
TaMo Q4 PROFIT JUMPS 
THREEFOLD TO ~17.5K CR 

Mumbai-headquartered Tata Motors has 
posted a more than threefold jump in its 
consolidated net profit for the fourth quarter 
of 2023-24 to ~17,528 crore, riding on 13.3 per 
cent growth in revenue. Consolidated 
revenues for the quarter came in at nearly 
~1.20 trillion. For the full year, the auto giant 
posted a 12-fold jump in net profit to  
~31,806 crore. Consolidated revenues for the 
full year were the highest ever at nearly  
~4.38 trillion. In FY24 the company had  
the best ever revenue.  2 >

 CIPLA MARCH QTR PROFIT SOARS  
79% ON STRONG INDIA, US BIZ 2 >
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Spike in SIP churn as 
investors rejig holdings 
Mutual funds (MFs) have seen a sharp jump 
in SIP registrations as well as account 
closures, signalling a rejig in portfolios by 
investors amid a surge in equity volatility 
ahead of the general elections. Last month, 
SIP registrations jumped 48 per cent month-
on-month to 6.4 million, while closures 
surged 42 per cent to 3.3 million.
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IIP growth slowed to 4.9% 
in March on mining output 
Annual growth in the Index of Industrial 
Production (IIP) declined to 4.9 per cent  
in March from 5.6 per cent in February, on 
the back of a slowdown in mining activity, 
according to the data released by the 
National Statistical Office (NSO) on Friday.  
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Govt may cancel licences of 
spice makers found guilty 
The government will not hesitate to cancel 
licences of spice makers if they are found to 
be flouting the norms for permissible limits 
for pesticide residue in packed products, a 
top official told Business Standard on Friday. 
The Food Safety and Standards Authority of 
India (FSSAI) has collected over 1,500 spice 
samples from around the country and is in 
the process of testing them.

Blackstone in race 
for majority pie in 
Omega Healthcare
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Quarter ended Mar 31, 2024; common sample 
of 576 companies (results available for 654) 

SALES 

Mar 31, 2023        13.2%     ~18.58 trn   ì 

Mar 31, 2024           8.3%       ~20.13 trn   ì 

NET PROFIT 

Mar 31, 2023       14.7%          ~2.15  trn    ì 

Mar 31, 2024         14.9%         ~2.47 trn     ì 

DEV CHATTERJEE 
Mumbai, 10 May 

A
merican private-equity major 
Blackstone has joined the race to 
buy Omega Healthcare, a technol-
ogy-enabled service provider, at an 

estimated valuation of $1.7 billion. 
Omega Healthcare, which has 27,000 

employees on its roll, is majority-owned by 
Goldman Sachs Asset Management and 
Everstone Capital, which are looking for an 
exit, said a source close to the development. 

Blackstone, Goldman Sachs, Everstone, 
and Omega Healthcare declined to comment 
on the impending sale. 

Omega Healthcare was founded by Gopi 
Natarajan and Anurag Mehta in 2003 in the 
United States (US) to provide outsourcing 
services to the health care services sector 
worldwide. Since then, the company has 
grown across the world with operations in the 
US, India, and the Philippines. A majority of 
its employees are based in India. 

Blackstone, which has invested $50 billion 
in India so far, has identified health care, tech-
nology, real estate, and infrastructure for 
further investment. The private-equity firm 
is planning to inject an additional $25 billion 
in India in the years ahead, with $2 billion 
planned every year. Top officials of 
Blackstone, which is sitting on $200 billion of 

dry powder, have said Indian private-equity 
investment has delivered the highest return 
for Blackstone worldwide and the country has 
emerged among the top three investment des-
tinations — after the US and UK — and is on 
the lookout for more deals. In commercial real 
estate, Blackstone is now India’s largest com-
mercial landlord. Turn to Page 18 > 

DEAL CORNER  
Top 5 M&A health care deals in CY2024

ILLUSTRATION: BINAY SINHA

Target /Acquirer                             Amount ($ mn) 

 Healthium Medtech/ KKR & Co Inc              1,000 

 Cohance Lifesciences/                                   997 
 Suven Pharmaceuticals                                             

 91Streets Media Technologies/ 
 Caisse de Depot et Placement du Quebec*        

216 

 Medica Synergie /Manipal Group                    168 

 Ujala Cygnus Hospitals/ 
 General Atlantic LP                                             

120 

*Manipal Education & Medical Group India, IIFL Asset 
Management, others                                Source: Bloomberg
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AHEAD OF PARIS OLYMPICS, WILL 
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HOW IPL’S IMPACT PLAYER 
RULE HAS CHANGED THE GAME
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THE MARKETS ON FRIDAY chg# 
Sensex 72,664.5 p         260.3 
Nifty 22,055.2 p           97.7 
Nifty Futures* 22,140.6 p         85.4 
Dollar ~83.5         ~83.5 ** 
Euro ~90.0        ~89.6 ** 
Brent crude ($/bbl) 83.8##          84.4 ** 
Gold (10 gm)### ~72,716.0 p   ~1,500.0 
*(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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THE CASE OF ‘MISSING’ 
NUMBERS IN CSR DATA 
The money companies spent on 
corporate social responsibility (CSR) 
programmes hit a record high in FY23, 
but it is getting difficult to track where 
they are spending on. After a Ministry of 
Corporate Affairs directive in 2022,  firms 
have stopped revealing information, 
writes SACHIN P MAMPATTA 20 >

NO, MUSLIM POPULATION 
SHARE HASN'T GROWN 
43% SINCE 1950 
India has added around five Hindus  
for every Muslim since 1950,  
according to a Business Standard 
analysis of the data from the same 
source as the study — the Association  
of Religion Data Archives.  
SAMREEN WANI analyses 14 >

WB, UP AVAILED OF 
MOST MGNREGA WORK 

Tamil Nadu, West Bengal, Uttar Pradesh, 
Rajasthan, and Andhra Pradesh are 
among the leading states in terms of 
the number of households that have 
accessed work opportunities under the 
Mahatma Gandhi National Rural 
Employment Guarantee Act in the past 
decade. SANJEEB MUKHERJEE writes  4 >

FIU-India to lift ban 
on Binance soon

HARSH KUMAR 
New Delhi, 10 May 

The Financial Intelligence Unit-India 
(FIU-India), the national agency respon-
sible for analysing suspicious financial 
transactions, will soon lift the ban on the 
world’s largest crypto exchange Binance 
after completing due diligence, a  
top government official said on Friday. 

FIU-India lifted the ban on another 
offshore crypto exchange, KuCoin, in 
March after imposing a penalty of  
~34.5 lakh. Vivek Aggarwal, director of 
FIU-IND and additional secretary in the 
Department of Revenue, said in his first-
ever interaction with media that Binance 
proceedings were still ongoing as a pen-
alty was yet to be decided. After the 
crypto exchange gets registered with FIU, 
it will be live once the compliance pro-
ceedings are concluded. “So KuCoin and 
Binance have registered with us and we 
now have full visibility of transactions 
that we need to have, and the STR 
(Suspicious Transa ction Reporting) will 
start getting filed (by the crypto 
exchanges),” he said. Turn to Page 18 > 

CRACKDOWN ON CRYPTO 

> On December 28, 2023, FIU-India 
issued show cause notices to nine 
offshore crypto currency exchanges for 
illegal operations  

> Of nine banned offshore exchanges, 
KuCoin registered with FIU-IND in March 

> KuCoin imposed penalty of ~34.5 lakh 

> Binance and KuCoin take the total 
number of registered crypto entities in 
the country to 48

Director bats for self-regulatory mechanism

Valuation likely at $1.7 bn; 
Goldman Sachs, Everstone 
Capital looking to exit

Kejriwal gets bail till June 1, 
set to campaign for LS polls

BHAVINI MISHRA & ARCHIS MOHAN 
New Delhi, 10 May 

Delhi Chief Minister Arvind Kejriwal walked out of 
Tihar Jail on Friday evening, hours after the Supreme 
Court granted him interim bail until June 1 in the 
Enforcement Directorate’s (ED’s) case in the alleged 

Delhi excise policy scam.  
The Court order will allow him to 

campaign for the Aam Aadmi Party 
(AAP), which he heads, and the 
Opposition INDIA bloc, but the apex 
court has asked him not to visit the Delhi 
CM’s office or sign any official files. 

After his release from jail, where he 
was received with zestful sloganeering 
and celebrations by wife Sunita, AAP 
workers, and Punjab CM Bhagwant 

Mann, among others, Kejriwal said he was fighting against 
dictatorship “with all I have”. He urged 1.4 billion Indians 
to come together and join him in the fight.   

 Turn to Page 18 > 
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ROYALTY, HISTORY TAKE CENTRE STAGE  
IN THREE-WAY KRISHNANAGAR FIGHT 

MSME HUB SAMBHAJI NAGAR, TEMPLE TOWN 
SHIRDI SOUND BELLS AHEAD OF POLLS

WE HAVE TO SAVE THE COUNTRY FROM 
DICTATORSHIP, I WILL FIGHT WITH ALL MY MIGHT  
BUT NEED THE SUPPORT OF 1.4 BILLION PEOPLE” 
Arvind Kejriwal 
Delhi Chief Minister, after stepping out of Tihar Jail

BATTLEGROUND 

2024
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But the Delhi CM can’t visit his 
office, sign any official files
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Chamkila, Canada &  
dangers ahead 

Even in the weeks leading up to Chamkila’s 
assassination, there were massacres every 
other day. To airbrush all of this is sheer 
intellectual cowardice if not a crime.   
SHEKHAR GUPTA writes 9 >

KRISHNA KANT 
Mumbai, 10 May 

Big, listed FMCG (fast-moving 
consumer goods) companies such as 
Hindustan Unilever, ITC, Nestlé, and 
Britannia have been top-performing 
stocks on the bourses in recent weeks. 

The Nifty FMCG index, which tracks 
the share prices of the country’s top 15 
listed FMCG companies, is up  
1.9 per cent month-to-date in May 
compared to a 2.4 per cent decline in the 
benchmark Nifty 50 in the period. 

In contrast, the Nifty FMCG index 
had declined 4.8 per cent in the first 
four months of 2024 calendar year 
against a 4 per cent rally in  
Nifty 50 in the period. 

A reversal in the fortunes of FMCG 
companies is, however, yet to reflect in 
their financial performance. 

The FMCG companies that have 
declared their results for January-
March 2024 (Q4FY24) continue to lag 
the rest of India Inc in terms of revenue 
and profit growth. As a result, the 
sector’s contribution to revenue and 
profit declined to at least a five-year low 

in Q4FY24. 
The 19 listed FMCG companies in 

the Business Standard sample 
accounted for just 3.2 per cent of 
corporate profits (adjusted for 
exceptional gains and losses) in 
Q4FY24, down from the 3.8 per cent in 
Q3FY24 and the pre-pandemic 
 share of 6.3 per cent. 

Similarly, the FMCG companies 
accounted for 2.47 per cent of the 

combined net sales of all listed 
companies in the sample, down from 
the 2.63 per cent in Q3FY24 and the  
pre-pandemic share of 2.84 per cent. 

The combined adjusted net profits of 
the listed FMCG companies in the 
sample were up 4.7 per cent  
year-on-year (Y-o-Y) in Q4FY24 
compared to 8.4 per cent Y-o-Y  
growth in overall corporate net profits 
in the quarter.  Turn to Page 18 > 

FMCG firms continue to lag India Inc peers
LOOKING FOR AN UPSURGE
FMCG firms’ contribution 
to corporate declines

Slowdown in  
FMCG sector

Source: Capitaline, Compiled by BS Research Bureau
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IN BRIEF

First Minister of Wales, Vaughan Gething, met the Tata Steel 
management in Mumbai on Friday over potential job cuts in the 
wake of restructuring at Port Talbot in Wales, UK.  After the meeting, 
minister Gething posted on X, “An important meeting with Tata in 
Mumbai this morning. I repeated our call for no compulsory 
redundancies and pressed the case for long term investment. 
Talented workers in Wales make quality steel. Their work is good for 
growth and good for security. It must be protected.”     Tata Steel 
managing director and chief executive officer, TV Narendran 
(pictured), said in a statement later, “Today we had a productive 
discussion with the new First Minister of Wales about progressing 
our plans to secure the future of steelmaking in South Wales.”  

“Tata Steel’s position remains that we are committed to the 
green transition of the UK steel industry, and our state-of-the-art 
electric arc furnace in Port Talbot will help safeguard steel 
sovereignty in Britain, preserve 5,000 jobs, 
support our customers, and reduce CO2 
emissions by 5 million tonnes each year.” 
“We understand the difficulties that our 
people are facing and are doing our utmost 
to provide holistic support, including on 
mental health. We are offering the most 
generous financial support package ever 
offered to outgoing employees. Additionally, 
we are committed to providing support with 
job searches, training, and upskilling 
activities, and we have committed 20 
million pound to the Transition 
Board,” he further added. 
                                      ISHITA AYAN DUTT

Wales' First Minister meets 
Tata Steel brass on Port Talbot

Air India Express on Friday cancelled around 75 flights due to cabin 
crew shortage and operations are expected to normalise by 
Sunday, an official said, a day after a section of the cabin crew 
called off their strike, that had resulted in significant operational 
disruptions. The revenue losses caused due to the flight 
cancellations and compensation to passengers are anticipated to 
be around ~30 crore, the official said. There was no comment from 
the official spokesperson of Air India Express. PTI 

A-I Express cancels 75 flights, 
expects normal ops by Sunday

N GLASS HALF FULL? THE M&A STORY N

N Q4 RESULTS ROUNDUP N

SURAJEET DAS GUPTA 
New Delhi, 10 May 

India closed 27 merger and 
acquisition deals in the financial 
sector space — the highest in the Asia-
Pacific (Apac) region in the quarter 
ended March 31, 2024 — compared to 
13 in Japan, 12 in Australia, 11 in South 
Korea, and only nine in Mainland 
China, according to S&P Global 
Market Intelligence. 

The number of deals closed in 
March quarter of 2024 is one more 
than the previous year. For all other 
countries, the number of deals fell or 
remained stagnant. Deal volumes in 

Apac fell 14 per cent year-on-year in 
the period, dragged by declines in 
Mainland China and Australia. 

Economic uncertainties, higher 
funding costs, and increased 
volatility due to geopolitical risks 
were among the reasons for the 
slowdown. The report says that the 
bright spot was India. Given the 
country’s strong forecast and 
resilience, there was a reasonable 
expectation for robust dealmaking, 
said AsiaLink Business Chief 
Executive Officer Leigh Howard. 

China saw deal numbers fall to 
nine in March quarter 2024 compared 
to 24 the year before. In Australia, 

deals dropped to 12 in the same period 
from 26 a year ago. 

Four of the top 10 deals in value 
were closed in India, with a combined 
deal value of $845.79 million (about 
~7,061 crore). The biggest was 
Sumitomo Mitsui Financial Group’s 
(SMFG’s) acquisition of SMFG India 
Credit, a specialty finance company, 
for $700 million (about ~5,843 crore). 

The others include Piramal’s 
acquisition of Annapurna Finance, 
Rajiv Rattan’s purchase of a stake 
from Lonestar Americas in 
RattanIndia Finance, and  
Muthoot Finance’s investment  
in Belstar Microfinance.

But India led Apac in financial space deals

ANOUSHKA SAWHNEY 
New Delhi, 10 May 

The value of mergers and acquisitions 
(M&As) in April was the lowest since at 
least 2018. 

With 98 deals, the total value of M&As 
stood at $1.8 billion. In the same month 
last year, Indian corporate space saw 204 
deals worth $8 billion.  

The highest M&A deal value since 2018 
was $70 billion in April 2022 for 194 deals, 
according to data from LSEG Deals 
Intelligence. 

In the first four months of the year, the 
value of M&As declined by 33.6 per cent to 
$20.6 billion, compared to $31.1 billion in 
the corresponding period in 2019. 
Globally, the decline was 16.8 per cent. 

India's share of global M&As was 1.9 per 
cent in 2024, compared to 2.4 per cent in 
2019. It was 7.2 per cent in 2022, the highest 
since 2018. 

Global M&As hit a ten-year low in 2023, 
according to an April 2024 update by the 
Organisation for Economic Co-operation 
and Development (OECD), due to 

“geopolitical tensions, continued high 
core inflation rates, tighter financial 
conditions, and reduced economic 
prospects.” 

Across sectors, the deal value for 
telecommunications increased 
significantly from $0.4 billion in 2019 to $4 
billion in 2024, capturing 19.2 per cent of 
the market.  

Media and entertainment (18.6 per 
cent) came next, followed by industrials 
(16.7 per cent), financials (13.3 per cent), 
and materials (7.2 per cent). 

Financials, which led in 2019, saw a 
decline in acquisition value from $11.1 
billion to $2.8 billion. High technology, 

energy and power, retail, and consumer 
products and services also experienced a 
decline. 

Globally, the share of high technology 
was the highest at 15.1 per cent, followed 
by energy and power (14.6 per cent), 
financials (13.3 per cent), materials (12 per 
cent), and health care (11 per cent). 

Deal values involving private equity 
funds touched $591 million in April. While 
monthly numbers have been volatile,  
the broader trend indicates a decline in 
activity.  

Private equity players' deal value on a 
rolling 12-month basis stood at $10.2 
billion in April, the lowest in 28 months.

Deal value lowest in 76 months 
ON THE DECLINE 
M&A deal value ($ bn) 

TOP SECTORS (deal value, in $ bn) 

January to April 2024 compared 
to same period in 2019

n 2019 n2024 

Source: LSEG Deals Intelligence Note: Figures for top 5 sectors in 2024 
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TOP OF THE LEAGUE
Number of M&A deals closed in March quarter
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April saw 98 deals with a 
total value of $1.8 bn 
against 204 deals worth 
$8 bn in year-ago period  

Share in total  
up 2.5x in 4 yrs

SURAJEET DAS GUPTA 

New Delhi, 10 May 

It has been the coming of age 
for domestic private equity 
(PE) funds. Not only has their 
share of total funds invested 
in the country gone up by 2.5 
times in the last four years, 
but their latest fundraise is 
also far more than what they 
did earlier. 

The share of domestic PE 
funds has gone up from a 
mere 4 per cent of the total 
(among domestic, global and 
government-backed PEs) $19 
billion invested in 2019. It 
went up to 10 per cent in 2023 
of the total $16 billion overall 
PE investment in the country, 
according to India Private 
Equity Report 2024 released 
by Bain and Company in col-
laboration with IVCA. 

During the same period, 
PE funding by global 
investors has fallen from 58 
per cent to 50 per cent. 
However, the government-
linked investors share went 
up from 38 per cent to 39 per 
cent during the same period. 

Even average deal sizes of 
key domestic PE players like 
Kedara and CrysCapital dou-
bled to $100 million in 2023 
from $50 million in 2019. 

There was an increased 
focus on buyouts with funds 
doing more deals — from 33 
in FY20 to 41 in FY24. 

All that has been possible 
as leading domestic funds —
CrysCapital, Kedara and 
Multiples — announced 
fundraises of $5 billion in 

2023. They are aiming at a 
record fundraise with 20-50 
per cent higher target size 
than their previous raises. 

ChrysCapital, for instance, 
in 2023 raised between $1.6 
billion and $1.9 billion, which 
is far more than its previous 
high of $1.4 billion in 2022. 

Similarly, Kedara Capital 
in 2021 had raised its largest 
amount of $1.1 billion. In 
April last year, it finally closed 
a deal to raise $1.7 billion. 

Following the same route, 
Renuka Ramnath-founded 
Multiples announced the 
raise of a $1-billion fund in 
2023, which closed its first 
round of $640 million in May 
2023. Earlier, the highest 
fundraise was $700 million in 
2021.   

But that does not mean 
that leading global funds are 
quiet — they are also increas-
ing allocation of India in their 
Asia-Pacific funds. 

For instance, India’s share 
within the Asia-Pacific deal 
activity has increased from 15 
per cent in 2018 to 20 per cent 
in 2023. Carlyle, for instance, 
announced in 2023 that 30-
35 per cent of its Asia-Pacific 
funds will be allocated to 
India, making it its largest 
market in Asia. 

Singapore-based Temasek 
has announced investments 
worth $9-10 billion in India 
over three years. Advent will 
invest between $5 and $10 bil-
lion in the next five years and 
Bain Capital $7 billion in the 
next three-five years, among 
others.

SHARE OF PE FUNDS INVESTMENT IN INDIA
nDomestic fund   nGlobal fund   nGovt linked investors (in %)

Source: Bain & Company-IVCA India Equity Report 2024
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Cipla net soars 79% on 
strong India, US biz
Cipla, India’s third-largest generic drugmaker by sales, reported 
fourth-quarter profit above expectations on Friday, driven by 
strong demand in India and US markets.The drug major posted 
a 79.1 per cent year-on-year (Y-o-Y) increase in profit after tax 
(PAT) during the fourth quarter of FY24, reaching ~939.04 crore. 
The company also posted a 7.4 per cent increase in its con-
solidated revenue from operations, which came in at 
~6,163.24 crore.  

This increase in PAT can be to attributed the 
increase in revenue for India, South Africa, and North 
America. On a sequential basis, the company exhib-
ited a 11.06 per cent decline in PAT along with rev-
enue, which also declined by 6.67 per cent. The Ebitda 
(earnings before interest, tax, depreciation, and amor-
tisation) rose 13 per cent Y-o-Y touching ~1,316 crore.  

“In FY24, our revenues crossed the threshold of ~25,000 crore, 
while the operating margins significantly improved to cross 
~6,000 crore for the first time, growing by a healthy 14 per cent 
on top line and 26 per cent on profitability Y-o-Y,” Umang Vohra 
MD and Global CEO, Cipla said. ANJLALI SNGH

Dr Lal PathLabs 
profit jumps 49%
Diagnostic service provider Dr Lal PathLabs posted a 49.02 per 
cent year-on-year (Y-o-Y) increase in profit after tax (PAT) during 
the fourth quarter of FY24, reaching ~84.5 crore. The company 
also reported an 11.8 per cent increase in its consolidated rev-

enue from operations, which came in at ~545 crore. This 
increase in PAT can be attributed to the reduction in 

financial costs and their expansion programmes in 
Tier-III and Tier-IV towns. On a sequential basis, the 
company exhibited a 1.21 per cent increase in revenue 
and the PAT increased at 3.94 per cent. The Ebitda 
(Earnings before interest, tax, depreciation, and 

amortisation) rose 25.1 per cent Y-o-Y, reaching ~145 
crore. For FY24, it posted a 10.4 per cent Y-o-Y increase 

in revenue and 50.3 per cent increase in PAT posting ~2,227 
crore and ~362 crore respectively. The Ebitda was up by 24.4 
per cent touching ~609 crore. Speaking on the results, Shankha 
Banerjee, Chief Executive Officer-Designate of Dr Lal PathLabs 
stated “We’re expanding our reach in core markets by strength-
ening our presence in Tier 3 and Tier 4 towns.”  ANJLALI SNGH

TaMo PAT grows 3-fold; 
India biz now debt free
SOHINI DAS 
Mumbai, 10 May 

M
umbai-headquartered Tata 
Motors has posted a more than 
threefold jump in its profit after 

tax (PAT) for the fourth quarter of 2023-
24 to ~17,528 crore, riding on 13.3 per cent 
growth in revenue. 

