus to provide access to tickets of 

travellers using these services 
DOCUMENTS: Users can create new 
passes in wallets by clicking a picture 
of any document containing a 
barcode or QR code. This includes 
luggage tags and parking receipts. 

 
HOW IS IT DIFFERENT  
FROM GOOGLE PAY? 
Google Pay is a payments 
platform with some 
features that overlap with 
Google Wallet. However, it 
is a more comprehensive 
digital service for 
payments. It encompasses 
peer-to-peer payments, 
in-store payments, online 

purchases, and even transit ticketing. 
Google Pay is designed to be a 
versatile digital wallet that users can 
use for various transactions, including 
contactless payments at physical 
stores, in-app purchases, and online 
shopping. COMPILED BY HARSH SHIVAM

DECODED 

iPAD PRO WITH M4 
IN DIFFERENT RAM, 
PROCESSOR CONFIG 
Apple debuted  
the iPad Pro with M4 
at its “Let Loose” 
event on May 7. For the 
first time, the silicon on 
the iPad is configurable   
based on storage options.  
The iPad Pro is configurable  
for RAM, too.

Nothing working 
on CMF-branded 
smartphone  
Nothing is said to be working 
on a new smartphone which 
could be named the “CMF 
Phone 1”. Expected to be 
powered by a MediaTek 
Dimensity chip, possibly with 
5G connectivity,  
it will be cheaper than  
Nothing Phone 2a.

[ TECH DIGEST ]

SCAN THE CODE TO WATCH 
FULL REPORT

Akasa Air maintained its leading position 
in the monthly punctuality rankings, with 
an average daily on-time performance 
(OTP) of 89.59 per cent for April, according 
to data from the Ministry of Civil Aviation, 
reviewed by Business Standard. 

In March, the airline, with a fleet of 24 
planes, achieved the highest average daily 
OTP of 89.59 percent, according to the 
same data. AIX Connect achieved the 
second-highest OTP in April at 82.18 per 
cent, according to the data. DEEPAK PATEL

AKASA MAINTAINS 
ITS LEAD IN MONTHLY 
PUNCTUALITY CHARTS

Source: Ministry of Civil Aviation 

AVERAGE DAILY ON-TIME PERFORMANCE 
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