Consolidated revenues for the quarter 
came in at nearly ~1.20 trillion. 

For the full year, the auto giant  
posted a 12-fold jump in net profit to 
~31,806 crore. 

Consolidated revenues for the full 
year were the highest ever at nearly ~4.38 
trillion. In FY24 the company had the 
best ever revenue; the highest ever earn-
ings before interest, tax, depreciation and 
amortisation, or Ebitda (~62,800 crore); 
the highest ever profit before tax and 
exceptional items (~28,900 crore); the 
highest ever free cash flow for the auto 
business (~26,900 crore); and the highest 
ever dividend payout (~2,310 crore). 

The stock reacted positively to the 
results, which came in line with analyst 
estimates, ending the day’s trade on the 
BSE at ~1,046.85, up 1.62 per cent.  

The board of directors has recom-
mended a final dividend of ~3 per 
Ordinary Share and ~3.10 per A Ordinary 
Share and a special dividend of ~3 per 
Ordinary Share and ~3.10 per A Ordinary 
Share subject to approval by the share-
holders. 

PB Balaji, group chief financial officer, 
said: “It is pleasing to report the results 
of FY24, during which Tata Motors Group 
delivered its highest ever revenues, prof-
its, and free cash flows. The India busi-
ness is now debt-free, and we are on track 
to become net automotive debt-free on a 
consolidated basis in FY25. The business-
es are executing well on their distinct 
strategies and therefore, we are confident 
of sustaining this strong performance in 
the coming years.” 

The company said it remained “cau-
tiously optimistic” on domestic demand 
over the full year and expected H1FY25 
to be “weaker”. 

Jaguar Land Rover (JLR), the luxury 
car arm of Tata Motors, posted record Q4 
revenues of £7.9 billion (up 11 per cent), 
and its Q4 profit after tax (PAT) was £1.4 
billion versus profits of £259 million in 
the same quarter a year ago. 

JLR posted a FY24 PAT of £2.6 billion 
on record revenues of £29 billion. JLR’s 
net debt reduced to £0.7 billion. 

As for the passenger vehicles busi-
ness, revenues grew 19.3 per cent in 
Q4FY24 to ~14,400 crore, while PAT came 
in at ~394 crore versus ~142 crore in the 
same quarter previous year. 

In Q4, the passenger-vehicle (internal 
combustion engine) business delivered 
double-digit Ebitda margins and the elec-
tric-vehicle business was Ebitda positive 
(before research and development 
spend) at 1.1 per cent. 

Shailesh Chandra, managing  
director Tata Motors PV and Tata 
Passenger Electric Mobility, said: 
“Passenger vehicle sales in India set a 
record in FY24 with over 4.2 million units 
sold, driven by sport utility vehicles (50 
per cent of overall sales) and emission-
friendly powertrains. Tata Motors record-
ed its third consecutive year of highest 
sales volumes with 6 per cent growth in 
wholesales and 10 per cent in retail sales 
over FY23. Our multi-powertrain 
approach and sharp focus on green tech-
nologies increased the penetration of 
CNG and electric vehicles to 29  
per cent in the overall portfolio. We sold 
73,800 electric vehicles during the year 
(up 48 per cent vs FY23) and crossed the 
milestone of 150,000 cumulative EV pro-
duction.”

STRONG SHOW
(in ~ cr)          Q4FY24      % chg Y-o-Y           FY24           % chg Y-o-Y 

Revenue       119,986            13.30                437,928               26.60 

PAT*                 17,529               219                  31,807           1,082.85 
*PAT refers to profit after tax Source: Company

TaMo Royalty payment 
to Tata Sons touches 
~500 crore in FY24
Tata Motors paid a royalty fee of ~500 
crore in FY24 for using the Tata brand 
name to Tata Sons, significantly up 
from ~118 crore paid in FY23. PB Balaji, 
Group CFO, Tata Motors, said earlier 
the royalty payment was linked to 
profits, and this was changed in FY24 
to link it to revenues. The amount, 
however, has been capped at ~500 
crore, and this year due to the strong 
performance, Tata Motors is hitting 
the cap of maximum royalty fees paid 
to Tata Sons. Balaji also explained 
that the royalty payment is towards 
the use of the brand Tata and the 
power that it gets from the brand in 
terms of its financing arrangements 
and ratings upgrades that they get 
because of the Group, as well as the 
association with the cricket league 
IPL. Earlier, the contract was linked to 
whether the company was making 
profits, which was changed in FY24 
and linked to revenues (around 10 
basis points of revenue).  

SOHINI DAS 

Luxury homes’ share in 
sales nears affordables’ 
for the first time

RAGHAV AGGARWAL 
New Delhi, 10 May 

The share of luxury homes 
priced above ~1.5 crore com-
prised 21 per cent of total 
sales in the January-March 
quarter this year to almost 
equal affordable homes (20 
per cent) – the first time it 
happened so, said a report on 
Friday. 

Real estate consultancy 
Anarock said the share of lux-
ury homes was 7 per cent in 
the same quarter in 2019. The 
share of affordable homes, 

priced ~40 lakh or below, 
decreased to 20 per cent  
from 37 per cent in the same 
period. 

As many as 130,170 homes 
were sold in the top seven 
cities in the January-March 
quarter. Of these, 27,070 were 
luxury homes and 26,545 
affordable homes. 

As many as 76,555 units 
were sold in the mid-range 
and premium housing seg-
ment, priced between ~40 
lakh and ~1.5 crore, during the 
period, comprising 59 per 
cent of overall sales. 

ON A PAR
nAffordable homes    nLuxury homes Total share (in %)

38 39 37 26
18 19

25
20 21 

7 6 9

2019 2020 2021 2022 2023 Q1 2024

Source: Anarock Research

E-commerce firm Flipkart announced a simplified rate card policy 
aimed at the seller experience on the platform and enabling 
greater settlement clarity. Key highlights of the new rate card, 
effective May 18, include a Simplified Rate Card Structure, 
Economical FBF (fulfilment by Flipkart) rates offering a competitive 
edge to streamline operations at a larger scale. It also includes an 
Updated Shipping Policy, enabling sellers to provide enhanced 
customer value. This change through a simplified rate card will 
foster equitable growth opportunities, reflecting Flipkart's 
commitment to empowering sellers. PEERZADA ABRAR

Flipkart’s new rate card policy 
to enhance seller experience
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Cement execs forecast stable 
prices, lower fuel costs
Some hint at moderate demand growth in FY25
AMRITHA PILLAY 
Mumbai, 10 May 

T
he cement sector in the cur-
rent financial year (2024-25 or 
FY25) could see stable prices 

and lower costs, said top executives 
from large manufacturers, some hint-
ing at moderate growth in demand for 
the same period. 

“Going forward, there might be 
some moderation in FY25 in terms of 
demand,” said Atul Daga, chief finan-
cial officer for UltraTech Cement, dur-
ing his address to analysts in a post-
earnings call last week. 

However, he added, “Our belief is 
that the slowdown should be shorter 
than in earlier years, primarily 
because private sector housing has 
also picked up momentum.” 

For 2023-24 (FY24), cement 
demand in India is estimated to have 
grown by 8-9 per cent year-on-year. 

In terms of prices, Daga expects 
the pricing environment to remain 
stable or improve, stating, “not going 
down any further”, during the call. 

Analysts had earlier labelled the 
last quarter of FY24, ending in March 

2024, as unusual, as cement prices did 
not rise as is the norm for the fourth 
quarter (January-March). 

UltraTech’s closest competitor, 
Ambuja Cement, echoed similar sen-
timents on the pricing environment. 

Ajay Kapur, chief executive officer 
(CEO) for Adani Cement, informed 
analysts that pricing should remain 
stable. Kapur does not expect any 
price cuts but anticipates an increase 
going forward.  

Ambuja Cement is promoted by 
Adani Group. 

Others, such as Dalmia Bharat 
(Cement), had a more cautious pricing 
guidance to offer. 

Puneet Dalmia, managing director 
and CEO of the company, said, 
“Generally, the quarter ending June 
2024 sees a price increase across mar-
kets. However, we have not seen it so 
far.” He added, “I believe that prices 
may remain soft in the first two 

quarters, and price increases, if any, 
may happen from the October-
December quarter this year onwards.” 

Dalmia expects cement demand 
in FY25 to grow by 8.5-9 per cent, 
while he anticipates the company to 
register a higher growth rate of 12-13 
per cent. On the capital expenditure 
front, while UltraTech and Ambuja 
reiterated their medium-term capac-
ity expansion plans, Dalmia said the 
company is still debating it with the 
management and the board and will 
take a few more quarters before pre-
senting the expansion plan to reach a 
capacity of 75 million tonnes. 

The three cement makers are also 
expecting some fuel cost benefits to 
accrue in the current financial year 
(FY25). Executives from Dalmia noted 
that some of the coal mines won in 
earlier rounds of auctions starting pro-
duction this year will bring down 
costs. Executives from UltraTech also 
noted, “Our fuel consumption cost for 
the quarter was ~2.03 per kilocalorie. 
The costs will keep sliding during this 
year, with material improvements 
being visible from January and March 
2025 onwards.”

Ceat lays out road  
for premium play
ANJALI SINGH 
Mumbai, 10 May  

Ceat plans to revamp its brand 
positioning strategy to target 
SUV owners and adventure 
bikers as it tries to position itself 
as a premium tyre maker. 

The company currently has a 
basic product range and will be 
launching tyre sizes over the next 
two quarters for SUVs and motor-
cycles.  

This shift aligns with the 
growing trend of Indian con-
sumers purchasing SUVs and 
travelling long distances for lei-
sure purposes. The passenger 
tyre market totals around 2.5 mil-
lion tyres per month, and Ceat 
holds approximately a 17 per cent 
share. Previously focused on 
urban commuting safety, the 
company is now aiming to posi-
tion itself as a brand for explora-
tion. This strategy recognises the 
growing popularity of SUVs and 
the desire for adventure travel 
among Indian consumers. 

Speaking on the strategy 
change, Arnab Banerjee, manag-
ing director and chief executive 
officer of Ceat said: “We shifted 
our communication strategy to 

target a new audience: explorers. 
With the rise of SUVs and people 
taking longer road trips, we want 
to be seen as the go-to brand for 
safe and controllable tyres for 
exploration, both on and off-
road. This is a change from their 
previous focus on urban driving 
for all vehicle types.”  

“We will achieve this through 
targeted communication and 
ensuring a seamless customer 
experience across all touch-
points. The challenge here will 
be to consistently deliver on this 
new brand image over time,” 
Banerjee added. 

The company plans to reach 
its target audience through var-
ious touchpoints. This includes 

mass media campaigns, a pres-
ence on online marketplaces, 
and a network of exclusive 
dealers. The company is also 
investing in a startup that pro-
vides convenient home tyre fit-
ment services. 

The company has already 
launched products for the SUV 
and luxury segment like their 
CrossDrive, SecuraDrive SUV 
and SportDrive, and steel radials 
for high-performance motor-
cycles. They will be launching 
new tyre sizes throughout the 
next three quarters catering to 
these segments. The company 
also plans to launch more tyres 
for motorcycles and off-roading 
in the coming quarters. 

While the current focus is on 
the Indian market, it aspires to 
be a global brand for explorers.  

The company plans to lever-
age its presence in international 
markets to cater to the needs of 
adventure travellers worldwide. 

This shift in strategy posi-
tions Ceat to capitalise on the 
growing trend of adventure 
travel in India and potentially 
position itself as a global leader 
in catering to the needs of adven-
turous drivers.

Play Store billing: NCLAT seeks 
response from Google, CCI  
BHAVINI MISHRA & ASHUTOSH MISHRA 
New Delhi, 10 May 

The National Company Law Appellate Tribunal 
(NCLAT) on Friday sought Google and the 
Competition Commission of India’s response 
on a plea challenging the competition watch-
dog’s decision to deny interim relief to startups 
during the ongoing probe against Google’s 
Play Store billing policy. 

The NCLAT has told both the parties 
to submit their replies before the next hear-
ing on May 24. The plea was filed by People 
Interactive India, which has brands such as 
Shaadi.com, and Sangam.com, and Mebigo 
Labs Pvt Ltd that owns Kuku FM along with the 
Indian Broadcasting and Digital Foundation 
(IBDF) and the Indian Digital Media Industry 
Foundation (IDMIF). 

 The petition sought interim protection from 
Google’s service fees until the Competition 
Commission of India (CCI) completes its inves-
tigation into the tech giant’s billing policy. 

The companies also appealed to NCLAT to 
instruct Google not to charge them service fees 
until the next hearing. The appellate tribunal 

did not grant them this protection. 
Anupam Mittal, Founder & 

CEO, People Group said, “The 
matter is sub-judice, so I wouldn’t 
like to say much except that we 
are happy with the progress, and 

the courts and authorities  
appear to recognise that Google & 

other Big Tech gatekeepers will not be allowed 
to collect tolls from India’s entrepreneurs by 
abusing their monopolistic power. The future 
of our economy is at stake.” 

TVS Holdings to buy 80.74% in 
Home Credit India for ~554 cr

FY25 COMPANY 
GUIDANCE  
n UltraTech expects some amount of 
demand moderation in FY25  

n Pricing should be stable, said 
executives from Ambuja Cements 

n June 24-ended quarter price 
increase not seen so far, noted 
executives with Dalmia Bharat 

n Companies expect costs related to 
coal and other fuel to slide, 
predictable in FY25 
Source: Company's analysts call transcripts

STRATEGY TWEAK  
n Total passenger tyre market:  
2.5 mn tyres /month  

n Ceat holds 17% market share 

n Move to tap into the growing 
popularity of SUVs and desire for 
adventure travel 

n Launches of new tyre sizes 
lined up throughout the next 
three quarters 

TVS Holdings’ board has approved 
acquiring a 80.74 per cent equity 
stake in Home Credit India Finance 
for ~554 crore, said the automobile 
components company on Friday. 

The remaining 
19.26 per cent stake will 
be purchased by Premji 
Invest and other asso-
ciates.  

Home Credit will be 
a subsidiary of TVS 
Holdings, maintaining 
its brand identity to 
focus on “its unique customer seg-
ment”, said a statement.  

“Home Credit (India) is a signifi-
cant player in consumer financing 
with a lot of potential. Together with 
TVS Credit, the (TVS Holdings) 

group will now have a lending book 
of ~31,000 crore, taking us closer to 
our book-size goal of ~50,000 crore 
in the next three years. Collectively, 
we will now be serving 30 million 

financial services cus-
tomers across more than 
90,000 touchpoints pan 
India,” said Sudarshan 
Venu, managing direc-
tor of TVS Holdings. 

Radek Pluhar, Chief 
Executive Officer of 
Home Credit Group, 

said, “Home Credit India is a long-
standing member of the Home 
Credit family. Since launching in the 
market over a decade ago, we  
have served millions of Indian  
customers..” SHINE JACOB 

The remaining 
19.26% stake will 
be purchased by 
Premji Invest and 
other associates

Pluckk closes FY24 with ~100 cr 
annualised revenue run rate
Mumbai-based farm-to-
fork fruits and vegetable 
player Pluckk has clocked 
an annualised revenue run 
rate of ~100 crore during 
FY24, a growth that can be 
attributed to a series of 
strategic partnerships with 
industry giants like 
Amazon, Swiggy, Zepto, 
and Blinkit. The recent 
acquisition of KOOK, a 
prominent Indian food-
tech startup specialising in 
DIY meal kits, has signifi-
cantly boosted Pluckk’s 
product catalogue and 
revenue numbers. The 
brand has also collabo-
rated with actor Kareena 
Kapoor Khan, both as an 

investor and brand ambas-
sador. Revenue run rate 
takes a firm’s current reve-
nue in a certain period — 
a week, month, quarter, 
etc. — and converts it to an 
annual figure to get the 
full-year equivalent. “The 
digital F&V market land-
scape has evolved, leading 
to greater acceptance for 
Pluckk’s products. We are 
super optimistic about our 
growth aspirations, owing 
to our innovative 
approach, strong product 
portfolio and various 
strategic initiatives,” said 
Nelson D’Souza, chief 
financial officer (CFO) of 
Pluckk.  PEERZADA ABRAR
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IN BRIEF

At least 12 Maoists were killed in an encounter with security forces in 
Chhattisgarh’s Bijapur district on Friday, Chief Minister Vishnu Deo 
Sai said. The gunfight took place in the forest near Pidia village 
under Gangaloor police station limits when a team of security 
personnel was out on an anti-Naxal operation, police had said 
earlier. “The exchange of fire in Gangaloor area has ended. Our 
security forces have achieved a major success as the bodies of 12 
Naxalites have been recovered so far,” the chief minister told 
reporters. This is the third major blow to the Naxalites in 
Chhattisgarh in the last one month. PTI

12 Maoists killed in gunfight  
against forces in Chhattisgarh

Bharat Petroleum Corporation Ltd (BPCL) plans to invest ~1.7 trillion 
over the next five years in its core oil refining, fuel marketing and 
petrochemical business as well as in clean energy such as hydrogen, 
its chairman G Krishnakumar said on Friday. As part of ‘Project 
Aspire’, a five-year strategic framework, BPCL plans to raise its oil 
refining capacity, augment petrochemical business and expand its 
presence in cleaner fuel space with an eye on energy transition and 
meeting country's fuel demand, he said. “Of this, ~75,000 crore is 
earmarked for refineries and petrochemicals. We plan to undertake 
strategic pipeline projects with an investment of ~8,000 crores, of 
which projects worth ~ 5,000 crores have already been identified.”PTI

BPCL to invest ~1.7 trillion in 
core, new energy business

After three consecutive weeks of  
drop, India’s forex reserves increased 
by $3.668 billion to $641.59 billion  
for the week ended May 3, the RBI  
said on Friday. The overall kitty 
dropped $2.412 billion to $637.922 
billion for the previous week ended 
April 26. For the week ended April 5, 
the reserves had hit an all-time high 
of $648.562 billion.                                   PTI

Bank of India 
profit rises 7% 

State                       2014-15  2015-16  2016-17 2017-18  2018-19 2019-20  2020-21  2021-22 2022-23 2023-24 

TAMIL NADU                  14.57        13.29       12.89       11.96       10.62       10.31        8.82          9.36      10.63        11.46 

UTTAR PRADESH            10.03         11.91       10.28       10.00       9.58       9.69      12.46         10.70        11.35        11.43 

RAJASTHAN                    9.50          9.27        9.54        9.29        9.81       10.17      10.00           9.76       10.27       10.64 

BIHAR                             2.48          3.25         4.67        4.59        5.52         6.11        6.72          6.59         8.11        8.04 

ANDHRA PRADESH         8.52          7.95         8.21         8.22        8.03         7.37        6.30          6.45         7.42          7.76 

MADHYA PRADESH          7.19         5.93          5.77          7.16        7.44        6.61         7.33            7.13          7.31         6.81 

ODISHA                            3.78         4.38         4.18         4.75       4.08       4.24        4.97           4.79        5.40         5.45 

KARNATAKA                    2.82          2.71         3.74         3.91        4.01       4.08       4.00          4.67        4.79        5.00 

TELANGANA                   0.00        0.00        0.00        0.00        4.79        4.52         4.12          4.00        4.43         4.22 

CHHATTISGARH              4.50          4.77        4.39         4.79       4.64       4.46       4.06          3.94         4.17          4.13 

MAHARASHTRA              2.99         2.80         2.95        3.49         3.41        2.81         2.23           2.81        3.43        4.09 

ASSAM                             2.49         3.30         3.23        3.46         3.31        3.52         3.33            3.77         3.72          3.75 

JHARKHAND                   2.86          2.47         3.59         2.97        2.42        2.53        3.36           3.45        3.34         3.64 

KERALA                           3.56          3.31        3.00         2.70         2.81        2.63         2.14           2.27         2.51         2.45 

State                    2014-15  2015-16  2016-17  2017-18 2018-192019-20 2020-21    2021-22 2022-23  2023-24 

GUJARAT                          1.32          1.22          1.47          1.77         1.73        1.49        1.50           1.58         1.67         1.66 

PUNJAB                           0.74         1.04          1.10          1.37         1.28         1.37         1.26            1.21         1.37          1.41 

JAMMU AND KASHMIR  0.84         1.40         1.24         1.40         1.24         1.15       0.99           1.00         1.14          1.14 

HIMACHAL PRADESH        1.17         0.93         1.09         1.05         1.05       0.98       0.84           0.97         1.05           1.12 

TRIPURA                          1.50          1.25          1.19         1.08        1.04        1.03        0.78          0.82       0.90        0.98 

MANIPUR                         1.21         1.04         1.06          1.01        0.97       0.99        0.73           0.77       0.58         0.82 

MEGHALAYA                  0.90         0.81        0.85        0.88       0.90       0.92         0.71           0.74        0.78         0.82 

UTTARAKHAND                 1.17          1.20          1.12         1.05        0.93       0.92        0.87           0.79        0.81         0.79 

NAGALAND                      1.04         0.92        0.86        0.84        0.73        0.71        0.52           0.57       0.68        0.68 

HARYANA                       0.56          0.37        0.58        0.56       0.44        0.47        0.61          0.56        0.50         0.61 

ARUNACHAL PRADESH   0.35         0.40        0.42        0.29        0.30        0.32        0.30          0.36       0.44         0.45 

MIZORAM                       0.49         0.42        0.38        0.39        0.37        0.37        0.28          0.29        0.35         0.37 

SIKKIM                             0.15          0.14         0.14         0.13         0.12         0.11       0.09          0.09        0.10         0.10 

WEST BENGAL                 13.14         13.41        11.97       10.78        8.34       9.96      10.56        10.48        2.64         0.01 

REPORT 
CARD 

Share of households that got work under MGNREGA in each state every year since  
2014-15 as a proportion of the total number of households that got work nationally (in %) 

MGNREGA notified on  
Sept 7, 2005, initially in 200  
districts, achieving nationwide 
coverage by 2008

Credited with 
bringing UPA back 
to power in 2009 

Total expenditure: 
Roughly ~7.64 trillion 
since 2014

Allocation increased 
manifold since 
pandemic-impacted 
year of 2020-21

3.06 billion persondays of 
work generated in 2023-24, 
compared to 2.93 billion in 
2022-23

Note: Share of households who got work in Goa, Ladakh, Andaman and Nicobar Islands, Dadra and Nagar Haveli, Daman and Diu, Lakshadweep, and Puducherry was nominal and hence was not included in the chart Sources: MGNREGA website, civil society activists

Tamil Nadu, West Bengal, Uttar 
Pradesh, Rajasthan, and Andhra 
Pradesh are among the leading  
states in terms of the number of 
households that have accessed  
work opportunities under the 
flagship Mahatma Gandhi National 
Rural Employment Guarantee Act 
(MGNREGA) during the 10 years  
of the Narendra Modi regime, 
according to data. 

These states had the highest 
percentage of households that 
utilised work opportunities under the 
scheme in the past decade, relative to 
the total households accessing 
employment under the scheme. 

Among these, Uttar Pradesh, 
Rajasthan, and West Bengal are 
relatively poorer states, while Tamil 
Nadu and Andhra Pradesh have a 
better economic growth trajectory. 

In short, experts suggest that  
more than the economic strength  
of the state, it is the administration 
and delivery of the schemes that 
ensure better worker participation  
in MGNREGA. 

Tamil Nadu stands out as a shining 
example, with consistently high 
numbers of households accessing 
work under the scheme. 

West Bengal, too, was among those 
states that had a higher proportion of 
people under MGNREGA until funds 
were halted from March 9, 2022, 
following provisions under Section 27 
of the MGNREG Act, 2005, due to 
non-compliance with directives from 
the central government.  

SANJEEB MUKHERJEE

Bengal, UP, Rajasthan availed maximum 
work under MGNREGA in NDA regime

CONTROVERSIES
2013 CAG report: Only 20% of allocated 
funds released for Bihar, Maharashtra, and  
Uttar Pradesh, despite accounting for nearly  
46% of rural poor from 2009-10 to 2011-12

Ashok Gulati study: Real farm wages increased 
by nearly 6.8% annually from 2006-07, but impact of 
overall GDP, agriculture GDP, and construction GDP 
surpassed MGNREGA by 4-6 times

2015 NCAER study: Act contributed  
to a 32% reduction in poverty between 
2004-05 and 2011-12

AJAI SHUKLA 
New Delhi, 10 May 

The Ministry of Defence 
(MoD) has taken an important 
step towards the uniform 
implementation of military 
justice across the joint-service 
organisations being created by 
merging army, navy and air 
force elements into Inter-
Services Organisations (ISOs). 

An MoD notification said 
on Friday, “The Inter-Services 
Organisations (Command, 
Control and Discipline) Act 
has been notified through a 
Gazette Notification to be 
enforced with effect from May 
10, 2024.” 

In order to bolster effective 
command, control and func-
tioning of ISOs, the bill was 
passed by both the Houses of 
Parliament during last year’s 
monsoon session of 
Parliament. It received the 
President’s assent on August 
15, 2023. 

The Act will empower com-
manders-in-chief and officers-
in-command of ISOs with dis-
ciplinary and administrative 

powers that will govern the 
personnel serving in or 
attached to such organisa-
tions. 

Currently, armed forces 
personnel of all three services 
are governed in accordance 
with the provisions contained 
in their respective service acts 
-- Army Act 1950, Navy Act 
1957 and Air Force Act 1950. 

Explaining the implica-
tions of this step, an MoD 
statement stated: “The Act 
empowers Commanders-in-
Chief and Officers-in-
Command of ISOs to exercise 
control over Service person-
nel, serving under them, for 
effective maintenance of dis-
cipline and administration, 
without disturbing the unique 
service conditions of each 
individual Service.” 

“The Act will empower the 
Heads of ISOs and pave the 
way for expeditious disposal 
of cases, avoid multiple pro-
ceedings and will be a step 
towards greater integration 
and jointness among the 
armed forces personnel,” the 
statement said. 

Sources: RBI, Bloomberg

FOREX RESERVES 
(in $ mn)

What are your views on RBI's 

infrastructure financing draft 

guidelines?  

As far as the business 
impact is concerned, I do 
not see any challenge. It is a 
draft guideline and we 
should wait for the final 
version. RBI issued these 
guidelines as consultative 
advice from stakeholders, 
including banks and 
promoters. From the 
regulator's point of view, it aims to 
address the risk perception, usher in 
discipline to project financing, and 
ensure timely project completion. 
There is also an increased 
requirement for provisions. This will 
be discussed in the IBA (Indian 
Banking Association) with the 
consensus of all bankers. It's a 
debatable topic, and we will submit 
our comments to the RBI by June 15. 
So, I think there is no need to panic. 

What is PNB’s growth outlook for 

the current financial year? 

Our guidance for the next financial 
year, FY24-25, is an actual growth of 
11.2 per cent for PNB. We aim to 
achieve this by focusing on RAM -- 
retail, agriculture, and MSME. 
Currently, RAM accounts for 
around 55 per cent of our total book, 
which we aim to increase to 60 per 

cent over the next 2-3 years. For 
FY24-25, our target is to achieve 57 
per cent RAM and 43 per cent 

corporate financing. 

How is PNB doing to 

bolster digital 

infrastructure? 

Over the past year, the 
bank has focused on 
digital and HR 
transformation, engaging 
top consultants in the 

industry. This has strengthened our 
systems for cybersecurity. We are 
also expanding physically and plan 
to open 150 branches this year. 

What are your views on PNB's Casa 

(Current Account Saving Account) 

for this financial year? 

My Casa stands at around 41 per 
cent. Although it's challenging to 
increase this percentage due to the 
wide gap in the interest rates 
between fixed and savings deposits, 
we aim to increase it to 41.4 to 42 per 
cent. Last year, we opened more 
than 1 lakh savings accounts and 
over 2.48 lakh current accounts, 
focusing on improving our 
customer service because Casa is a 
product of good customer service.

NIM improved in the March 2024 

quarter to 3.05 per cent from 2.95 

per cent in the year-ago quarter. 

Yet you have actually guided for a 

lower NIM of 2.9 per cent for end-

FY25. Why is the bank giving 

lower guidance for margin? 

There is nothing special. 
Generally, when we give guidance 
to the market, we are 
conservative in our estimates. 
But we try to maintain NIM of 
around 3 per cent as the job of 
rejigging the corporate loan 
portfolio of ~60,000-70,000 crore 
is going on. If we are not able to 
replace them with high-yielding 
advances, it may impact interest 
income. But at this moment, we 
do not have any such concern. 
The practice at the bank is to give 
commitments conservatively but 
outperform it. 

What has been the effect of high 

interest rates on bulk deposits in 

March 2024? 

When the rates on bulk deposits 
were high in the market, we never 
quoted on bulk deposits and 
certificates of deposits (CDs) 
beyond 7.9 per cent. Other banks 
were quoting beyond 8.10-8.15 per 
cent. The bank could manage that 
situation. Also, whatever excess 
statutory liquidity ratio (SLR) we 
have, the bank has been using it 
effectively for raising money from 
the Reserve Bank of India (RBI) 
window at 6.5-6.75 per cent. There 
is no concern about NIM and we 
arrived at a position from where 
there may not be further 
deterioration in 
margins. The cost of 
deposits in bulk and 
CDs, which had gone up 
to 8.1 per cent, is now 
slowly coming down to 
7.55-7.6 per cent. We 
have seen some 
softness in the bulk 
deposits but the same 
softness is not seen in 
retail term deposits. 

What is the focus of the corporate 

portfolio revamp exercise? 

We are not identifying any 
specific industries to whom we 
should not give loans to. Two 
years ago, we had surplus 
liquidity of around ~70,000 crore 
and had lent at low rates of 6.5-7 
per cent. The decision was good 
then as the deposit rate was about 
four per cent. But in the last one 
year, incremental deposit 
acquisition cost has increased to 
6.75 to 7 per cent. How can I lend 
money at less than that or near to 
it? When such exposure is 
reduced, some liquidity is 
injected into the system. We want 
to deploy this money in better-

priced loans. The demand for 
credit is not a problem. Corporate 
loan rejig is aimed at improving 
margins. 

What is your reading of the 

liquidity in the system during 

the first half and beyond? 

We are going with the assumption 
that liquidity conditions will  
be like those prevailing now.  
After elections are over, liquidity 
may improve further in the 
second half. At the fag end of the 
second quarter or in the initial 

days of the third 
quarter, we may see 
little softness in 
liquidity position after 
the stabilisation of the 
government. 

Bank is guiding for 

deposit growth of 9 per 

cent for FY25, which is 

lower than what you 

actually achieved in 

FY24. Are you slowing down 

growth momentum? 

You have to see the guidance 
given for deposit growth in FY24. 
It was 8.5 per cent, whereas we 
actually grew by 11.29 per cent. 
Our bank focused on liabilities in 
the fourth quarter to ensure that 
our incremental credit-to-
deposit (C/D) ratio does not cross 
100 per cent. Now, the C/D ratio is 
about 73 per cent and cushion of 
around 170 basis points (bps). I 
have scope for credit growth and 
the guidance of 10 per cent. FY25 
is also a conservative estimate in 
the backdrop of rejigging the 
corporate loan portfolio. We are 
very much confident that credit 
will grow near 12 per cent. 

The draft guidelines of the Reserve Bank of India (RBI) on infrastructure financing 
will not pose a challenge to the banking sector, Managing Director and Chief 
Executive Officer of Punjab National Bank (PNB) ATUL KUMAR GOEL, said in a virtual 
interview with Harsh Kumar. Goel spoke on the public sector lender’s latest 
quarterly results and its expansion plans. Edited excerpts:

The robust credit demand is giving an opportunity to lend at better rates. Canara 
Bank is using this opportunity to reduce exposure to low-yielding loans booked 
when liquidity was in plenty. In a telephonic interview with Abhijit Lele,  
K SATYANARAYANA RAJU, managing director (MD) and chief executive officer (CEO), 
says the bank expects to improve net interest margin (NIM) on completion of this 
corporate loan rejig. Edited excerpts:

K SATYANARAYANA 
RAJU  
MD & CEO, 
Canara Bank 

There is no concern about 
NIM and we arrived at a 
position from where there 
may not be further 
deterioration in margins

ATUL KUMAR GOEL  
MD & CEO, 
Punjab National Bank 

As far as the business 
impact is concerned, I do 
not see any challenge. 
It is a draft guideline 
and we should wait 
for the final version. 
It’s a debatable 
topic, and we will submit 
our comments to the RBI  
by June 15”

State-owned Bank of India (BoI) on 
Friday posted a 7 per cent rise in net 
profit at ~1,439 crore for the March quar-
ter. The bank had earned a net profit of 
~1,350 crore quarter-on-quarter. 

The total income increased to ~17,913 
crore during the quarter under review, 
as against ~16,549 crore in the same 
period last year. 

However, provision for bad loans 
increased to ~2,043 crore, as against 
~546 crore earmarked during the same 
quarter a year ago. PTI

Punjab & Sind 
Bank Q4 net 
slumps 70% 
State-owned Punjab & Sind Bank on 
Friday posted a 70 per cent decline in 
net profit to ~139 crore for the fourth 
quarter ended March 2024 on account 
of provisioning for bad loans.The bank 
had earned a net profit of ~457 crore a 
year ago.  

However, the total income increased 
to ~2,894 crore during the quarter under 
review against ~2,652 crore in the same 
period last year, Punjab & Sind Bank 
said in a regulatory filing. PTI

FINANCIAL STATUS: BANK OF BARODA 
                                        ~ cr                        % change 

                       Q4FY23    Q3FY24    Q4FY24       QoQ        YoY 

NII                     11,525       11,101      11,793         6.2          2.3 

Net profit           4,775      4,579      4,886         6.7          2.3 

Net  NPA %            0.9          0.7           0.7    -2 bps    -21 bps 
Source Capitaline Compiled by BS Research Bureau

Bank of Baroda profit up 
2% on Go First exposure, 
pension provisions 
PRESS TRUST OF INDIA 
Mumbai, 10 May 

State-run Bank of Baroda on Friday 
reported a 2.3 per cent growth in its 
standalone net profit of ~4,886 crore 
for the March quarter, restricted by 
a hit due to its exposure to the 
grounded airliner Go First and also 
setting aside money towards pen-
sion liabilities. 

On a consolidated basis, the 
lender’s net profit declined to ~5,132 
crore from ~5,255 crore in the year-
ago period. For 2023-24, the same 
rose to ~18,767 crore from the ~14,905 
crore in the year-ago period. 

For the reporting quarter, the 
core net interest income rose 2.3 per 
cent to Rs 11,793 crore on the back of 

a 12.5 per cent increase in advances, 
and a 0.26 per cent decline in net 
interest margin to 3.27 per cent. 

The non-interest income rose 
20.9 per cent to ~4,191 crore on the 
back of an increase in treasury 
income and fee income, and sup-
ported the overall profit growth. 

Without naming Go First, its 
Chief Executive and Managing 
Director Debadatta Chand said the 
bank recognised an aviation 
account with a ~1,700-crore expo-
sure as a non-performing asset 
(NPA) during the quarter, and also 
decided to provide for it fully within 
a single quarter leading to a huge 
jump in provisioning for NPAs to 
~1,485 crore from the ~320 crore in 
the year-ago period.

‘No need to panic on 
draft infra guidelines’

‘Corporate loan 
rejig underway to 
improve margins’

Forex reserves jump  
$3.6 bn to $641.5 bn

MoD notifies Act for 
uniform tri-service 
military discipline
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Registered Of�ce: Plot No. 5, Inside Govind Narayan Singh Gate, Chuna Bhatti, Kolar Road, Bhopal-462016, Madhya Pradesh (CIN: L45201MP2006PLC018689)

India’s Largest Road Construction Company

Place: Bhopal
Date : 10 May 2024

For and on behalf of the Board of Directors of
Dilip Buildcon Limited

Dilip Suryavanshi
Chairman & Managing Director

DIN - 00039944

(` in lakhs)

19 States

1Union Territory

Revenue

1,053,729

EBITDA

129,914
PAT

42,203

Rs 17,432 Crores
Order Book

10,614
Equipments

25,964
Employees

(` in lakhs)

Notes:

1. The above audited Standalone and Consolidated �nancials results were reviewed by the Audit Committee and were approved & taken on record by the Board of Directors at their
respective meetings held on 10 May 2024 respectively.

2. The above audited �nancial results have been prepared in accordance with Indian Accounting Standards (Ind AS) as prescribed under Section 133 of the Companies Act, 2013
read with the relevant rules thereunder and other accounting principles generally accepted in India.

3. The above is an extract of the detailed format of Quarter and year ended Financial Results �led with the Stock Exchange under Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015. The full format of the Financial Results are available on the Stock Exchanges website www.bseindia.com and www.nseindia.com
and on the Company’s website, www.dilipbuildcon.com.

4. Figures for the earlier periods have been regrouped wherever necessary.

Sr.
No

Particulars

Standalone

Quarter ended Year ended

31-Mar-24 31-Dec-23 31-Mar-23 31-Mar-24 31-Mar-23

 Audited  Unaudited  Audited  Audited  Audited

1 Total Income from Operations (net) 2,96,498.89 2,59,677.97 2,86,827.32 10,65,023.93 10,18,417.43

2
Net Pro�t / (Loss) for the period (before Tax, Exceptional
items)

20,053.42 12,969.01 5,600.60 56,284.82 15,125.48

3
Net Pro�t / (Loss) for the period before tax
(after Exceptional items)

21,686.44 15,002.12 7,832.03 63,589.09 27,973.59

4
Net Pro�t / (Loss) for the period after tax
(after Exceptional items)

12,370.13 9,529.40 5,830.54 42,203.10 22,177.51

5
Total Comprehensive Income for the period [Comprising
Pro�t/ (Loss) for the period (after tax) and Other Comprehen-
sive Income (after tax)]

13,504.17 10,525.00 10,195.74 45,169.84 26,846.51

6 Paid up Equity Share Capital 14,621.50 14,621.50 14,621.50 14,621.50 14,621.50

7 Reserves (excluding Revaluation Reserve) NA NA NA 5,04,027.63 4,45,692.30

8 Securities Premium Account NA NA NA 91,429.62 91,429.62

9 Net worth NA NA NA 5,18,649.13 4,60,313.80

10 Paid up Debt Capital / Outstanding Debt NA NA NA 1,86,655.17 2,68,573.33

11 Outstanding Redeemable Preference Shares NA NA NA NA NA

12 Debt Equity Ratio NA NA NA 0.36 0.58

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

1. Basic: 8.46 6.52 3.99 28.86 15.17

2. Diluted: 8.22 6.51 3.99 28.04 15.17

14 Capital Redemption Reserve NA NA NA NA NA

15 Debenture Redemption Reserve NA NA NA NA 15,000.00

16 Debt Service Coverage Ratio NA NA NA 1.18 0.55

17 Interest Service Coverage Ratio NA NA NA 2.12 1.29

Note - ‘NA’ represents details not available for a particular quarter since these are calculated as of period end.

Statement of Unaudited Standalone and Consolidated Financial Results for the Quarter ended 31 March 2024

Sr.
No

Particulars

Consolidated

Quarter ended Year ended

31-Mar-24 31-Dec-23 31-Mar-23 31-Mar-24 31-Mar-23

 Audited  Unaudited  Audited  Audited  Audited

1 Total Income from Operations (net) 3,41,604.82 2,90,156.05 2,85,138.58 12,15,611.31 10,71,160.85

2
Net Pro�t / (Loss) for the period
(before Tax, Exceptional items)

3,807.61 4,305.94 (4,489.77) 17,406.67 (27,530.96)

3
Net Pro�t / (Loss) for the period before tax
(after Exceptional items)

13,664.93 17,293.26 (724.29) 49,176.91 10,342.24

4
Net Pro�t / (Loss) for the period after tax
(after Exceptional items)

265.76 11,286.80 (6,955.03) 20,104.15 (139.24)

5
Total Comprehensive Income for the period [Comprising
Pro�t/ (Loss) for the period (after tax) and Other Comprehen-
sive Income (after tax)]

2,153.12 13,133.91 (2,624.27) 25,020.59 4,496.31

6 Paid up Equity Share Capital 14,621.50 14,621.50 14,621.50 14,621.50 14,621.50

7 Reserves (excluding Revaluation Reserve) NA NA NA 4,22,343.07 3,85,539.05

8 Securities Premium Account NA NA NA 91,429.62 91,429.62

9 Net worth NA NA NA 4,36,964.57 4,00,160.55

10 Paid up Debt Capital / Outstanding Debt NA NA NA 7,24,035.13 6,65,796.86

11 Outstanding Redeemable Preference Shares NA NA NA NA NA

12 Debt Equity Ratio NA NA NA 1.66 1.67

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

1. Basic: 0.18 7.72 (4.76) 13.75 (0.10)

2. Diluted: 0.18 7.72 (4.76) 13.36 (0.10)

14 Capital Redemption Reserve NA NA NA NA NA

15 Debenture Redemption Reserve NA NA NA NA 15,000.00

16 Debt Service Coverage Ratio NA NA NA 0.84 0.38

17 Interest Service Coverage Ratio NA NA NA 1.17 0.69

Note - ‘NA’ represents details not available for a particular quarter since these are calculated as of period end.

Sapphire Foods India Limited
 CIN: L55204MH2009PLC197005

Registered address :702, Prism Tower, A-Wing, Mindspace, Link Road, Goregaon (W), Mumbai- 400062

Website :www.sapphirefoods.in

Extract of Audited Financial Results for the quarter and year ended 31st March, 2024

(Rs. in Million except per share data)

Sr. 

No.
Par�culars

Standalone Consolidated

Quarter ended 

on 31.03.2024

Quarter ended 

on 31.03.2023^

Year ended 

31.03.2024

Year ended 

31.03.2023^

Quarter ended 

on 31.03.2024

Quarter ended 

on 31.03.2023

Year ended 

31.03.2024

Year ended 

31.03.2023

1 Revenue from operaions* 5,480.02 4,919.30 22,360.81 19,811.40 6,316.95 5,604.09 25,942.79 22,655.74

2 Net proit for the period/year

(before Tax, Excepional and/or Extraordinary items)
(1.43) 95.26  653.60 1,010.96 8.39 122.81  699.09 1,084.24

3 Net proit for the period/year before tax

(ater Excepional and/or Extraordinary items)
(1.43) 95.26  653.60 1,010.96 8.39 122.81  699.09 1,084.24

4 Net proit for the period/year ater Tax

(ater Excepional and/or Extraordinary items)
21.49 1,347.92  507.68 2,263.62 20.39 1,354.82  519.56 2,331.91

5 Total Comprehensive Income for the period/year

[Comprising Proit for the period/year (ater tax) and

Other Comprehensive Income (ater tax)]

16.87 1,344.79  494.97 2,262.26 55.86 1,395.15  566.38 2,318.89

6 Equity Share Capital 637.04 635.43 637.04 635.43 637.04 635.43 637.04 635.43

7 Reserves (excluding revaluaion reserves) 11,653.77 10,867.80 12,754.37 11,924.04

8 Earnings per Share (not annualised for quarters) (of

Rs. 10/- each)

Basic (Rs.) 0.34 21.21  7.98 35.62 0.38 21.34  8.30 36.73

Diluted (Rs.) 0.33 21.00  7.89 35.21 0.37 21.13  8.21 36.29

*Excludes other income

^ Restated pursuant to merger

Notes : 

1. The above is an extract of the detailed format of Audited Financial Results iled by the Company with the Stock Exchanges under Regulaion 33 of the SEBI (Lising obligaions and Disclosure Requirements) Regulaions,

2015. The full format of the Audited Financial Results are available on the Stock Exchange websites. (www.bseindia.com and www.nseindia.com) and also on Company’s website at www.sapphirefoods.in

2. The above inancial results have been reviewed and recommended by the Audit Commi�ee and have been approved and taken on record by the Board of Directors at its meeing held on 10th May, 2024. The statutory

auditors have completed the audit as required under Regulaion 33 of the SEBI ( Lising Obligaion and Disclosure Requirements) Regulaions, 2015.

3. Pursuant to sancion of the Scheme of Merger by Absorpion (“Scheme”), which became efecive from 31st March, 2024, the transferor companies Gamma Pizzakrat Private Limited (Transferor Company I) and

Gamma Pizzakrat (Overseas) Private Limited (Transferor Company 2) have merged into the Company on a going concern basis from the appointed date of the scheme i.e. 1st April, 2022.

For & On Behalf of the Board of Directors

Sd/-

Place: Mumbai Sanjay Purohit

Date: 10th May, 2024 Whole-�me Director & Group CEO

ABB India Limited
CIN: L32202KA1949PLC032923
Registered Office: Disha - 3rd Floor, Plot No. 5 & 6, 2nd Stage,
Peenya Industrial Area IV, Peenya, Bengaluru - 560 058,
Phone: +91 (80) 22949451, 22949150 - 22949153; Fax: +91 (80) 22949148 
Website: www.abb.co.in, E-mail: investor.helpdesk@in.abb.com

Extract of unaudited results for the quarter ended March 31, 2024
(` in Crores)

Sl.
No.

Particulars
Quarter ended 
March 31, 2024

Previous year 
ended December 

31, 2023

Corresponding 
quarter ended 

March 31, 2023 in 
the previous year

1 Total income from operations  3,080.36  10,446.52  2,411.21 

2 Net Profit / (Loss) for the period (before Tax, 
Exceptional and / or Extraordinary items)

 617.09  1,658.89  327.85 

3 Net Profit / (Loss) for the period before Tax
(after Exceptional and / or Extraordinary items)

 617.09  1,658.89  327.85 

4 Net Profit / (Loss) for the period after Tax (after 
Exceptional and / or Extraordinary items)

 459.60  1,248.18  245.17 

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

 466.88  1,238.29  256.54 

6 Equity Share Capital
(Face value per share `2/- each)

 42.38  42.38  42.38 

7 Earnings per share (of `2/- each)
(for continuing operations) -

1. Basic  21.69  58.90  11.57 

2. Diluted  21.69  58.90  11.57 

8 Earnings per share (of `2/- each)
(for discontinued operations) -

1. Basic  (0.01)  (0.29)  (0.01)

2. Diluted  (0.01)  (0.29)  (0.01)

Note:
1. The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchanges under Regulation 

33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Quarterly Financial 
Results are available on the Stock Exchange websites: www.nseindia.com and www.bseindia.com and company’s website: 
www.abb.co.in.

For ABB India Limited
Sd/-

Sanjeev Sharma
Place :  Bengaluru Managing Director
Date  :  May 10, 2024     DIN: 07362344
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BATTLEGROUND 2024

6
Andhra Pradesh’s 25 seats  

will have 454 candidates on  

25 seats. The state had  

319 contestants in 2019 

In Phase-IV, 1,717 candidates in 10 

states and UTs will contest in 96 seats. In 

Telangana alone, 525 candidates will 

contest in 17 seats, up from 443 in 2019  

ISHITA AYAN DUTT 
Krishnanagar (West Bengal), 10 May 

I
n Putul Patti-Ghurni, a seemingly 
ordinary neighbourhood in 
Krishnanagar — about 112 km 

from Kolkata — 43-year-old Abhijit 
Pal is carefully carving the pleats on a 
clay model of Ram Lalla. His attention 
to detail is unmistakable. 

Patronised by Raja 
Krishnachandra Ray — who belonged 
to the Nadia Raj dynasty and ruled in 
the 18th century — the art of clay mod-
elling has passed down generations 
across the studios and stores that dot 
the area. 

The beauty of the miniature fig-
urines — typically 2 to 6 inches — por-
traying everyday life, is in its lifelike 
feel. Occasionally, the potters dabble 
in models of leading lights of Bengal’s 
art, culture and social movements. But 
for now, the age-old art appears to be 
getting a political twist, filling up the 
coffers of artisans. 

Abhijit’s cousin, Debashis, who has 
a store next door, has got an order for 
200 clay models of Prime Minister 
Narendra Modi and 200 more for 
Uttar Pradesh chief minister Yogi 
Adityanath. 

“They have to be shipped to 
Lucknow a month before Diwali.” 

About 50 per cent of Debashis’ 
orders are, anyway, from Uttar Pradesh 
and Maharashtra. “West Bengal neither 
has the money nor the market,” he rues. 

Abhijit laments that the art of clay 
modelling in Krishnanagar is dying. 
“This art form is not attracting new tal-
ent. The state government needs to 
wake up and do something to preserve 
it. A training institute is the need of the 
hour.” 

As Krishnanagar gears up to vote on 
May 13, no prizes for guessing the but-
ton that Abhijit and Debashis are going 
to press on the electronic voting 
machine (EVM). 

A high-octane battle 

The atmosphere in this constituency 
has been politically charged for some 
time now. 

Among the 42 Lok Sabha seats in 
West Bengal, it’s perhaps the most 
keenly watched. 

The incumbent is Trinamool 
Congress’ (TMC’s) firebrand MP 
Mahua Moitra, who was expelled from 

the Lok Sabha in December 2023 fol-
lowing an Ethics Committee report 
into the ‘cash for query’ charges 
against her. 

The Bharatiya Janata Party 
(BJP) has added a dash of royalty 
by fielding Amrita Roy or ‘Rani 
Ma’, who married into 
Krishnachandra Ray’s family. Not 
surprisingly, the political slugfest 
here has turned out to be like a his-
tory lesson revisited.   

The TMC narrative is largely that 
Raja Krishnachandra Ray sided with 
the British when Siraj-ud-Daulah was 
fighting against them in the Battle of 
Plassey (Palashi) in 1757.  

It had paved the way for British rule 
in Bengal and India. To this, Amrita 
Roy famously responded that it was 
because of the torture of Siraj-ud-
Daulah. 

If Krishnachandra Roy had not 
done it, would Hinduism have sur-
vived? Would Sanatan Dharma have 
survived? 

The curious onlookers on either 
side that greet the candidates are, 
however, unaware about the impor-
tance of the chapter in history. They 
are just there to catch a glimpse of 
‘Rani Ma’ or Moitra, who strikes quite 
a pose in oversized sunglasses and 
handloom saris. In Jhitkipota, a 
woman gushes how Moitra held her 
hand while on a campaign trail. 

The glamour quotient, however, is 
high on either side. “This is the first 
time I am seeing Rani Ma,” says a 
woman excitedly in Kaliganj where 
Amrita Roy was interacting with peo-
ple on Wednesday. The phone cam-
eras were out to capture the moment. 

Another person says that this is the 
first time that the Saffron party has 

fielded a worthy candidate since 1999 
when Satyabrata Mookherjee was 
elected from Krishnanagar Lok Sabha 
constituency.  

It took some prodding by the BJP 
to get Amrita Roy to agree, though. “I 
have been a totally apolitical person,” 
Roy tells Business Standard. 

What changed her mind? The fam-
ily's connect with the people was 
always there, she points out. 

Roy also highlights the corruption 
in the current regime — “it’s to the lev-
el that jobs are being sold.” "We had 
the history of having a 'golden' Bengal 
- that is no longer there. As a Bengali, 
I would like to push it forward. But I 
can't do it alone and needed a plat-
form," she adds.  

That the stakes are high in this seat 
is evident from the fact that Roy was 
the only other Lok Sabha candidate 
from West Bengal to get a call from 
Modi when nominations were 
announced. The first was BJP candi-
date Rekha Patra from Sandeshkhali 
(LS seat, Basirhat). 

‘Third factor’ 

Political observers, however, believe 
that a ‘third factor’ is looming large 

on the outcome of Krishnanagar. 
According to political analyst 

Biswanath Chakraborty, if the CPI(M) 
candidate cuts into minority votes, 
then it may be a problem for TMC. 

He adds, “But if like the Lok Sabha 
election in 2019 or Assembly polls in 
2021, the entire Muslim vote goes in 
favour of TMC, then the BJP will lose. 
So, a third party will be an important 
factor.”  

Krishnanagar Lok Sabha con-
stituency has a 26.67 
per cent Muslim pop-
ulation. The CPI(M) 
has fielded S M Sadi 
from the minority 
community. 

In the 2019 Lok 
Sabha election, the 
CPI(M) and Congress 
had fought separately and Moitra had 
won by a margin of 63,218 votes. 

Mohammed Salim, CPI(M) secre-
tary in West Bengal, believes that in 
Krishnanagar, the party will not just 
be a deciding factor this time. “We 
will be the winner.” 

“There is no distinct BJP wave and 
there is a lot of anger against the TMC. 
Krishnanagar is one place where the 
Left-Congress vote that had gone to 
TMC and BJP, has come back,” he 
adds. About 12-15 per cent of Bengali 
Muslims are shifting towards the 
Left-Congress here, according to 
Salim. 

Whichever way the political wind 
blows in Krishnanagar, or any other 
constituency, the issues, however, are 
hyperlocal. It’s also why the welfare 
measures of the Mamata Banerjee 
government continue to be a big 
draw.

Royalty, history take centre stage 
in three-way Krishnanagar fight 
The incumbent MP is 
TMC’s Mahua Moitra, 
who was expelled 
from the LS in Dec

Potter Abhijit Pal says the art of clay modelling 

in Krishnanagar is dying PHOTO: ISHITA AYAN DUTT 

We st   
Bengal

Krishnanagar

Krishnanagar 
2024 CONTENDERS

> Mohua 
Moitra, TMC 
(incumbent)

> Amrita Roy, 
BJP

> S M Sadi, 
CPI(M)

TOTAL ELECTORS:  

1,631,698 

2019 VOTE SHARE

(%)

Mahua 
Moitra, TMC 

44.99

Kalyan 
Chaubey,  BJP 

40.37

Shantanu Jha,   
CPI(M) 8.8

Others 5.84 
Source: Election Comission of India

MSME hub, temple town 
sound bells ahead of polls

RAGHAV AGGARWAL 
New Delhi, 10 May 

The Election Commission (EC) on 
Friday, in a strongly-worded reply 
pulled up Congress President 
Mallikarjun Kharge over his allega-
tions of discrepancies and delay in 
release of voter turnout data, saying 
that it was a “deliberate attempt to 
spread confusion”. 

In its reply, the EC said, 
“Utterances from president of nation-
al political party attacking the very 
credibility of the electoral steps and 
processes can have a negative impact 
on voter participation and can be 
seen as a means to deter an elector 
from exercising their franchise 
and/or demoralising the huge num-
ber of election staff and machinery 
which is mainly drawn from the 
respective State governments.” 

On May 7, Kharge wrote to the 
leaders of the INDIA bloc over the 
alleged discrepancies in the voting 
data. He urged the INDIA bloc leaders 
to raise their voices against voting 
data discrepancies, for “our only 
objective is to protect the culture of a 
vibrant democracy and the 
Constitution”. 

Kharge also alleged that Prime 
Minister Narendra Modi and the 
Bharatiya Janata Party are “visibly 
flustered” by the voting trends and 
their receding electoral fortunes in 
the first two phases. 

“In this context, I would urge all 
of you that we must collectively, unit-
edly and unequivocally raise our 
voice against such discrepancies, for 
our only objective is to protect the 
culture of a vibrant democracy and 
the Constitution. Let us ensure the 
independence of the Election 

Commission of India and make it 
accountable. Let us ensure the inde-
pendence of the Election 
Commission of India and make it 
accountable,” the letter read. 

In a post on social media platform 
X, Kharge wrote, “On April 30, 2024, 
the Election Commission released 
the final voter turnout data for the 
first 2 phases of elections for the 2024 
Lok Sabha. The data was released 11 
days after the first phase of polling 
(19 April 2024) and 4 days after the 
Second Phase (26 April 2024). In this 
regard our first question for the 
Election Commission is why did the 
Commission delay the release of vot-
er turnout data? On earlier occasions, 
it has published voter turnout data 
within 24 hours of polling. What has 
changed this time? Why has the 
Commission failed to issue any clar-
ification to justify the delay.” 

Lalan Singh hopes to be third-time lucky
ARCHIS MOHAN 
New Delhi, 10 May 

The last time a party other than 
an offshoot of the socialists won 
Munger was the Congress in 1984.  

For the 2024 Lok Sabha polls, 
Janata Dal (United)’s Rajiv Ranja 
aka Lalan Singh, who turned a 
fierce critic of Prime Minister 
Narendra Modi when his party led 
the ‘grand alliance’ government 
in Patna, is hopeful of winning the 
seat for the third time. 

Singh won from Munger in 
2009 and 2019 
but lost in 2014 to 
the Lok Janshakti 
Party (LJP) can-
didate. The JDU 
and BJP were 
allies in 2009 and 
2019. 

In 2014, it contested the Lok 
Sabha polls after having exited the 
National Democratic Alliance 

(NDA), while Ram Vilas 
Paswan-led LJP was a con-
stituent of the NDA. 

In the current Lok Sabha 
polls, Singh faces the 
Rashtriya Janata Dal (RJD)’s 
Anita Devi Mahto, the wife 
of convicted criminal 
Ashok Mahato, who mar-
ried her earlier this year. 

Mahato has served a 
long prison term and the 
clashes of his gang with law 
enforcement agencies inspired a 
2022 web series.  

Mahato’s gang, 
comprising Other 
Backward Castes, 
challenged the dom-
inance of a criminal 
gang of upper castes 
in the 1990s. 

While JDU’s Singh, who 
recently shared the stage with 
Prime Minister Narendra Modi at 
a rally in Munger, is hopeful of 

support from Bhumihars, upper 
castes, Kurmis, and Koeris, the 
RJD is hopeful its candidate 
would win on the back of its 
Muslim-Yadav support base. 

Munger was represented by 
socialist leader Madhu Limaye in 
the Lok Sabha in the 1960s.  

The polling in Munger is 
scheduled for May 13. 

Munger 

CONSTITUENCY 
WATCH 

‘Means to deter an elector’: EC pulls 
up Kharge over turnout data charge 

BIHAR

Munger

 Total electors  
1,888,025

Munger 
2024 CONTENDERS

Rajiv Ranjan 
Singh alias Lalan 
Singh, JDU

Kumari Anita, 
RJD

2019 vote share

(%)

Rajiv Ranjan 
Singh alias  

Lalan Singh,  
JDU: 51.02

Nilam Devi, 
INC: 34.81

Others: 14.17 Source: ECI

AJINKYA KAWALE 
Sambhajinagar (Aurangabad) / Shirdi,  

10 May 

On the outskirts of Chhatrapati 
Sambhaji Nagar (erstwhile 
Aurangabad) in Maharashtra, 
the micro, small and medium 
enterprises (MSME) industry is 
facing simmering challenges 
such as systemic corruption, 
and a lack of political will to 
attract foreign investment. 

MSMEs in Waluj claim that 
these challenges, from the pan-
demic times, are capable of 
breaking the backbone of the 
sector here.   

A manufacturer based in the 
Waluj MIDC (Maharashtra 
Industrial Development 
Corporation) region, specialis-
ing in farm equipment for 
export to Europe, asserts that 
systemic corruption contributes 
to financial losses and opera-
tional delays in their business. 

“Despite our consignment 
getting approved for export, an 
officer at the port in Mumbai 
alleged that the material used to 
manufacture our equipment 
was sub par. However, the client 
we were exporting to had given 
a nod to the consignment 
before. I was asked to pay 
~90,000 for approving the con-
signment,” the 50-year-old told 

Business 
Standard. 

Exporters say 
that rampant 
instances of sys-
temic corruption 
dent India’s 
MSME sector that 
is striving to carve 

a niche for itself in the growing 
export market. 

In India, MSME exports shot 
up to $125.5 billion in 2023, a 42 
per cent increase from $88.3 bil-
lion in 2021. 

MSMEs registered in 
Maharashtra alone export goods 
worth $24.2 billion, second only 
to Gujarat, whose exports stand 
at $26.1 billion. Waluj is one of 
the major MSME zones in 
Maharashtra. 

Situated just 15 km from 
Chhatrapati Sambhaji Nagar, it 
is home to a thriving industry. 
Units of all sizes located here 
manufacture auto components, 
food products, pharmaceuticals, 
and electrical equipment, 
among others. MSMEs here also 
claim difficulty in procuring 
land within the MIDC and on its 
outskirts owing to challenges 
such as bribery and limited 
infrastructure. 

“We have to pay an amount 
equal to that of the plot in ensur-
ing documentation is approved, 
and acquisition is completed 
across different levels. This is 
the ground reality that very few 
people talk about,” another 55-
year old auto component man-
ufacturer said. 

Here, the MIDC is spread 
across 13 square km. 

Manufacturers of different 
companies suggest they have to 
scout for land outside the 
perimeters of this region since 
the place has now run out of 
plots for expansion. 

“One has to build everything 
from scratch if we move outside 
MIDC. This includes drainage 
lines, electricity, and we also have 
to buy water. That is not very sus-
tainable,” said Sunil Bhosale, a 
manufacturer who supplies auto 
components to two-wheeler 

majors in the country. 
“The major issue is political 

will in Sambhaji Nagar. This is 
why we have not seen major 
companies invest here. Around 
30 years back, we saw big com-
panies such as Bajaj Auto setting 
up its operations here but now, 
we don’t see that happening,” 
said Sunil Mundada, chief oper-
ating officer (COO), Metalman 
Auto, a manufacturer of sheet 
metal and tubular fabricated 
products. 

Mundada added that when 
larger corporations invest in a 
region, it gives a fillip to manu-
facturers of all sizes to  
generate employment at multi-
ple levels. 

Others explain that ‘religious 
hypersensitivity’ in Sambhaji 
Nagar scares investors, and lim-
its flow of capital owing to polit-
ical uncertainty in the city. 

But, the incumbent member 
of Parliament (MP) from the 
area, Imtiaz Jaleel, says the 
region is now seeing better days. 

“The blot of religious hyper-
sensitivity has gone down in this 
place. It depends on what kind 
of leadership we have. There is 
a lot of scope in the city for 
investment,” the All India 
Majlis-E-Ittehadul Muslimeen 
(AIMIM) MP told Business 
Standard. 

The region goes to polls 
along with Shirdi on May 3. 

Shirdi 

The temple town of Shirdi is 
known for its religious tourism. 
However, years following the 
pandemic, locals suggest the 
city has seen limited activity in 
terms of tourists flocking to the 
Sai Baba temple. 

Locals selling religious mer-
chandise such as shawls, flow-
ers, and souvenirs say that they 
have seen the average footfall 
go down to almost 10 per cent 
of what it was before 2020. 

“It is even difficult to make 
enough sales to ensure our rents 
are paid, and salaries given to 
our workers. Inflation has gone 
up, and with fewer people com-
ing to Shirdi, the future looks 
uncertain,” a 42-year old  
Sachin, who sells prasad and 
souvenirs, said. 

Others suggest that con-
struction of the Ram Mandir in 
Ayodhya has led to  
devotees flocking to the North 
Indian city. 

“Ever since the Ayodhya 
Ram Mandir came up, we're 
concerned that people will now 
go north and not come to Shirdi. 
The effect is visible after  
the temple’s construction  
was announced,” another per-
son said. 

The incumbent MP from 
Shirdi, Sadashiv Lokhande, a 
member of the Eknath Shindes 
Shiv Sena, did not visit  
businesses within the temple  
town after the pandemic,  
locals said. 

“We gave him a chance, and 
he did not visit us or our villages 
during the pandemic. There is 
no employment since the farms 
have run out of water. Roads 
connecting Shirdi are in bad 
shape,” 25-year-old Tushar, a 
local, said. 

Meanwhile, a security guard 
stationed outside the Shirdi 
temple said roads only 
improved after PM Narendra 
Modi began visiting the town 
frequently. 

“The real condition of roads 
will be visible outside Shirdi. A 
15-minute drive takes 30 min-
utes. During monsoons, the 
roads become so bad that it 
takes 45 minutes,” he said. 

Lokhande Sadashiv Kisan,  
Shiv Sena

AURANGABAD

SHIRDI

SHIRDI 
2024 CONTENDERS
> Lokhande Sadashiv Kisan, 
Shiv Sena (incumbent) 
> Bhausaheb Rajaram 
Wakchaure, Shiv Sena (UBT) 
> Utkarsha Premanand 
Rupwate, VBA

AURANGABAD 
2024 CONTENDERS
> Syed Imtiaz Jaleel, 
AIMIM (incumbent) 
> Sandipanrao 
Bhumare, Shiv Sena  
> Chandrakant Khaire, 
Shiv Sena (UBT) 
> Afsar Yaseen Khan, 
VBA

2019 
VOTE 

SHARE

2019 
VOTE 

SHARE

TOTAL ELECTORS: 1,587,079

TOTAL ELECTORS:1,886,284

47.24 35.58

17.78

Bhausaheb Malhari 
Kamble, INC

Others

Others
Syed 
Imtiaz 
Jaleel, 
AIMIM

Chandrakant 
Khaire, Shiv 
Sena

7.668 
Zambad Subhash 
Manakchand, INC

(%)

(%)
32.45

32.08

27.81

MAHARASHTRA

Waluj is home to MSMEs and 

large industries such as auto 

component manufacturing 

PHOTO: AJINKYA KAWALE 

GROUND
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The Supreme Court on Friday disposed of a plea filed by former 
Jharkhand chief minister Hemant Soren seeking a direction to the 
high court to deliver its verdict on his petition challenging his arrest 
by the ED in a money laundering case. A bench of Justices Sanjiv 
Khanna and Dipankar Datta observed that the petition has become 
infructuous as the high court has delivered its judgement on May 3 
and Soren has already challenged the same in the apex court. PTI 

SC disposes Hemant Soren’s 
plea in money laundering case 

The Congress submitted a memorandum addressed to Haryana 
Governor on Friday with a demand to dismiss the “minority” BJP 
government in the state and order fresh elections under the 
President’s rule. Senior Congress leader B B Batra, accompanied by 
other party leaders, submitted the memorandum regarding the 
present political situation in the state. PTI 

Order fresh polls in Haryana: 
Congress in memo to governor 

A delegation of opposition party leaders on Friday met 
the brass of Election Commission and raised its concerns 
over the delay in releasing voter turnout figures for the 
first two phases, and urged them to take action on 
complaints of model code violations by ruling BJP 
leaders during the ongoing polls. PTI 

Oppn leaders meet EC 
over voter turnout data

Congress leader Mani Shankar Aiyar’s remarks on 
Pakistan sparked a political row on Friday. Aiyar is heard 
saying in a video that India should give respect to 
Pakistan as it is a sovereign nation and engage with it as 
it also possesses an atom bomb. The Congress 
dissociated itself from the comments while the BJP 
accused it of being an apologist for Pakistan. PTI 

Aiyar’s old ‘Pakistan atom 
bomb’ video sparks row

An INDIA bloc 
storm is arriving 
in Uttar Pradesh, 
Congress leader 
Rahul Gandhi 
said on Friday 
and asserted 
that Narendra 
Modi will not 
make it to the 
post of prime 

minister this time. “You take it as a 
written guarantee that Narendra 
Modi is not going to become the 
prime minister of India. It’s over,” he 
said at a rally in Kannauj, where 
Samajwadi Party president  
Akhilesh Yadav is contesting the Lok 
Sabha polls. PTI 

INDIA storm in UP: 
Rahul in Kannauj
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Telangana’s Malkajgiri received the highest number of nominations for this 
phase, at 177. In 2019, Telangana’s Nizamabad got 203 nominations,  
the highest in the country

Join Ajit, Shinde instead of dying 
with Cong: PM to Pawar, Uddhav
PRESS TRUST OF INDIA 
Nandurbar (Maharashtra), 10 May  

Prime Minister Narendra Modi 
on Friday advised the 
Nationalist Congress Party (SP) 
and Shiv Sena (UBT) to join 
hands with Ajit Pawar and 
Eknath Shinde after Lok Sabha 
poll results instead of “dying by 
merging” with the Congress. 

“A big leader here who is 
active for 40-50 years is wor-
ried after polling in Baramati 
(Lok Sabha seat). He says that 
after June 4, smaller parties, in 
order to survive, will merge 
with the Congress,” Modi said, 
without naming Sharad Pawar. 

“This means the nakli NCP 
and nakli Shiv Sena have made 
up their minds to merge with 
the Congress,” Modi said, 
addressing an election rally in 
Nandurbar district of north 
Maharashtra. 

“But instead of dying by 
merging with the Congress, 
come to Ajit Pawar and Eknath 
Shinde,” Modi said. 

In the Nandurbar seat, the 
BJP has renominated incum-

bent MP Heena Gavi, who is 
pitted against Gowaal Padavi 
of Congress. The constituency 
will go to polls in the fourth 
phase of the general elections 
on May 13. 

“In the next couple of years, 
several regional parties will 
associate more closely with the 
Congress. Or they may look at 
the option of merging with the 
Congress if they believe that is 
the best for their party,” NCP 
(SP) chief Sharad Pawar had 

told The Indian Express. 
Speaking at the rally, Modi 

also accused the Congress of 
conspiring to end “Hindu 
aastha” (faith). The guru of 
Congress’ ‘shehzada’ has told 
the US that Ram temple and 
Ram Navmi festivities are 
against the idea of India, he 
said, targeting Sam Pitroda, for-
mer chairman of the Indian 
Overseas Congress. 

Pitroda on Wednesday 
resigned after stoking contro-

versy with his remarks that cit-
ed ethnic and racial identities 
like Chinese, Africans, Arabs 
and Whites to describe the 
physical appearance of 
Indians. 

“Congress calls people with 
Lord Krishna’s colour as 
Africans. So they didn't want 
Droupadi Murmu to be the 
President of India. Isn't it an 
insult of adivasis,” he asked. 

The PM said that the 
Congress' agenda is so danger-
ous that if it terms Ram temple 
construction and Ram Navami 
celebrations against the idea of 
India. “They may say my going 
to temple is anti-India. See the 
Congress mindset, that in the 
land of Ram, a temple is anti-
India.” These people organise 
“sarkari Iftar” and beautify 
graves of terrorists, he said. 

In an apparent reference to 
Shiv Sena (UBT) leader Sanjay 
Raut's alleged comment about 
“burying him in Maharashtra 
just like Mughal emperor 
Aurangzeb”, Modi said, those 
from the duplicate Sena are 
speaking of burying him alive. 

PM Narendra Modi (right) and Maharashtra CM Eknath Shinde 

at a rally in Nandurbar, Maharashtra on Friday PHOTO: PTI

RAMANI RANJAN MOHAPATRA & 
SAMREEN WANI 
New Delhi, 10 May 

P
olitical parties in Odisha 
are vying with one 
another in getting job 

promises written into their 
election manifestos as the 
state’s unemployment rate has 
remained higher than the 
national average for the past six 
years. 

Ahead of the simultaneous 
Assembly and Lok Sabha elec-
tions, starting May 13, Chief 
Minister Naveen Patnaik on 
Thursday announced 200,000 
government jobs in the next 
five years if his Biju Janata Dal 
(BJD) returned to power for a 
sixth term. The Bharatiya 
Janata Party (BJP) has prom-
ised 350,000 employment 
opportunities, including filling 
up 150,000 vacant government 
posts, by 2029. 

The Congress, on the other 
hand, has vowed to provide 
jobs for 500,000 youths and 
offer an unemployment 
allowance of ~3,000 per month. 

Despite declining by three 
percentage points in 2022-23 
(FY23) compared to FY19, 
Odisha’s unemployment rate 
remains higher than the aver-
age in India, shows the data 
from the annual Periodic 
Labour Force Survey (PLFS), 
released in October. 

The rate of unemployment 
for those aged 15 years and 
above was 7 per cent in Odisha 
in FY19. It dipped to 3.9 per cent 
in FY23. In the same period, 
India’s unemployment rate 
decreased from 5.8 per cent to 
3.2 per cent. 

Moreover, Odisha’s gradu-
ates and post-graduates are 
more likely to be unemployed 
as against those without school-
ing or a primary education. 
Though a similar trend is also 
reflected in Indian graduates 
and postgraduates overall, the 

rate of unemployment is higher 
in Odisha, where a majority of 
the workers are self-employed. 
Just 13 per cent of the state’s 
workers are in regular employ-
ment, compared to 21 per cent 
of Indian workers. 

Analysts attribute this partly 
to more than 7 million women 
engaged in the Mission Shakti 
scheme, which has created over 
600,000 self-help groups. The 
BJD has promised to raise the 
interest-free loan to ~15 lakh. It 
has also vowed to increase the 
interest-free loan to ~2 lakh giv-
en to those between 18 and 35 
years in rural areas to start busi-

nesses under the Swayam 
scheme, launched in February. 

In 2020, Patnaik had 
launched a ~17,000 crore  
livelihood intervention plan to 
generate employment in  
rural areas.  

According to the Election 
Commission of India, voters in 
the age group 18-29 account for 
23 per cent of the electorate in 
the state. 

According to a pre-poll sur-
vey by the Centre for Study of 
Developing Societies (CSDS), 
unemployment remains one of 
the key concerns for voters in 
India during these elections. 

Sixty-two per cent of the 
respondents said securing 
employment had become 
increasingly challenging. 

The Opposition has capi-
talised on this issue. And Prime 
Minister Narendra Modi 
attacked the ruling BJD for fail-
ing to provide jobs to the youth 
in Odisha, forcing them to 
migrate to other states. While 
the BJP had asked the BJD to 
come up with a white paper on 
unemployment, the Congress 
said over 225,000 posts were 
vacant in the state. 

Satyaranjan Bhoi, a post-
graduate, flagged the delayed 
recruitment process and cor-
ruption in the government-job 
sector. According to a report 
tabled in the Assembly in 
November last year, 44 retired 
officials have been reappoint-
ed in the Information and 
Public Relations Department 
and 50 in the Skill 
Development and Technical 
Education Department.  

Subash Chandra Patra, a 
retired state government col-
lege principal, said the state 
had almost exhausted the 
vacancies, but recruitment  
was usually held up due to 
legal cases. He, however, said 
the government should clarify 
the definition of jobs. “Political 
parties are promising employ-
ment, but the concept of jobs 
is very hedgy. Can orientation 
programmes, such as the 
Agniveer scheme, be called a 
job?” 

Economist Rajib Sekhar 
Sahoo agreed the ruling party 
hadn’t been successful in gen-
erating large employment and 
urged that the new govern-
ment focus on skill develop-
ment. “Going by the promises 
by the political parties, it 
seems job creation will be far 
better in five years than what 
it is now, and this will be driv-
en by the non-traditional sec-
tor,” Sahoo said.

Job promises dominate 
poll manifestos in Odisha

PRESS TRUST OF INDIA 
New Delhi, 10 May  

A Delhi court on Friday ordered framing 
of sexual harassment and other charges 
against former Wrestling Federation of 
India chief and Bharatiya Janata Party 
MP Brij Bhushan Sharan Singh in a case 
lodged by female wrestlers, observing 
there was “sufficient evidence”  
against him. 

Additional Chief Metropolitan 
Magistrate (ACMM) Priyanka Rajpoot 
ordered framing of charges against Singh, 
a multiple-term Lok Sabha MP, under sec-

tions 354 (assault or criminal force to 
woman with intent to outrage her mod-
esty), 354A (sexual harassment), and 506 
(criminal intimidation) of the IPC. 

“There is sufficient evi-
dence to frame charges 
against the accused,” the 
judge said. 

The court, however, dis-
charged Singh in a complaint 
filed by one of the six women 
wrestlers, citing lack of suf-
ficient evidence in the 
complaint. 

The court will for-

mally frame the charges on May 21. 
It also ordered framing of charges 

against co-accused and former WFI assis-
tant secretary Vinod Tomar in the case. 

The Delhi Police had filed a charge 
sheet in the case against Singh, a six-
time MP, on June 15 under sections 
354 (assault or criminal force to 

woman with intent to  
outrage her modesty), 354A 

(sexual harassment), 354D 
(stalking) and 506 (crim-

inal intimidation) of 
the Indian Penal 
Code. 

Delhi court orders framing charges of 
sexual harassment against Brij Bhushan 

State’s unemployment rate has been higher than national average for past 6 yrs

FALLING BEHIND

Fewer salaried wokers in Odisha 
Sector-wise employment (%)   n Odisha   n India

More unemployment 
among educated 
Unemployment rate (%)

                                     Odisha    India 

Not literate                          0.2      0.2 

Literate & up to primary       0.6      0.5 

Higher secondary                7.5      4.6 

Graduate                           21.9    13.4 

Post graduate and above    18.9    12.1 
Data for 2022-23 according to the level of 
education for persons of age 15 years and above

      Self-employed         Regular wage/salary          Casual labour 
Data for 2022-23 for workers (usual status) by broad status in employment for persons 
of age 15 years and above Source: Periodic Labour Force Survey Annual Reports

                           FY19                                                 FY23 
Unemployment rate according to usual status for the age group 15 years and above

7.0

64.3 57.3

12.7
20.9 23 21.8

5.8
3.9 3.2

Unemployment rate higher in Odisha 
   n Odisha   n India
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Sanofi and Novavax Inc signed a licensing agreement that 
includes commercialising a combined Covid-19 and flu shot.  
Novavax will receive $500 million in upfront payments as  
well as $700 million in development, regulatory and launch 
milestones, according to a statement Friday. Sanofi is also taking 
a minority equity stake of about 5 per cent in Novavax.  Shares of 
Novavax rose as much as 49 per cent in trading before the 
market opened in New York. BLOOMBERG

Sanofi inks $1.2 bn vaccine 
licensing deal with Novavax

 Pakistan’s maiden lunar orbiter sent the first images of the sun 
and the moon, days after it was launched as part of China’s moon 
mission, it was announced on Friday. Pakistan’s mini satellite 
‘iCube-Qamar’ was launched as part of China's Chang’e-6 lunar 
mission on May 3 from the Hainan province. The images were 
unveiled at a ceremony organised at the China National Space 
Agency (CNSA) to mark the successful mission. PTI

Pakistan’s maiden lunar 
orbiter sends first images

China’s car exports surged to a record high in April, 
data showed on Friday, as domestic sales slipped 
5.8 per cent from a year earlier amid intensifying 
price competition and consumers’ caution about 

spending on big items during a shaky economic 
recovery. Car exports jumped 38 per cent Y-o-Y to 

417,000 units in April, continuing strong momentum from the 
previous month which posted a 39 per cent growth in exports, 
the China Passenger Car Association said. REUTERS

China’s car exports hit 
record high in April

President Joe Biden’s administration is poised to unveil a 
sweeping decision on China tariffs as soon as next week, one 
that’s expected to target key strategic sectors with new levies 
while rejecting the across-the-board hikes sought by Donald 
Trump, people familiar with the matter said. The decision is the 
culmination of a review of Section 301 tariffs first put into place 
under Trump starting in 2018. The US will impose new, elevated 
tariffs that focus on key industries including electric vehicles, 
batteries and solar cells.Other existing China levies are expected 
to largely be maintained. BLOOMBERG

Biden set to hit China EVs, 
strategic sectors with tariffs

UK exits recession, logs 
fastest growth in 3 years
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ACROSS: 
1   What may be seen in the Garden of 

Remembrance ? (6-2-3) 

7   Black music selection for dance (3) 

9  “Bird” printed in yellow lettering (5) 

10 Haricot bean, for example, not for a 
starter (3-6) 

11  In return, let outside power in the top 
High Command be in a strict legal 
sense (9) 

12 At the end of the park, artist takes it to 
be a snake ? (5) 

13 Gain occupation? (3,1,3) 

15 Say some are inside and slaughter 
them ? (4) 

18 Calamity, perhaps, if she's not plain (4) 

20Corner shop presents chocolate 

sponge in wrong order (4,3) 

23  Fido may go and lie thus to hide! (5) 

24  Agreement doctor can arrange (9) 

26  Charlie takes in Arab captain/coach (9) 

27  Brazilian novelist creates an 
incomprehensible void (5) 

28  Dickensian suffering internal loss of 
some point (3) 

29  Terse invitation I forget somehow - a 
disastrous thing to do (4,2,5) 

 

DOWN: 

1    Facade beginning to take a long time 
(8) 

2    Move house, coming back to tell you 
about it (8) 

3    Not all meat enjoyably consumed (5) 

4    By which one may be a little carried 
away? (4-3) 

5    Cause perplexity by giving no more (7) 

6   Elephantine trumpeting to reach 
distant ears ? (5-4) 

7    Indian bangle, perhaps (6) 

8   The criminal will get cross if his head is 
chopped off (6) 

14  She sounds as if made of loaners, for a 
change ! (4,2,3) 

16  Arab emirate has an immature flower 
in a habit yet incomplete (3,5) 

17   Send a letter, but don't expect 
anything to come of it (5,3) 

20  Once right to cry out (7) 

21   Feline deserving a detailed 
description (4,3) 

21   Inferred journalist's giving coverage to 
fascist (6) 

24  Horrified at what has got into the torn 
tag (6) 

25  Ring before getting telephoned with 
this non-Tarzan ape-man (5)
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Britain’s economy grew by 
the most in nearly three 
years in the first quarter of 
2024, ending the shallow 
recession it entered in the 
second half of last year and 
delivering a boost to Prime 
Minister Rishi Sunak ahead 
of an election.Gross 
domestic product (GDP) 
expanded by 0.6 per cent in 
the three months to March, 
the Office for National 
Statistics said, the strongest growth since the fourth quarter of 
2021 when it rose by 1.5 per cent. The data was welcomed by 
Sunak who said the economy had “turned a corner”. REUTERS

ASSOCIATED PRESS 
10 May 

After the coronavirus pandemic trig-
gered once-unthinkable lockdowns, 
upended economies and killed mil-
lions, leaders at the World Health 
Organisation (WHO) and worldwide 
vowed to do better in the future. Years 
later, countries are still struggling to 
come up with an agreed-upon plan for 
how the world might respond to the 
next global outbreak. 

A ninth and final round of talks 
involving governments, advocacy 
groups and others to finalise a 
“pandemic treaty” is scheduled to end 
Friday. The accord’s aim: Guidelines for 
how the WHO’s 194 member countries 
might stop future pandemics and better 
share scarce resources. But experts 
warn there are virtually no 
consequences for countries that  
don’t comply. 

WHO’s countries asked the UN 
health agency to oversee talks for a 
pandemic agreement in 2021. Envoys 
have been working long hours in recent 

weeks to prepare a draft ahead of a self-
imposed deadline later this month: 
ratification of the accord at WHO’s 
annual meeting. But deep divisions 
could derail it. 

US Republican senators wrote a 
letter to the Biden administration last 
week critical of the draft for focusing on 
issues like “shredding intellectual 
property rights” and “supercharging 
the WHO.” They urged Biden not to  
sign off. 

Britain's department of health said it 
would only agree to an accord if it was 
“firmly in the UK national interest and 
respects national sovereignty.” And 
many developing countries say it’s 
unfair that they might be expected to 
provide virus samples to help develop 
vaccines and treatments, but then be 
unable to afford them. 

“This pandemic treaty is a very high-
minded pursuit, but it doesn't take 
political realities into account,”  
said Sara Davies, a professor of 
international relations at Griffith 
University in Australia. 

For example, the accord is 

attempting to address the gap that 
occurred between COVID-19 vaccines 
in rich and poorer countries, which 
WHO Director-General Tedros 
Adhanom said amounted to “a 
catastrophic moral failure.” The draft 
says WHO should get 20 per cent of the 
production of pandemic-related 
products like tests, treatments and 
vaccines and urges countries to disclose 
their deals with private companies. 

“There's no mechanism within 

WHO to make life really difficult for  
any countries that decide not to act  
in accordance with the treaty,”  
Davies said. 

Adam Kamradt-Scott, a global health 
expert at Harvard University, said that 
similar to the global climate 
agreements, the draft pandemic treaty 
would at least provide a new forum for 
countries to try to hold each other to 
account, where governments will have 
to explain what measures they’ve taken. 

The pandemic treaty “is not about 
anyone telling the government of a 
country what it can do and what it 
cannot do,” said Roland Driece, co-
chair of WHO’s negotiating board for 
the agreement. 

There are legally binding obligations 
under the International Health 
Regulations, including quickly 
reporting dangerous new outbreaks. 
But those have been flouted repeatedly, 
including by African countries during 

Ebola outbreaks and China in the early 
stages of COVID-19. Suerie Moon, co-
director of the Global Health Centre at 
Geneva’s Graduate Institute, said it was 
critical to determine the expected role 
of WHO during a pandemic and how 
outbreaks might be stopped before 
spreading globally. 

“If we fail to seize this window of 
opportunity which is closing … we’ll be 
just as vulnerable as we were in 2019,” 
she warned.  

Some countries appear to be moving 
on their own to ensure cooperation 
from others in the next pandemic. Last 
month, President Joe Biden’s 
administration said it would help 50 
countries respond to new outbreaks 
and prevent global spread, giving the 
country leverage should it need critical 
information or materials in the future. 

Yuanqiong Hu, a senior legal and 
policy adviser at Doctors without 
Borders, said it's unclear what might be 
different in the next pandemic, but 
hoped that focusing attention on some 
of the glaring errors that emerged in 
COVID-19 might help.

Countries still struggle to find a common ground for ‘pandemic treaty’

Russia opens new war front near Kharkiv
REUTERS 
10 May  

Russian forces launched an 
armoured ground attack on 
Friday near Ukraine’s second 
city of Kharkiv in the northeast 
of the country and made small 
inroads, opening a new front in 
a war that has long been waged 
in the east and south. 

Ukraine sent reinforce-
ments as fighting raged in the 
border areas of the region, the 
defence ministry said, adding 
that Russia had pounded the 
frontier town of Vovchansk 
with guided aerial bombs and 
artillery. “Russia has begun a 
new wave of counteroffensive 

actions in this direction,” 
President Volodymyr Zelenskiy 
told a news conference in Kyiv. 
“Now there is a fierce battle in 
this direction.” Ukraine had 
warned of a Russian buildup in 
the area, potentially signaling 
preparations for an offensive or 
an effort to divert and pin down 
Ukraine's overstretched and 
outnumbered defenders. It was 
unclear if Moscow would 
develop the attack. 

Zelenskiy has said Russia 
could be preparing a big offen-
sive push this spring or 
summer. Kyiv's forces were 
prepared to meet Friday's 
assault, but Moscow could 
send more troops to the area, 

he told reporters. 
“At approximately 5 a.m., 

there was an attempt by the 
enemy to break through our 
defensive line under the cover 
of armoured vehicles,” the 
defence ministry said. 

“As of now, these attacks 
have been repulsed; battles of 
varying intensity continue.” 

Kharkiv region’s governor 
said the length of the border 
and the settlements in it were 
a “grey zone” and confirmed 
active fighting taking place. 

A senior Ukrainian military 
source who declined to be 
named said Russian forces had 
pushed 1 km inside the Ukrain -
ian border near Vovchansk.

This will be an alternative to  
Apple and Google’s app stores

CECILIA D'ANASTASIO & DINA BASS 
10 May 

Microsoft Corp will launch 
its own online store for 
mobile-game consumables 
in July, creating an alter-
native to Apple Inc and 
Google’s app stores and 
their fees.  

The browser-based store 
will debut with Microsoft’s 
own games, offering dis-
counts on in-game items 
associated with titles like 
Candy Crush Saga. Xbox 
President Sarah Bond 
announced the move 
Thursday at the Bloomberg 
Technology Summit. Later, 
Microsoft will open the 
store to other publishers. 

Bond says the store is 
launching on the web, ver-
sus an app, so it’s “acces-
sible across all devices, all 
countries, no matter what, 
independent of the policies 
of closed ecosystem stores.”  

Microsoft saw an oppor-
tunity to create a store that 
“goes truly across devices 
— where who you are, your 
library, your identity, your 
rewards travel with you ver-
sus being locked to a single 
ecosystem,” Bond said. The 
company’s intention is to 
facilitate gaming across consoles, computers and mobile 
devices. Microsoft’s blockbuster cross-platform game 
Minecraft may be an early addition to the web store, Bond 
said.  “This web-based store is the first step in our journey to 
building a trusted app store with its roots in gaming,” an 
Xbox spokesperson said in an email. Apple and Google dom-
inate the app stores where game developers release titles, 
charging an approximate 30 per cent fee on sales. In late 
2023, Microsoft gaming head Phil Spencer shared that the 
company is in talks with partners to launch its own Xbox 
app store. 

The European Union’s Digital Markets Act, which went 
into effect this year, freed tech companies to start their own 
direct-to-consumer web stores and avoid Apple and Google’s 
fees. In early May, some TikTok users reported seeing links 
to a TikTok web store, where they could purchase TikTok 
coins at a discount.  Microsoft lagged behind game industry 
competitors in entering the $90 billion mobile gaming mar-
ket. Now, the company’s Xbox unit is poised to make a big 
splash after its $69 billion takeover of Activision Blizzard, 
owner of the Candy Crush and Call of Duty. Candy Crush 
has been downloaded 5 billion times since its 2012 debut and 
generated $20 billion in revenue. 

Tech giants have been battling over the future of digital 
storefronts for mobile games since 2020, when  
Fortnite maker Epic Games Inc. launched its Project  
Liberty campaign. BLOOMBERG

Netanyahu vows to widen 
assault; over 100K flee Rafah
ASSOCIATED PRESS 
10 May 

H
eavy fighting between Israeli 
troops and Palestinian militants 
on the outskirts of the southern 

Gaza city of Rafah has left crucial nearby 
aid crossings inaccessible and caused 
over 100,000 people to flee north, a 
United Nations official said Friday. 

Israel’s plans for a full-scale invasion 
of Rafah appear to be on hold for now, 
with the United States deeply opposed 
and stepping up pressure by threatening 
to withhold arms. But even the more lim-
ited incursion launched earlier this week 
threatens to worsen Gaza’s humanitarian 
catastrophe. 

Heavy fighting was also underway in 
northern Gaza, where Hamas appeared 
to have once again regrouped in an area 
where Israel has already launched pun-
ishing assaults. 

Over a million Palestinians had fled 
to Rafah to escape fighting elsewhere, 
with many packed into UN-run shelters 
or squalid tent camps. The city on the 
border with Egypt is also a crucial hub 
for bringing in food, medicine, fuel and 
other goods. The UN’s Office for the 
Coordination of Humanitarian Affairs, 
known as OCHA, said about 110,000 
people have fled Rafah and that food and 
fuel supplies in the city are critically low. 

‘Will fight alone even without US help’ 
Amid the heavy assault, Israeli Prime 
Minister Benjamin Netanyahu struck a 
defiant tone against President Joe Biden 
after the US withheld a shipment of 
bombs as a warning to its top West Asia 
ally not to invade the southern Gaza city 
of Rafah.  

In a first, punchy clip on the social 
media site X, Netanyahu said: “If we have 
to stand alone, we will stand alone” and 
“fight tooth and nail.”

Smoke billows following Israeli strikes on the Islamic University of Gaza, amid the 

ongoing conflict in Gaza City PHOTO: REUTERS

“IF WE HAVE TO STAND 
ALONE, WE WILL  
STAND ALONE AND FIGHT 
TOOTH AND NAIL”  
BENJAMIN NETANYAHU,  
Prime Minister of Israel

The UN General Assembly is expected to vote 
Friday on a resolution that would grant new 
“rights and privileges” to Palestine and call 
on the Security Council to favourably 
reconsider its request to become the 194th 
member of the United Nations. 
The United States vetoed a widely backed 
council resolution on April 18 that would 
have paved the way for full United Nations 
membership for Palestine, a goal the 
Palestinians have long sought and Israel has 
worked to prevent. US deputy ambassador 
Robert Wood made clear on Thursday the 
Biden administration is opposed to the 
assembly resolution. AP

UN to vote on resolution 
for granting Palestine 
new rights and privileges

Russian lawmakers 
approve Mishustin 
return as PM 
The lower house of Russia’s 
parliament voted on Friday to 
approve the nomination of 
Mikhail Mishustin to return as 
prime minister, a position he 
has held since 2020. 
Russia’s government 
resigned automatically after 
President Vladimir Putin’s 
inauguration on May 7 
following his re-election, 
and he nominated 
Mishustin, 58, to continue 
leading the cabinet. REUTERS

Microsoft set to 
launch mobile 
game store

OpenAI may launch 
Google search rival

OpenAI plans to announce its 
artificial intelligence (AI) -
powered search product on 
Monday, according to two 
sources familiar with the 
matter, raising the stakes in its 
competition with search king 
Google. The announcement 
date, though subject to 
change, has not been previo -
usly reported. BLOOMBERG

Apple apologises 
for iPad Pro ad
Apple Inc issued a rare apology 
for an advertisement touting 
its latest iPad Pro that upset 
many creatives and other 
customers. The company also 
said it won’t air the ad on 
television as planned. The  
ad, which depicted musical 
instruments, TVs, paint cans 
and other creative tools being 
crushed into an iPad, was 
widely ridiculed on social 
media. BLOOMBERG 

STORY SO FAR
Ninth and final 
round of talks 
involving 
governments, 
advocacy groups 
and others to 
finalise a 
“pandemic treaty” 
was scheduled to 
end on Friday

Experts warn 
there are virtually 
no consequences 
for countries that 
don't comply

Britain’s department of health said it 
would only agree to an accord if it was “firmly 
in the UK national interest and respects 
national sovereignty”

US Republican senators wrote a 
letter to the Biden administration 
critical of the draft for focusing on 
various issues including “shredding 
intellectual property rights”
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Beyond hawks and doves
EYE CULTURE 
CHINTAN GIRISH MODI 

W
hen Sikh pilgrims from India 
were visiting Kartarpur Sahib in 
Pakistan to celebrate Baisakhi 

recently, Maryam Nawaz Sharif—chief 
minister of Pakistan’s Punjab province—
joined them for a meal in the langar hall 
of the gurudwara. On this occasion, she 
made a public statement about opening 
doors of friendship between neighbours. 
Recalling her ancestral roots in Jatti 
Umra, a village near Amritsar in Indian 
Punjab, and her father Nawaz Sharif’s 
commitment to cross-border dialogue, 
she made a strong emotional appeal. 

News reports indicate that her uncle 
Shehbaz Sharif, Prime Minister of 
Pakistan, has been approached by 
business leaders to initiate trade talks 
with India. Malik Ahmad Khan, the 
Speaker of Punjab Provincial Assembly, 
too has called for the resumption of 
trade. This is a positive development, 
given the breakdown of diplomatic ties 
between the two countries after the 
abrogation of Article 370 of the Indian 
Constitution that guaranteed a special 
status to Jammu & Kashmir.  

While India is currently busy with 
elections, one hopes that the incoming 
government will respond to these friendly 
overtures. We cannot remain in a hostile 
relationship forever. The desire to move 
forward and craft a harmonious future is 
being expressed in India as well.  

Ajay Bisaria’s book Anger 
Management: The Troubled Diplomatic 
Relationship Between India and Pakistan 
(2024), published by Aleph Book 
Company, is a case in point. In August 
2019, Mr Bisaria—India's former High 
Commissioner to Pakistan—was asked to 
leave Islamabad after the abrogation of 

Article 370. Though Mr Bisaria’s exit 
happened on an unpleasant note, he 
wonders if the borders of the future would 
be more open and welcoming.  

He was born in Srinagar, and his 
mother was in Lahore during the Quit 
India movement of 1942; so, his tenure was 
of personal significance too. He argues 
that both countries need to focus on 
bringing “prosperity to two billion 
inhabitants of a common South  
Asian homeland”.  

Mr Bisaria hopes for a day “when the 
confidence of Kashmiris would be 
restored, when soldiers would not be 
required to guard every nook, when the 
borders could be opened up once again 
without the fear of terrorists and 
bloodshed”. In order to make this dream 
come true, he calls upon younger 
generations of South Asians to “reject the 
flawed choices of the past”. The humility 
to admit that mistakes have been made is 
gracious, as is the wish to rectify them. 

The simplistic classification of people 
as either hawks or doves in the realm of 
international relations deprives us of 
appreciating the capacity of human 
beings to alter their positions over time. 
Besides this, the assumption that people 
who occupy official positions are 
necessarily opposed to people-to-people 
contact and grassroots peace activism is 
also quite unhelpful.  

A S Dulat, former head of India’s 
Research and Analysis Wing (RAW), and 
Asad Durrani, former director-general of 
Pakistan’s Inter-Services Intelligence (ISI) 
shocked many in both countries when 
their book, The Spy Chronicles: RAW, ISI 
and the Illusion of Peace, co-authored with 
journalist Aditya Sinha, was published by 
HarperCollins India in 2020.  

It was unusual to witness spymasters 
from two countries with a long history of 
conflict engage in a mature and respectful 

dialogue on everything from Kashmir to 
Balochistan, and from cross-border 
terrorism to surgical strikes. They have a 
new book out with the same publisher.  

Titled Covert: The Psychology of Peace 
(2024), this one is co-authored with 
psychiatrist and social scientist Neil 
Krishan Aggarwal. What makes it unique 
is that it digs into the childhood 
memories, family histories and career 
trajectories of these spymasters to 
understand how they became votaries 
for peace in this volatile region that has 
seen too much conflict and violence.  

Dr Aggarwal belongs to a post-
Partition family. He grew up hearing 
about life in Lahore and Rawalpindi prior 
to 1947. His interest in studying “the 
intergenerational transmission of 
trauma” is rooted in his own background. 

In the new book, Mr Dulat, who was 
born in Sialkot before the Partition, notes 
that the peace lobby in India has 
weakened after the tenure of Manmohan 
Singh as Prime Minister.  He remarks, 
“Generals talking to each other is a great 
idea because nobody understands the cost 
of war more than a soldier does.” This is 
not a new idea but it needs to be pursued 
with much greater vigour. After all, India’s 
former naval chief, Admiral 
Laxminarayan Ramdas, who passed away 
in March 2024, was an active member of 
the Pakistan India Peoples’ Forum for 
Peace and Democracy as well as the India 
Pakistan Soldiers Initiative for Peace.  

While Messrs Dulat and Durrani 
advocate for peace, they have no delusions 
about the time it might take. Mr Durrani 
says, “The peace process is not going to be 
clinched in one go—we need patience, 
perseverance; it’s a give and take.” The 
road might be long but let’s start walking.  

The reviewer is an independent journalist and 

educator based in Mumbai
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I
n the middle of a raging general elec-
tion, now in the electoral equivalent of 
its slog over, why should one be talking 

about a mere OTT movie? Even if it is 
Imtiaz Ali’s critically acclaimed Amar 
Singh Chamkila (Netflix). 

It is set in Punjab in early 1988, when 
terrorists ruled, and ends on March 8 with 
the assassination of Amar Singh Chamkila, 
the phenomenally popular superstar of 
rural Punjab. 

We do not write movie reviews here. This 
film, however, forces us to connect with a 
reality we prefer to forget. And those who 
prefer forgetting inconvenient realities are 
destined to live through them again. Three 
things as we go forward: 
l The film is deeply and 
immorally flawed, as are 
almost all Indian films set 
in contemporary history, in 
being totally devoid of 
context. It has scattered 
mentions of ongoing terror-
ism in the Punjab of 1988, 
but mostly skirts it.  
l While I will elaborate on 
the context in subsequent 
paragraphs, this assassina-
tion took place exactly two 
months before Operation 
Black Thunder in the 
Golden Temple complex. 
May 10 is the 36th anniversary of the opera-
tion, after which  terrorists/radicals haven’t 
been able to return to this most hallowed of 
Sikh shrines. 
l Third, and most important. Canada has 
just arrested three “Indian citizens” (all 
Punjabis, likely Sikhs) for the alleged assassi-
nation of Hardeep Singh Nijjar. A concerted 
and somehow well-supported effort has been 
on, centred in Canada but also with links 
mostly to other countries in the Anglosphere, 
to reignite the same fires and burn Punjab 
again. This was given further legitimacy last 
week with both the Prime Minister of Canada 
and its leader of the Opposition attending a 
Sikh religious event where separatist and 
offensive slogans were shouted, and incen-
diary pictures and posters were displayed. 

For clarity, between 1981 and 1993, during 
the phase of terror, a few of its leaders did 

escape to Canada and the UK but found zero 
political support and mostly gravitated to 
Pakistan. Today, the separatist leadership 
exists only — or mostly — in Canada, and it 
has the fullest political support.  

The other difference is, unlike in the 
1980s, there is no support for such a cam-
paign in Punjab. This is a positive. The neg-
ative, however, is how strongly this purely 
offshore campaign has become enmeshed 
in the domestic vote bank politics of Canada. 
There is protection for the vilest subversive 
activity under the garb of free speech. 

The Canadians believe that the three 
alleged assassins of Nijjar were working at 
the behest of Indian “agencies”. At the same 
time, what we know is that the three arrived 

in Canada on student visas 
and have apparently never 
attended a day of school or 
college. They are unclut-
tered hired mafia hitmen. 
They’ve also been named for 
three more murders where 
no “Indian agency connec-
tion” is alleged.   

Assassinations and coun-
terstrikes are now common-
place in Canada. Some of the 
well-known armed mafias in 
India are also operating 
through these groups in 
Canada while their leaders 

are lodged in jail. For example, Lawrence 
Bishnoi in Gujarat’s Sabarmati jail. Punjab 
mafias, popular culture (mostly music), drug 
and gun-running, and illegal immigration are 
a deadly mix and most of their sustenance 
comes from the lax — I’d rather not say com-
plicit — Canadian system. 

It is for Canadians to ask how come they 
are importing from Indian Punjab the kind 
of jobless flotsam like these three, and  others 
running mafias in their country. We know 
that in our Punjab, there is an extensive illegal 
immigration racket — popularly called 
“kabootarbaazi’(literally pigeon-flying). 

How are the visas arranged, though? Is the 
visa clearance system of a G7 and Five Eyes 
member state so porous that so many of these 
“students” keep getting in? Or is it the need 
for more voters for a particular party? Canada 
is importing India’s mafias. Mostly, they fight 

amongst themselves. Now, this is spilling over 
into India. The killing of singer Sidhu 
Moosewala, for example.  

 

The Moosewala assassination caught 
India’s imagination because he had 

become a pan-national star. Amar Singh 
Chamkila in 1988 — a Dalit whose original 
name was Dhani Ram, and was just 28 when 
he was killed — was a very local star. He was 
working-class, his lyrics so rustic that many 
weren’t particularly aware of the phenome-
non. The film suggests he was killed because 
“somebody” thought his lyrics were obscene, 
warned him to desist, and when he didn’t — 
because his audiences wanted the “real” stuff 
— he was killed. As simple as that. Or, for the 
filmmaker, as simplistic as that. That’s where 
the context is missed. And context missed so 
deliberately and conveniently in a film set in 
a critical juncture of our history, in my book, 
isn’t creative freedom. It borders on the crim-
inal. The film doesn’t suggest he was killed 
by militants. It doesn’t even mention the “t” 
word. His lyrics, raw as they were with much 
double entendre, weren’t the worst you’d hear 
in all of rural Punjab then, or now. Chamkila’s 
fame had greatly disconcerted competitors, 
mostly upper caste. Did somebody put out a 
contract on him? We still do not know. 

However, if he was killed for obscenity, 
why was the much-loved progressive poet 
Pash (original name Avtar Singh Sandhu) 
assassinated just two weeks after Chamkila. 
His poetry had words of equality, a little bit 
of egalitarian revolution. His most famous 
composition was Sabh ton khatarnak huna 
hai sajniyan da mar jana (the most dangerous 
thing for you is when you let your dreams 
die). Somebody would kill him for that?  

He was a former Naxalite, had spent time 
in jail and had just travelled overseas to rouse 
the Punjabi diaspora’s conscience against 
violence in his state. Overseas, he also joined 
a group called Anti-47. That “47” came from 
the AK-47 rifle, then freely supplied by the 
Pakistanis, which killed at least 25,000 in 
Punjab in that decade-plus. Who killed him 
if not those who ruled with the “47”? 

I can give you an entire list of mass killings 
in those weeks. There were almost 500 mas-
sacred in the two months leading up to 
Chamkila's assassination and after. Even in 
the weeks leading up to Chamkila’s assassi-
nation, there were massacres every other day. 
To airbrush all of this is sheer intellectual 
cowardice, if not a crime. And you know 
what, just as smug Bollywood filmmakers 
would like us to believe that what Punjab — 
and the Sikhs — endured in 1988 was just 
some bad crime, Trudeau’s Canadians now 
see the Sikh diaspora gangs in their countries, 
who’ve all slipped through their immigration 
filters, though the same lens. There lie mul-
tiple dangers in times to come. 

By special arrangement with The Print

E
arly indications from the ongoing 
general election signal that it looks 
like a “normal election”, a term 

political scientists use when there’s no 
major shift in public opinion. Voter turn-
out in the first three phases of voting has 
been lower than the 2019 elections, likely 
reflecting no burning issue at play.  

But we argue that this election is far 
from normal for India’s economic future. 
In fact, the reforms that may follow could 

help determine India’s medium-term 
growth and economic aspirations.  

So what reforms are we talking about?  
Let’s take a step back. Several impor-

tant reforms, some of which have been 
in the works for well over a decade, have 
been implemented over the last decade. 
These include the introduction of a 
nationwide goods and services tax (GST), 
and the Real Estate (Regulation and 
Development) Act that better protects 
homebuyers. A new Insolvency and 
Bankruptcy Code (IBC) has been imple-
mented, while the digital public infras-
tructure has become more sophisticated. 
There has also been an increase in wel-
fare schemes.  

The challenge is to keep pedalling 
hard to ensure many more economic 
reforms are completed over the next few 
years. Another challenge is to rationalise 
the welfare schemes (especially those for 
food and fertiliser) to make sure they are 

sustainable. We divide up reforms the 
government may implement into three 
buckets — easy, moderate and difficult.  

The “easy” bucket is largely a con-
tinuation of some recent policies, but 
would continue to demand smooth 
implementation. They include the gov-
ernment’s push on infrastructure 
spending, including incentivising state 
governments to spend more on capex. 
The bucket also contains the continued 
effort to bring in investments, project-
by-project, into innovative sectors like 
electronics, semiconductors, electric 
vehicles (EVs), green hydrogen and data 
centres. It includes developing more use 
cases for digital public infrastructure, 
for instance, the online market called 
the Open Network for Digital Commerce 
(ONDC) that helps small retailers. And 
it includes the continued push for 
macro stability — bringing down the fis-
cal deficit to sustainable levels, and 

reducing inflation to its target level. 
The “moderate” bucket contains har-

der and somewhat more controversial 
reforms, which may require not just good 
implementation, but also the spending 
of political capital to bring together wide 
ranging stakeholders. For instance, rais-
ing funding for the third tier, or the 
municipality level of the government, 
implementing a new direct tax code, and 
rationalising import tariffs. It also 
includes continued improvements to the 
GST regime, the IBC, the health of power 
distribution companies, and the coun-
try’s statistical and data systems.  

The “hard” bucket comprises the most 
controversial reforms, requiring a lot 
more political capital in order to get them 
done. These reforms may also be the most 
accretive for growth over the medium 
term as they address bottlenecks that 
large parts of the economy face. These 
include farm, labour and land reforms, 

some of which have proven difficult to get 
done in the past, as well as the rationali-
sation of food and fertiliser subsidies. 
Furthermore, they also include improve-
ments to the judiciary and bureaucracy.  

The choice the government makes 
will be a key determinant of the eco-
nomic growth India achieves over the 
medium term.  

Let’s explain.  
A small and fast-growing part of the 

economy, which we call “new India” and 
which comprises high-tech sectors, 
makes up 15 per cent of gross domestic 
product (GDP). It has been growing in 
the double-digits (10-15 per cent year-
on-year) over the last few years. This has 
been instrumental in pushing India’s 
post-pandemic GDP growth to beyond 
pre-pandemic levels.  

On the other hand, “old India”, which 
makes up the remaining 85 per cent of 
GDP, comprising agriculture and small-
scale firms, has been growing at a tepid 
clip of about 5 per cent. It employs 95 
per cent of India’s labour force.  

If “new India” continues to rise, we 

think overall GDP growth would average 
6.5 per cent over the next decade (versus 
6 per cent pre-pandemic). But if “old 
India” rises alongside, not only would a 
majority of the jobs needed be created, 
but the country would also grow at a clip 
of 7.5-8 per cent over the next decade.  

Another way to appreciate this is 
through the lens of reforms. If the gov-
ernment focuses on easy-to-moderate 
reforms, we believe certain sectors will 
benefit, and medium-term growth could 
average 6.5 per cent. But if it ventures 
into the moderate-to-hard reforms, 
which benefit a large part of the econ-
omy, including farming and small firms, 
growth could be 7.5-8 per cent.  

In short, difficult reforms are central 
to India achieving its true potential.  

The good news is that we generally 
get an indication of which reforms are 
likely in the first year of the government’s 
new term. Watch closely.  

 The writer is chief India and Indonesia 

economist at Hongkong and Shanghai 

Banking Corporation

Why India’s elections matter for growth 

A
 total of 90 per cent of 
respondents in a 
recent Kyodo News 

poll said they would support 
the idea of a reigning Empress 
of Japan. A big change from 
past years.  

The results of the survey, 
conducted in March and April 
ahead of the fifth anniversary 
of Emperor Naruhito’s ascen-
sion to the throne, clearly 
show that the majority of the 
Japanese public approves of 
expanding the right to rule to 
women, given that the impe-
rial succession is currently 
limited to men from the pater-
nal line. Japan’s imperial 
family has been struggling 
with a shrinking number of 
male heirs, and that is what 
has ignited a national debate. 

In the survey, 72 per cent 
of respondents said they felt 
a “sense of crisis” regarding 
the stability of imperial suc-
cession. The 1947 Imperial 
House Law limits heirs to a 
male, with an emperor on his 
father’s side, and stipulates 
that female royals leave the 

imperial family upon marry-
ing a commoner. 

But Emperor Naruhito, 
64, has only three possible 
male heirs — his brother, 
Crown Prince Fumihito, 58, 
his nephew Prince Hisahito, 
17, and his uncle Prince 
Hitachi, 88. The emperor and 
Empress Masako have only 
one daughter, the 22-year-old 
Princess Aiko. 

In 2021, a government 
panel tasked with studying 
ways to ensure stable imperial 
succession shelved a decision 
on whether to make women, 
or matrilineal members, eli-
gible to ascend the throne. 
Representatives of parties 
from across the political spec-
trum are now expected to 
convene a meeting in early 
May to address the issue. The 
ruling Liberal Democratic 
Party (LDP) in Japan appears 
to be inching toward chang-
ing the law to expand the 
imperial family and head off 
a succession crisis in the 
world’s oldest monarchy. 

Traditionalist hard-liners 
had previously resisted 
change. But the party now 
finds two proposals, first sug-
gested in 2021, as “reasonable” 
and “do-able”.  One possible 
suggestion would permit 
female members of the impe-
rial family to retain their royal 
status after they marry instead 
of becoming commoners, thus 
maintaining their ability to 
produce a male heir to the 
throne. The second suggestion 
is to reinstate branches of the 

family that were lopped off 
shortly after Japan’s surrender 
at the end of World War II, as 
the occupation authorities 
sought to dramatically reduce 
the influence of the emperor. 
Adopting those branches back 
into the imperial family would 
give it a far larger pool of 
descendants of the emperor 
and a far greater likelihood of 
a male heir. 

For the record, Japan has 
had eight reigning empresses 
from a patrilineal line, with 
the last occupying the throne 
in the 18th century. However, 
there has never been a single 
emperor from a matrilineal 
line among the 126 emperors 
in history. The law prohibiting 
female emperors, interest-
ingly, dates back only to the 
Meiji period in 1889, when 
Japan had reopened to the 
West and modelled its new 
government on Prussia, 
which had banned emperors 
of female descent. 

In 2005, the modern ban 
on female succession looked 
likely to be scrapped under 
then-Prime Minister Junichiro 
Koizumi. But, while the debate 
was actually underway in the 
Diet (Japan’s parliament), the 
news broke that Prince 
Akishino Fumihito — 
Naruhito’s younger brother — 
and his wife Princess Kiko 
were expecting another child. 
The reform discussions 
ground to a halt. And when 
Prince Hisahito was born, the 
first new male member of the 
imperial family in nearly 41 

years, the whole debate was 
placed on the back burner. 

As things stand today, the 
Crown Prince is first in the 
line of succession. His son, 
Hisahito (18) is next. It looks 
highly unlikely that Princess 
Aiko, the daughter of the cur-
rent emperor, would get to 
upstage the current line-up of 
successors and ascend The 
Chrysanthemum Throne as 
Empress. Half of the respon-
dents who supported the idea 
of a reigning empress in the 
aforementioned survey stated 
that gender differences were 
not important concerning the 
top role. Meanwhile, the most 
common reason for disap-
proving of the idea, cited by 
45 per cent of those against 
the concept, was the belief 
that male succession was cul-
turally more appropriate. 

Prime Minister Shinzo 
Abe, some say, is to blame for 
wasting opportunities to 
secure the imperial family’s 
future during his eight years 
in office. Abe reportedly 
refused to acknowledge the 
urgency of the issue. Post-
Akihito’s abdication, he 
firmly stated that no legal 
changes would be needed for 
another 40 years, given that 
Naruhito has two male heirs, 
declaring that a “divine wind” 
would blow when the time 
came for action.  

For now, it is surely advan-
tage Hisahito.  

The writer is former JV partner of 

Japanese ad agency Dentsu
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A
s Sikkim awaits the 
Assembly election 
results (voting was on 

April 19 and the votes will be 
counted on June 2, not June 
4, along with the rest of the 
country, according to the 
Election Commission’s latest 
decision), four significant 
events that took place in 
2023 will shape the state’s 
future trajectory. 

First, in February 2023, 
footballer Bhaichung Bhutia 
merged his Hamro Sikkim 
Party with the Sikkim 
Democratic Front (SDF). In 
tandem, SDF chief and five-
term Sikkim chief minister 
Pawan Chamling announced 
that 2024 would be his last 
election, made Mr Bhutia 
vice-president of the SDF, 
and offered him nomination 
to an Assembly constituency. 
Mr Bhutia’s efforts to become 
a politician have met with lit-
tle success so far: He was the 
Trinamool Congress candi-
date for mayor of Siliguri, an 
election he lost. He also lost 
the Darjeeling Lok Sabha con-
stituency in 2014 to the 
Bharatiya Janata Party (BJP). 
In 2018, he launched the 
Hamro Sikkim Party in a bid 
to return to his home state. 

Mr Bhutia’s electoral record 
was mocked by Sikkim Chief 
Minister Prem Singh 
Tamang Golay, who advised 
him to stick to football 
instead of attempting to toss 
dallo khursani (tiny red 
chillies grown in Sikkim and 
considered the hottest in the 
world) in politics. 

Second, Sikkim saw its 
worst flash flood in recent 
history when in October a gla-
cial lake flooded the Teesta 
river and the downstream 
Teesta III hydroelectric dam. 
For a tiny state like Sikkim it 
was a catastrophe: More than 
20 Army jawans and signifi-
cant quantities of weaponry 
and ordnance vanished in the 
deluge. More than 100 bodies 
were recovered and over 
60,000 people were affected. 
Corruption in compensation 
became a major political 
issue and figured in the 
Assembly election. 

Third, the Dalai Lama paid 
a three-day visit to Sikkim in 
December, the first in 13 years. 
The Paljor stadium, where he 
addressed followers, is just 50 
km from the India-China bor-
der at Nathu La. His visit fol-
lowed China’s refusal to allow 
three Indian wushu players 
from Arunachal Pradesh to 
enter the country to partici-
pate in the 19th Asian Games. 
The last violent clash between 
troops on the India-China 
border at Sikkim took place in 
2021. Reports based on gov-
ernment sources stating that 
concrete bunkers were being 
constructed on the Chinese 
side of the Naku La area in 
north Sikkim to facilitate 
quick troop deployment have 
not been refuted by India. 

Fourth, ecstatic young 

Sikkimese erupted at the 
announcement that the 
Sikkim-origin hard rock/ 
heavy metal band called 
“Girish And The Chronicles” 
shared the stage for the first 
time ever with the interna-
tionally famed rock group 
“Guns and Roses” at Abu 
Dhabi in June 2023. “Totally 
stoked and really don’t have 
the words to express what we 
are feeling right now, but one 
thing’s for sure, we are so 
proud to represent Sikkim 
and India today,” the group 
said on X. Girish Pradhan and 
his brother Yogesh, guitarist 
Suraz Sun, and drummer 
Nagen Mongranti all belong 
to Sikkim. Rolling Stone mag-
azine says Pradhan is one of 
the most sought-after vocal-
ists in the hard rock and 
heavy metal circles today. 

All the events above will 
likely have an impact on the 
result for the 32-member 
Assembly poll. The SDF, 
which ruled Sikkim for 25 
years from 1994 to 2019, lost 
to the Prem Singh Tamang-
led SKM in the last Assembly 
elections. June 2 will decide 
whether Mr Bhutia’s pres-
ence will make a difference 
to the SDF’s fortunes. The 
current government 
announced, days before the 
model code of conduct 
kicked in, that it will revert to 
the Old Pension Scheme for 
state government employees. 
The new government will 
have the financial respon-
sibility of implementing this 
decision. There is also the hot 
potato of reservations for the 
Limbu and Tamang commu-
nities that the current gov-
ernment has promised but 
has not yet implemented. 

Sikkim is attempting to 
adopt entirely organic 
methods of farming. But 
effects of climate change are 
evident. Whoever comes to 
power, livelihood issues in an 
era of threats from climate 
change will continue to be a 
challenge. Sikkim’s model of 
development is different 
from that of other states. 
Sikkim has said “no” to 13 
hydel projects because they 
could have threatened the 
state’s ecosphere. The alter-
native model of development 
is “back to nature”. 

But it also needs jobs. 
Ahead of this election, the 
alliance between the BJP and 
the SKM had broken down. 
One reason is the fear that like 
Article 370, Article 371F might 
also be changed. Because of 
this constitutional protection, 
the Sikkimese have the right 
to own land and get state-
government jobs. They are 
also exempt from paying 
income tax. 

You can make new 
friends. But you cannot 
change geography. Sikkim is 
acutely conscious that it 
could become collateral dam-
age in India-China hostilities 
at any time. 

But the most important is 
the aspiration and ambition 
of the young in Sikkim. 

The state has among the 
highest rates of suicide in 
India: 37.5 per 100,000 people, 
nearly triple the Indian aver-
age. Seven out of 10 teenagers 
in Sikkim abuse pharmaceu-
tical drugs. One person in 
every family is involved in 
substance abuse. All these 
issues have featured in the 
election campaign. All that 
remains now is the result.

Even in the weeks leading up to Chamkila’s assassination, 
there were massacres every other day. To airbrush all of this 
is sheer intellectual cowardice, if not a crime

PLAIN POLITICS 
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Soon, a Japanese Empress?

Between hard rock & an election

Chamkila, Canada 
& dangers ahead
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BRIGADE PROPERTIES PRIVATE LIMITED
Corporate Identity Number (CIN): U70200KA2007PTC042824

Regd. Of�ce: 29th  Floor, World Trade Center, Brigade Gateway Campus

26/1, Dr. Rajkumar Road, Malleswaram-Rajajinagar, Bengaluru 560 055. Ph: +91-80-4137 9200

Email: investors@brigadegroup.com Website: www.brigadecosmopolis.com

For and on behalf of the Board of Directors of 

Brigade Properties Private Limited

Director

Place: Bengaluru, India

Date: May 9, 2024

(R in Lakhs)Statement of �nancial results

Notes to the �nancial results for the quarter and year ended March 31, 2024

1 The above is an extract of the detailed format of quarterly �nancial results �led with the Stock Exchange(s) under regulation 52 of the Listing

Regulations. The full format of the quarterly �nancial results is available on the websites of the BSE Limited and on the Company’s website

www.brigadecosmopolis.com

2 For the other line items referred in regulation 52(4) of the Listing Regulations, pertinent disclosures have been made to the BSE Limited and

can be accessed on the Company’s website www.brigadecosmopolis.com

3 Brigade Properties Private Limited (‘the Company’ or ‘BPPL’) had issued 490 A Series Unsecured Non-Convertible Debentures (‘NCD’) of

Rs.10,00,000 each on March 20, 2015, which were listed on BSE Limited (‘BSE’) on March 30, 2015. As the above mentioned investment is

unsecured, the disclosure of asset coverage is not required.

4 The �nancial results of Brigade Properties Private Limited (“the Company”) for the quarter and year ended March 31, 2024 have been

reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on May 9, 2024.

5 During the current year, the Company has incurred losses and has accumulated losses as at March 31, 2024. In addition, the Company has

a net current liability position as at March 31, 2024. The Company has started selling residential units and leasing out commercial spaces of

Tech Gardens Zone A, B and C and it is expected to become pro�table in next couple of years. During the current quarter ended March 31,

2024, the company has availed Lease Rental Discounting (LRD) loan from bank, secured against rental income from leasing out spaces in

Zone B and C to meet its current liabilities as they fall due. Furthermore, the Company can also obtain continued �nancial support from its

investors to continue to run its business operations. Based on the projected cashlows including the factors mentioned above, the Company

expects that the carrying value of its assets including investment property, inventories including Transfer of Development Rights (TDR),

deferred tax assets and receivables as at the period end as fully recoverable.

6 The �nancial results for the year ended March 31, 2024 have been audited and for the quarter ended March 31, 2024 have been reviewed

by the statutory auditors of the Company. The �gures of the last quarters ended March 31, 2024 and March 31, 2023 are the balancing

�gures between unaudited �gures in respect of the full �nancial years upto March 31, 2024 and March 31, 2023 and the unaudited published

year-to-date �gures upto December 31, 2023 and December 31, 2022, being the date of the end of the third quarters of the respective

�nancial years, which were subjected to limited review.

Sl.

No.
Particulars

Quarter ended 

March 31, 2024

Corresponding 

Quarter ended 

March 31, 2023

Current

year ended                              

March 31, 2024

Previous

year ended                              

March 31, 2023

[Unaudited] [Unaudited] [Audited] [Audited]

1 Total Income from Operations 9,315 4,044 28,273 14,546

2 Net Pro�t/ (Loss) for the period (before Tax,

Exceptional and/or Extraordinary items)
260 (1,785) (4,824) (10,425)

3 Net Pro�t/ (Loss) for the period before tax

(after Exceptional and/or Extraordinary items)
260 (1,785) (4,824) (10,425)

4 Net Pro�t/ (Loss) for the period after tax (after

Exceptional and/or Extraordinary items)
197 (1,382) (5,096) (7,997)

5 Total Comprehensive Income for the period

[Comprising Pro�t for the period (after tax) and

Other Comprehensive Income (after tax)]

197 (1,382) (5,096) (7,997)

6 Paid-up equity share capital (Face value per

share - $10)
3,827 3,827 3,827 3,827

7 Reserves (excluding Revaluation Reserve) [Other equity] (15,641) (14,234) (15,641) (14,234)

8 Securities Premium Account - - - -

9 Net worth (11,814) (10,407) (11,814) (10,407)

10 Paid-up debt capital/ Outstanding debt 44,141 51,353 44,141 51,353

11 Outstanding Redeemable Preference Shares 2,109 2,109 2,109 2,109

12 Debt Equity Ratio (12.50) (14.15) (12.50) (14.15)

13 Earnings Per Share (of $10/- each)

(for continuing and discontinued operations)

a) Basic

Class A equity shares - - - -

Class B equity shares 0.51 (3.55) (13.08) (20.53)

Class C equity shares 0.52 (3.69) (13.62) (21.37)

b) Diluted (refer Note 5 below)

Class A equity shares - - - -

Class B equity shares 0.51 (3.55) (13.08) (20.53)

Class C equity shares 0.52 (3.69) (13.62) (21.37)

14 Capital Redemption Reserve (CRR) - - - -

15 Debenture Redemption Reserve (DRR) 1,319 1,319 1,319 1,319

16 Debt Service Coverage Ratio (DSCR) 0.83 0.16 0.35 0.13

17 Interest Service Coverage Ratio (ISCR) 1.07 0.35 0.67 0.19

Statement of Audited Financial Results for the quarter and year ended March 31, 2024
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1 Operating Profit/(Loss) 
(a)  Fire Insurance   4,617.19   8,292.28
(b) Marine Insurance   1,503.05   (907.80)
(c) Miscellaneous Insurance   4,507.01   16,489.28

2 Income from investments 
(a) Interest, Dividend & Rent - Gross   13,241.50   9,621.77
(b) Proit on sale of investments   247.79   232.79
(c) (Loss on sale/ redemption of investments)   (35.81)  (7.85)
(d) Amortization of Premium / Discount on  102.20   (65.33)
    Investments 

3 Other Income 
(a)  Bad debts/balances written back  4.60   - 
(b) Interest income on tax refund   61.13   172.89
TOTAL (A)          24,248.66   33,828.03

4 Provisions (other than taxation) 
(a) For diminution in the value of investments/       (125.81)  7.77
     (Provision Reversal)
(b) For doubtful debts    3.61   (10.32)
(c) Others (to be speciied)  -     -   

5 Other Expenses 
(a) Expenses other than those related to            2,142.75  2722.49
     Insurance Business
(b) Bad debts written off        14.29   242.07
(c) Interest on subordinated debt   4,010.24   419.77
(d) Expenses towards CSR activities   323.26   404.20
(e) Penalties   0.31   127.80
(f) Contribution to Policyholders' A/c 
(i) Towards Excess Expenses of Management   -     15,590.16
(g) Others 
(i) Investments written off  -     -   
TOTAL (B)           6,368.65   19,503.94
Profit Before Tax (A-B)                                        17,880.01   14,324.09
Provision for Taxation / MAT          4,569.55   3,955.95
Deferred Tax       (20.75)  (257.63)
Profit After Tax           13,331.21   10,625.77
Appropriations  
(a) Interim dividends paid during the period  -     -   
(b) Final dividend paid   -     -   
(c) Transfer to any Reserves or Other Accounts  -     -   
     (to be speciied)  -     -   
Balance of profit / loss brought forward         43,829.45   33,203.68
Issue of bonus shares through accumulated  (30,160.12)  -  

 reserves 
Balance carried forward to Balance Sheet          27,000.54   43,829.45

Gross Direct Premium Growth Rate

Gross Direct Premium to Net Worth

Growth rate of Net Worth

Net Retention Ratio

Net Commission Ratio

Expense of Management to Gross Direct Premium

Expense of Management to Net Written Premium

Net Incurred Claims to Net Earned Premium

Claims paid to claims provisions

Combined Ratio

Investment income ratio

Technical Reserves to Net Premium Ratio

Underwriting Balance Ratio

Operating Profit Ratio

Liquid Assets to Liabilities Ratio

Net Earning Ratio

Return on Net Worth Ratio

Available Solvency Margin Ratio to Required 

Solvency Margin Ratio

NPA Ratio

                                         Gross NPA Ratio

                                               Net NPA Ratio

Debt Equity Ratio

Debt Service Coverage Ratio

Interest Service Coverage Ratio

Earnings per share

Book value per share

Particulars
Sr.

No.

                Particulars For the year

March 31, 2024 

For the year

March 31, 2023

For and on behalf of the Board of Directors

Sd/-

Anup Rau

Managing Director and Chief Executive Oficer

Notes: 1) This disclosure is made in accordance with and as per the definition given in IRDAI Circular No. IRDAI/F&A/CIR/MISC/256/09/2021 dated September 30th 2021.
2) The financial statements of the Company were audited by the joint statutory auditors of the Company.
3) The Audited financial statements have been reviewed by the Audit Committee and approved by the Board of Directors at their meeting held on May 8th, 2024 respectively.
4) Previous year figures have been regrouped wherever necessary to make them comparable with those of the current year.

Trade Logo displayed above belongs to M/S Assicurazioni Generali – Societa Per Azioni and used by Future Generali India Insurance Co Ltd. under license.

(` in Lakhs)(` in Lakhs)

Insurance is the subject matter of solicitation.

For the year ended

March 31, 2023

For the year ended

March 31, 2024
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general.futuregenerali.in1800-220-233, 1860-500-3333, 022-6783 7800

Future Generali India Insurance Company Limited
(IRDAI Regn. No. 132 • CIN: U66030MH2006PLC165287)

Registered Ofice & Corporate Ofice: Unit 801 and 802, 8th loor, Tower C, Embassy 247 Park, L.B.S. Marg, Vikhroli (W), Mumbai - 400 083.

AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2024

FORM NL-3-B-BS
Balance Sheet as at March 31, 2024

FORM NL-2-B-PL
Profit and Loss Account for the year ended
March 31, 2024

FORM NL-20

Analytical Ratios

Sr.

No.
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 3.33 

10%
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17%

29%

40%

72%

76%

106%

2%

 1.36 

 (0.08)

3%

 0.11 

4%

9%

 2.26 

0.37%

 -   
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 11.42 

 1.11 

 12.24 

10%

 3.38 

9%

63%

2%

31%

49%

66%

56%

107%

2%

 1.55 

 (0.10)

3%

 0.08 

4%

8%

 2.10 

0.43%

 -   

 0.18 

 37.15 

 37.15 

 1.17 
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23

24

Source of Funds

SHARE CAPITAL                                                NL-8  1,20,640.49   90,480.37

Share Application Money Pending Allotment        - -

Stock Options Outstanding      - -

Reserves and Surplus NL-10     27,000.54   43,829.45

Fair Value Change Account 

     Shareholders' Funds           (31.43)  304.69

     Policyholders' Funds           (10.30)  97.91

Borrowings NL-11    51,700.00 24,560.00

TOTAL    1,99,299.30 1,59,272.41

Application of Funds

Investments-Shareholders  NL-12     1,84,391.93   1,64,100.85

Investments-Policyholders    NL-12A      5,62,937.65   5,10,690.90

Loans NL-13   -     -   

Fixed Assets        NL-14     9,099.31   6,069.19

Deferred Tax Assets (Net)       2,154.06   2,133.31

Current Assets 

   Cash and Bank Balances NL-15            33,034.81   11,659.25

Advances and Other Assets NL-16          63,624.97   72,503.33

Sub-Total (A)         96,659.78   84,162.58

   Current Liabilities   NL-17       4,57,321.02   4,35,398.12

   Provisions  NL-18       1,98,622.41   1,72,486.31

Sub-Total (B)      6,55,943.43   6,07,884.42

Net Current Assets  (C) = (A - B)        (5,59,283.65)  (5,23,721.84)

Miscellaneous Expenditure

(to the extent not written off or adjusted) NL-19  -     -    

Debit balance in Profit and Loss Account       -     -    

TOTAL       1,99,299.30   1,59,272.41

      Particulars

As at

March 31,

2024

As at

March 31,

2023

Schedule 

Ref.

Form 

 Fire

   16,721.59 

 75.36 

 5,483.92 

 -   

 -   

 3.17 

 -   

 -   

22,284.04

 13,304.48 

 (2,604.62)

 6,966.99 

 -   

17,666.85 

 4,617.19

  -   

 4,617.19 

 -   

 -   

4,617.19 

Particulars For the year ended 
March 31, 2024

Sr.

No.

1 Premiums earned (Net)

2 Proit/(Loss) on sale/redemption of Investments

3 Interest, Dividend & Rent - Gross 

4 Others 

(a)Other Income     

     (i)Miscellaneous Income

(b) Contribution from Shareholders Fund

          (i)Towards Excess Expenses of Management

TOTAL (A)

6 Claims Incurred (Net)

7 Commission

8 Operating Expenses related to Insurance Business

9 Premium Deiciency

 TOTAL (B)

10 Operating Profit/(Loss) C= (A - B)

11 Appropriations 

Transfer to Shareholders' Funds

Transfer to Catastrophe Reserve 

Transfer to Other Reserves

TOTAL (C)

For the year ended 
March 31, 2023

For the year ended 
March 31, 2024

For the year ended 
March 31, 2023

Marine

For the year ended 
March 31, 2024

For the year ended 
March 31, 2023

For the year ended 
March 31, 2023

For the year ended 
March 31, 2024

Miscellaneous Total

  15,927.18 

 93.57 

 4,393.41 

 -   

 -   

 13.48 

 -   

 -   

20,427.64

 5,785.56 

 (3,878.91)

 10,228.71 

 -   

12,135.36 

 8,292.28

 -   

 8,292.28 

 -   

 -   

8,292.28

  8,042.11 

 13.69 

 861.57 

 -   

 -   

 1.50 

 -   

 -   

8,918.87 

 4,395.82 

 1,763.35 

 1,256.65 

 -   

7,415.82 

 1,503.05

 -   

 1,503.05 

 -   

 -   

1,503.05

   7,440.44 

 18.57 

 788.78 

 -   

 -   

 7.15 

 -   

 644.26 

8,899.20 

 6,442.18 

 1,027.26 

 2,337.56 

 -   

9,807.00 

 (907.80)

 -   

 (907.80)

 -   

 -   

(907.80)

  3,09,057.86 

 505.86 

 31,955.31 

 -   

 -   

 92.62 

 -   

 -   

3,41,611.65 

 2,22,156.66 

 63,118.08 

 51,829.90 

 -   

3,37,104.64 

 4,507.01

 -   

4,507.01 

 -   

 -   

4,507.01

  2,50,562.95 

 667.55 

 28,432.27 

 -   

 -   

 259.88 

 -   

 14,945.90 

2,94,868.55

 1,68,306.34 

 9,536.26 

 1,00,536.68 

 -   

2,78,379.28 

 16,489.28

 -   

 16,489.28 

 -   

 -   

16,489.28

  3,33,821.56 

 594.90 

 38,300.80 

 -   

 -   

 97.29 

 -   

 -   

3,72,814.55 

 2,39,856.96 

 62,276.81 

 60,053.55 

 -   

3,62,187.32 

 10,627.23

 -   

 10,627.23 

 -   

 -   

10,627.23 

   2,73,930.57 

 779.68 

 33,614.46 

 -   

 -   

 280.50 

 -   

 15,590.16 

 3,24,195.37

 1,80,534.09 

 6,684.62 

 1,13,102.95 

 -   

3,00,321.66 

 23,873.71

 -   

 23,873.71 

 -   

 -   

23,873.71

(` in Lakhs)FORM NL-1-B-RA Revenue Account for the year ended March 31, 2024
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Notes :
1. SITI Networks Limited (�the Company� or �the Holding Company�), its subsidiaries (collectively referred to as �the Group�), its associates and joint ventures  predominantly operate in a single business segment of cable and broadband distribution only in India. The aforesaid is in line with the way operating results are

reviewed and viewed by the chief operating decision maker(s) and hence, there are no additional disclosures required to be furnished in terms of Indian Accounting Standard 108 - Operating Segments.
2. The Company is undergoing Corporate Insolvency Resolution Process (CIRP) pursuant to order dated 22 February 2023 (�Admission Order�) passed by Hon�ble National Company Law Tribunal (�NCLT�), Mumbai, under the provisions of Insolvency and Bankruptcy Code, 2016 (�Code�/ �IBC�). By the Admission Order,

Mr. Rohit Mehra was appointed as the interim Resolution Professional of the Company. The Admission Order was challenged by one of the Directors (powers suspended) of the Company before the Hon�ble National Company Law Appellate Tribunal (�NCLAT�) in an Appeal. By order dated 7 March 2023 (�Stay Order�),
the Hon�ble NCLAT issued notice in the Appeal and passed an interim order staying the operation of the Admission Order. Pursuant to the Stay Order, the control and management of the Company was handed back to the Directors (powers suspended) of the Company by the Interim Resolution Professional. By order
dated 10 August 2023, the Hon�ble NCLAT dismissed the Appeal, along with all interim applications (�NCLAT Final Order�) and upheld the Admission Order reinstating the CIRP of the Company. Mr. Rohit Mehra was subsequently confirmed as the Resolution Professional of the Company by the committee of creditors.
Further, a moratorium in terms of Section 14 of the IBC is in force with respect to the affairs of the Company during its ongoing CIRP.The Resolution Professional has filed an application to NCLT Mumbai seeking clarification with respect to the treatment of liabilities arising during the Stay Period i.e., from 7 March
2023 to 10 August 2023 and cut-off date for certain activities. In relation to the clarification seeked, multiple broadcasters have also filed applications with NCLT, Mumbai for release of costs by the Resolution Professional related to the services provided during the Stay Period . Applications have been filed by broadcasters
before NCLT for payment of their fee during moratorium. These applications are pending adjudication

3. The standalone and consolidated financial results for the quarter and nine months ended 31 December 2023 have been prepared and signed by the Chief Executive Officer and the Resolution Professional (RP) while exercising the powers of Board of Directors of the Company which has been conferred upon him in
terms of the provisions of Section 17 of the Insolvency and Bankruptcy Code 2016.

4. The above results have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standards prescribed under Section 133 of the Companies Act, 2013 and as per the presentation requirements of SEBI Circular CIR/CFD/FAC/62/2016 dated 05 July 2016 and other
accounting principles generally accepted in India.

5. The Statutory Auditors have expressed disclaimer of conclusion in the limited review report in respect of the standalone and consolidated financial results for the quarter and nine months ended 31 December 2023.
6. The Company has incurred a net loss (including other comprehensive income) of ̀   608.88 million and ̀   2,156.95 million during the quarter and Nine months ended 31 December 2023 respectively, and as of that date, the Company�s accumulated losses amount to ̀   28,579.78 million resulting in a negative net worth

of ̀   11,644.44 million and its current liabilities exceeded its current assets by `  17,185.19 million resulting in negative working capital.Further, the Group has incurred a net loss of (including other comprehensive income) ̀   727.58 million and ̀   2,535.49 million during the quarter and nine months ended 31 December
2023 respectively, and as of that date, the Group�s accumulated losses amount to ̀   27,050.26 million resulting in a negative net worth of ̀   10,114.95 million and its current liabilities exceeded its current assets by  ̀ 16,687.48 million resulting in negative working capital.Accordingly, there exists a material uncertainty
about the Company�s/ Group�s ability to continue as a going concern since the future of the Company/ Group is dependent upon the successful implementation of the Resolution plan. Since the CIRP is currently in progress, as per the Code, it is required that the Company be managed as a going concern during the
CIRP period. The standalone and consolidated financial information has been prepared assuming going concern basis of accounting, although there exists material uncertainty about the Company�s/ Group�s ability to continue as going concern since the same is dependent upon the successful implementation of a
resolution plan approved by NCLT.

7. Pursuant to the commencement of CIRP of the Company under Insolvency and Bankruptcy Code, 2016, the Resolution Professional has began to receive claims from financial creditors, operational creditors, employees and other creditors as on 22 February 2023 and if any changes/updates which have happended during
the stay period on CIRP upto 10 August 2023. The financial creditors have submitted claims amounting to ̀   12,060.33 million as on 10 August 2023, out of which ̀   11,292.65 million have been admitted by the Resolution Professional.The operational creditos, employees and other creditors have submitted claims amounting
to ̀   31,120.57  million as on 10 August 2023, out of which ̀   7,005.65 million have been admitted by the Resolution Professional.

8. Pursuant to the commencement of CIRP of the Company under Insolvency and Bankruptcy Code, 2016, certain information including the minutes of meetings of the Committe of Creditors (�CoC�) held on various dates, ongoing litigations in NCLT including the one pertaining to the treatment of claims/liabilities/obligations
arising during the period of stay obtained by one of the Directors (powers suspended) of the Company before NCLAT upto the date of dismissal of such appeal, i.e., 07 March 2023 upto 10 August 2023, and the outcome of certain procedures carried out as a part of the CIRP are confidential in nature and could not
be shared with anyone other than the member of CoC members and Hon�ble NCLT.However, the stock exchanges have been informed about  the convening of the meeting of the committee of creditors and the same was released by them as public anouncement.

9. During the nine months ended 31 December 2023, the bank and financial institutions exercising their rights under various facility agreements have received an amount of ̀   1,230.00 million from the Company�s bank account against the borrowings which have been classified as non-performing asset (NPA). Due to
non-availability of confirmations from certain lenders, the Company has adjusted such amounts, with the liability for �Principal Outstanding� on borrowings in the books of accounts.In connection with the above appropriation, Asset Reconstruction Company (India) Limited, one of the financial creditors of the Company,
has filed an application with NCLT, Mumbai seeking directions that moratorium was in force during the stay period (i.e., from 7 March 2023 to 10 August 2023) and directions against certain creditors to refund the amount appropriated  byto them during the Stay Period.

10. As on 31 December 2023, the Company and some of its subsidiaries have defaulted in repayment of bank loans and accounts have been classified as Non-Performing Assets (NPA) by the lenders under the Consortium. The Company/ subsidiaries have not provided for additional and penal interest as part of finance
cost in terms with conditions put forth in arrangements entered into between the banks & financial institutions with the Company and in accordance with the requirements of Ind AS 109, Financial Instruments.

11. Exceptional items in the standalone financial results include the following:a) During the quarter and nine months ended 31 December  2023, dimunition in the value of investments in subsidiaries amounting to nil and  ̀   53.20 million was booked.b) During the year ended 31 March 2023, dimunition in the value of investments
in subsidiaries amounting to ̀   346.20 million was booked.The total impact of 11 (a) and (b) above on the standalone financial results for nine months ended 31 December 2023 amounts to ̀    53.20 million and for year ended 31 March 2023 amounts to ̀   346.20 million. However there was no exceptional items in quarter
ended 31 December 2023 and quarter ended 31 December 2023 and nine months ended 31 December 2022.

12. Exceptional items in the consolidated financial results include the following:a) During the year ended 31 March 2023, provision of expected credit loss on old balances, in respect of one subsidiary, amounting to ̀   19.80 million was booked as well as old advances written off, in respect of two subsidiaries, amounting
to ̀   60.71 million.The total impact of 12 (a) above on the consolidated financial results for the quarter ended 31 December 2023, quarter ended 30 September 23 and quarter ended 31 December 2022 and nine months ended 31 December 2023 and 2022 and year ended 31 March 2023 amounts to ̀   Nil million, ̀   Nil
million, ̀   Nil million, ̀   Nil million, ̀   Nil million and ̀   80.51 million  respectively.

13. For the quarter ended 31 December 2023, for quarter and nine months ended 31 December 2023, for quarter and nine months ended 31 December 2022 and for year ended 31 March 2023, the �Subscription income� included in the �Revenue from operations� in these financial results, inter alia, includes the amounts
payable to the broadcasters towards their share in relation to the pay channels subscribed by the customers. The aforementioned corresponding amounts (i.e. Broadcaster�s share) has also been presented as an expense in these financial results. The said amounts are  ̀   716.30 million,`  759.57 million, ̀   858.74
million, ̀   2,374.79 million,  ̀   2,489.24 million and ̀   3,284.54 million for quarter ended 31 December 2023, for quarter and nine months ended 31 December 2023, for quarter and nine months ended 31 December 2022 and for year ended 31 March 2023 respectively in the standalone financial results and ̀   1,929.24
million,   ̀   1,960.68 million, ̀   1,892.68 million, ̀   5,977.60 million,  ̀   5,549.42 million and ̀   7,387.76 million for quarter ended 31 December 2023, for quarter and nine months ended 31 December 2023, for quarter and nine months ended 31 December 2022 and for year ended 31 March 2023 respectively in the consolidated
financial results.Had these expenses been disclosed on net basis, the �Revenue from operations� and the �Pay channel, carriage sharing and related costs� each would have been lower by  ̀   716.30 million, ̀   759.57 million, ̀   858.74 million, ̀   2,374.79 million,  ̀   2,489.24 million and ̀   3,284.54 million for quarter
ended 31 December 2023, for quarter and nine months ended 31 December 2023, for quarter and nine months ended 31 December 2022 and for year ended 31 March 2023 respectively in the standalone financial results and ̀   1,929.24 million,   ̀   1,960.68 million, ̀   1,892.68 million, ̀   5,977.59 million,  ̀   5,549.42
million and ̀   7,387.76 million for quarter ended 31 December 2023, for quarter and nine months ended 31 December 2023, for quarter and nine months ended 31 December 2022 and for year ended 31 March 2023 respectively in the consolidated financial results. However, there would not have been any impact on
the net loss for the respective quarters and year ended in both the standalone and consolidated financial results.

14. The consolidated financial results includes the interim financial results of one subsidiary Siti Broadband Services Private Limited, which is undergoing Corporate Insolvency Resolution Process by an order dated 31 October 2023. The interim Financial results have been signed by the Board of Directors of the subsidiary
(Power Suspended) and have not been reviewed by their auditors or approved/signed by the Resolution Professional appointed for this subsidiary. The financial information of the subsidiary included in the consolidated financial statements of the Group reflect total assets of ̀   398.45 million as at 31 December 2023,
total revenues of ̀   133.44 million and ̀   407.72 million, total net loss after tax of ̀   36.03 million and ̀   109.05 million, and total comprehensive loss of ̀   35.78 million and ̀   108.64 million for the quarter and nine months ended on 31 December 2023 respectively.The balances pertaining to this subsidiary in the standalone
books of the Holding Company amount to balances receivable (net) of ̀   115.95 million (provision ̀ 115.95 million) and investments amounting to ̀   0.1 million as on 31 December 2023.

15. The consolidated financial results includes the interim financial results of one subsidiary Siti Jind Digital Media Communications Private Limited, which is undergoing Corporate Insolvency Resolution Process by an order dated 22 March 2024. The interim Financial results have been signed by the Board of Directors
of the subsidiary (power suspended) and have not been reviewed by their auditors, whose financial information included in the consolidated financial information of the Group reflects total assets of ̀   62.13 million as at 31 December 2023, total revenues of ̀   11.96 million and ̀   37.56 million, total net loss after tax of
`  4.93 million and ̀   19.27 million, and total comprehensive loss of  ̀ 4.93 million and ̀   19.27 million for the quarter and nine months ended on 31 December 2023 respectively.The balances pertaining to this subsidiary in the standalone books of the Holding Company amount to balances receivable (net) of ̀   31.74
million (provision ̀   31.74 million), and investments amounting to ̀   18.97 million as on 31 December 2023.

16. (a) IndusInd Bank Limited has filed application vide no 710 of 2022 under Recovery of Debt and Bankruptcy Act 1993 against the Company before Debt Recovery Tribunal (�DRT�), Lucknow for recovery of its outstanding loans of ̀   1,488.29 million on 05 August 2022. Pleadings have already been completed by the parties.
The DRT has disposed of application vide order dated 18th December 2023. Further, IDBI Bank Limited has filed application vide no 692 of 2022 under Recovery of Debt and Bankruptcy Act 1993 against the Company before Debt Recovery Tribunal, Delhi for recovery of its outstanding loans of ̀   1,639.22 million
on 28 November 2022. Pleadings have already been completed. The next date of hearing is fixed on 20th May 2024 before Registrar for exhibition of documents by the Respondent no 2 and 3 ZEEL and Essel Corporate LLP and further proceedings.

(b) The Company has filed a petition before the Telecom Disputes Settlement and Appellate Tribunal (�TDSAT�), New Delhi for restoration of signals of Zee Entertainment Enterprises Limited on the Company�s network. TDSAT has passed an interim order pursuant to which, the Company has agreed to deposit an
amount of ̀   400.00 million with The Registrar, TDSAT, New Delhi.  The next date of hearing is on 22nd July 2024  for filing rejoinder affidavit on behalf of the RP appointed by Hon�ble NCLT Mumbai and further proceedings. Following the approval from the Committee of Creditors of Siti Networks Limited, the
broadcasting of ZEEL channels in the Rest of India (ROI) region has resumed, effective from February 26, 2024

(c) The Company has filed a petition before Hon�ble Telecom Disputes Settlement and Appellate Tribunal (�TDSAT�) New Delhi from disconenction of channel signals of Star India Ltd on the Company�s network. TDSAT has passed an interim order pursuant to which the Company has agreed to deposit an amount
of ̀   140.00 million with The Registrar, TDSAT, New Delhi. The next date of hearing is on 28th May 2024 for filing fresh vakalatnama on behalf of IRP appointed by Hon�ble NCLT Mumbai and further proceedings.

(d) Aditya Birla Finance Limited (�ABFL�) had filed statment of claim on Siti Networks Ltd and Others before Sole Arbitrator Justice L. N Rao (Retd) Judge of Hon�ble Supreme Court of India after disposal 2 Petitions filed by ABFL against the Company before the Delhi High Court. Earlier, the company in compliance
with the order of Delhi High Court dated March 28, 2022 has deposited ̀   238 million with the Registry, Delhi High Court and has been adjusted against the net amount payable to Zee Entertainment Enterprises Limited (�ZEEL�). The Sole Arbitrator has passed an order placing some restrictions on the payments
to be made to ZEEL which shall be effective till the final disposal of the arbitral proceedings.  The above arrangement shall continue till the final disposal of the Arbitration Case. On 9 November 2023, the Sole Arbitrator has removed Siti Networks Limited from arrays of parties on the basis of submissions made
by the counsel of the Siti Networks Limited. As per last order, the Sole Arbitrator will pass an order on Amended Statement of Claim and thereafter he will give next date of hearing for further proceedings.

(e) Zee Entertainment Enterprises Limited (�ZEEL�) vide its letter dated 4 August 2023, informed the Company that it has discharged the liability of the Company towards IndusInd Bank Limited in which ZEEL has provided the Debt Service Reserve Account (�DSRA gaurantee�). As a result, ZEEL stands subrogated
in place of IndusInd vis a vis Company as per the applicable laws.Further, ZEEL has also executed a Settlement Agreement with Standard Chartered Bank (�SCB�) in regards to the outstanding dues to SCB by the Company. SCB has issued a No Dues Certificate dated 8 January 2024 confirming receipt of all
dues from ZEEL as per the Settlement Agreement. As a result, ZEEL stands subrogated in place of SCB vis a vis Company as per the applicable laws. The Resolution Professional has admitted the claims of ZEEL with regard to the dues of the Company to IndusInd Bank and SCB. However, since ZEEL is a related
party of the Company, ZEEL is not a member of the committee of creditors. An application has been filed by ZEEL before NCLT, Mumbai regarding its non-inclusion in the CoC and the same is pending.

(f) A petition filed by Axis Bank against the Company U/s 7 of IBC  for non-payment of loan amount of Rs. 2,322.59 million before NCLT Mumbai, has been dismissed by the NCLT, Mumbai, vide its order dated 25 August 2023, on the ground of non-maintainable as having become infructuous due to admission of the
Company under CIRP by the NCLT, Mumbai vide its order dated February 22, 2023 considering the petition filed by IndusInd Bank against the Company.

(g) A vendor  has filed an application against one of the subsidiary, Siti Vision Digital Media Private Limited, under section 7 of the Insolvency and Bankruptcy Code, 2016 before NCLT, Delhi for initiation of CIRP on the ground that the Company has defaulted in making payments. The petition was dismissed by NCLT
vide its order dated 8 June 2023. The vendor has filed an appeal against the order with NCLAT, Delhi. Further, subsidiary has filed a counter appeal against the vendor for which notices for further proceeding are yet to be issued on Siti Vision Digital Media Private Limited.

17. Previous period figures have been re-grouped / reclassified wherever necessary to conform to current period�s classification.

Total Income from Operations 3,226.61 3,121.15 3,354.59 9,567.52 10,078.02 13,453.49 1,032.39 941.77 1,290.09 3,147.44 3,961.77 5,311.51

Net Profit / (Loss) for the period

(before Tax, Exceptional and/or Extraordinary items) (713.35) (849.87) (680.05) (2,548.60) (2,119.66) (3,062.73) (609.43) (711.54) (648.18) (2,105.39) (1,939.09) (2,642.63)

Net Profit / (Loss) for the period before Tax

(after Exceptional and/or Extraordinary items) (713.35) (849.87) (680.05) (2,548.60) (2,119.66) (3,143.24) (609.43) (711.54) (648.18) (2,158.59) (1,939.09) (2,988.83)

Net Profit / (Loss) for the period after Tax

(after Exceptional and/or Extraordinary items) (728.99) (839.64) (689.90) (2,539.72) (2,144.56) (3,154.40) (609.43) (711.54) (648.18) (2,158.59) (1,939.09) (2,988.83)

Total Comprehensive Income for the period

(Comprising Profit/(Loss) for the period (after Tax) and

other Comprehensive Income (after Tax) (727.58) (838.24) (689.10) (2,535.49) (2,142.16) (3,145.61) (608.88) (710.99) (647.95) (2,156.95) (1,938.41) (2,986.64)

Paid Up Equity Share Capital (Face value of Re.1/- per share) 872.05 872.05 872.05 872.05 872.05 872.05 872.05 872.05 872.05 872.05 872.05 872.05

Earning Per Share (before Extraordinary Items) (of Rs.1/- each)

Basic and Diluted (Rs) (not annualised) (0.84) (0.96) (0.79) (2.91) (2.46) (3.62) (0.70) (0.82) (0.74) (2.48) (2.22) (3.43)

Earning Per Share (after Extraordinary Items) (of Rs.1/- each)

Basic and Diluted (Rs) (not annualised) (0.84) (0.96) (0.79) (2.91) (2.46) (3.62) (0.70) (0.82) (0.74) (2.48) (2.22) (3.43)

SITI NETWORKS LIMITED
Regd. Office: Unit No. 38, 1st Floor, Madhu Industrial Estate, Pandurang Budhkar Marg, Worli, Mumbai 400013

Tel.: +91 22 43605555   Email:- csandlegal@siti.esselgroup.com    CIN:- L64200MH2006PLC160733   Website : www.sitinetworks.com

EXTRACT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31,2023 (` / million)

Particulars

Quarter
ended

31.12.2022
(Unaudited)

Quarter
ended

31.12.2023
(Unaudited)

Quarter
ended

30.09.2023
(Unaudited)

Financial
Year ended
31.03.2023
(Audited)

Nine Months
ended

31.12.2023
(Unaudited)

Nine Months
ended

31.12.2022
(Unaudited)

Financial
Year ended
31.03.2023
(Audited)

Nine Months
ended

31.12.2022
(Unaudited)

Consolidated Financial Results Standalone Financial Results

Quarter
ended

31.12.2022
(Unaudited)

Nine Months
ended

31.12.2023
(Unaudited)

Quarter
ended

31.12.2023
(Unaudited)

Quarter
ended

30.09.2023
(Unaudited)

For Siti Networks Limited
Sd/-

Suresh Kumar
Company Secretary
(M.No.ACS 14390)

Place : Noida

Date : 10 May, 2024

Sd/-

Authorized O�cer

INDIABULLS HOUSING FINANCE LIMITED

POSSESSION NOTICE

(for immovable property)

Whereas,

The undersigned being the Authorized O�cer of INDIABULLS HOUSING 

FINANCE LIMITED (CIN:L65922DL2005PLC136029) under the Securitisation

and Reconstruction of Financial Assets and Enforcement of Security Interest Act,

2002 and in exercise of powers conferred under Section 13 (12) read with Rule 3

of the Security Interest (Enforcement) Rules, 2002 issued Demand Notice dated

04.01.2024 calling upon the Borrower(s) GOPAL KUMAR JHA AND JULI KUMARI 

to repay the amount mentioned in the Notice being Rs.40,19,647.95 (Rupees 

Forty Lakh Nineteen Thousand Six Hundred Forty Seven and Paise Ninety 

Five Only) against Loan Account No. HHLDMT00473387 as on 19.12.2023 and 

interest thereon within 60 days from the date of receipt of the said Notice.

The Borrower (s) having failed to repay the amount, Notice is hereby given

to the Borrower (s) and the public in general that the undersigned has taken

Symbolic possession of the property described herein below in exercise of powers

conferred on him under Sub-Section (4) of Section 13 of the Act read with Rule 8 of

theSecurity Interest (Enforcement) Rules, 2002 on 09.05.2024

The Borrower in particular and the public in general is hereby cautioned

not to deal with the property and any dealings with the property will be

subject to the charge of the INDIABULLS HOUSING FINANCE LIMITED for 

an amount of Rs.40,19,647.95 (Rupees Forty Lakh Nineteen Thousand Six 

Hundred Forty Seven and Paise Ninety Five Only)    as on 19.12.2023       and interest 

thereon.

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.

DESCRIPTION OF THE IMMOVABLE PROPERTY

FLAT NO. 2004 HAVING SUPER AREA 930 SQUARE FEET ON 20TH FLOOR, 

TOWER CV-9 IN THE PROJECT KNOWN AS SUPERTECH CAPETOWN 

SITUATED AT PLOT NO. GH-01/A, SECTOR 74, GAUTAM BUDDHA NAGAR, 

NOIDA-201301, UTTAR PRADESH.

Date  : 09.05.2024

Place : NOIDA

Sd/-

Authorized O�cer

INDIABULLS HOUSING FINANCE LIMITED

POSSESSION NOTICE

(for immovable property)

Whereas,

The undersigned being the Authorized O�cer of INDIABULLS HOUSING 

FINANCE LIMITED (CIN:L65922DL2005PLC136029) under the Securitisation and

Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002

and in exercise of powers conferred under Section 13 (12) read with Rule 3 of

the Security Interest (Enforcement) Rules, 2002 issued Demand Notice dated

28.12.2023 calling upon the Borrower(s) TARANDEEP SINGH AND ASHNEET 

SUKHIJA to repay the amount mentioned in the Notice being Rs.61,63,473.28 

(Rupees Sixty One Lakh Sixty Three Thousand Four Hundred Seventy Three 

and Paise Twenty Eight Only) against Loan Account No. HHLNOD00241584 as 

on 20.12.2023 and interest thereon within 60 days from the date of receipt of the

said Notice.

The Borrower (s) having failed to repay the amount, Notice is hereby given

to the Borrower (s) and the public in general that the undersigned has taken

Symbolic possession of the property described herein below in exercise of powers

conferred on him under Sub-Section (4) of Section 13 of the Act read with Rule 8 of

theSecurity Interest (Enforcement) Rules, 2002 on 09.05.2024

The Borrower in particular and the public in general is hereby cautioned not to

deal with the property and any dealings with the property will be subject to the

charge of the INDIABULLS HOUSING FINANCE LIMITED for an amount 

of Rs.61,63,473.28 (Rupees Sixty One Lakh Sixty Three Thousand Four 

Hundred Seventy Three and Paise Twenty Eight Only)  as on 20.12.2023 

and interest thereon.

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.

DESCRIPTION OF THE IMMOVABLE PROPERTY

FLAT NO. 707 HAVING SUPER AREA 930 SQUARE FEET ON 7TH FLOOR, 

BLOCK CV9, IN THE PROJECT KNOWN AS “CAPE TOWN” SITUATED AT 

PLOT NO. GH-01/A, SECTOR 74, NOIDA-201305, UTTAR PRADESH.

Date  : 09.05.2024

Place : NOIDA

UCO Bank;wdks cSad
¼lEeku vkids s fo'okl dk½ (Honours Your Trust)
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Sd/-

Authorized O�cer

INDIABULLS HOUSING FINANCE LIMITED

POSSESSION NOTICE

(for immovable property)

Whereas,

The undersigned being the Authorized O�cer of INDIABULLS HOUSING 

FINANCE LIMITED (CIN:L65922DL2005PLC136029) under the Securitisation

and Reconstruction of Financial Assets and Enforcement of Security Interest Act,

2002 and in exercise of powers conferred under Section 13 (12) read with Rule 3

of the Security Interest (Enforcement) Rules, 2002 issued Demand Notice dated

07.02.2024 calling upon the Borrower(s) BINOD KUMAR SHARMA AND SAVITA

to repay the amount mentioned in the Notice being Rs. 14,40,767.68/- (Rupees 

Fourteen Lakh Forty Thousand Seven  Hundred Sixty Seven And Paise Sixty 

Eight Only) against Loan Account No. HHLDCP00154318 as on 07.02.2024 and 

interest thereon within 60 days from the date of receipt of the said Notice.

The Borrower (s) having failed to repay the amount, Notice is hereby given

to the Borrower (s) and the public in general that the undersigned has taken

Symbolic possession of the property described herein below in exercise of powers

conferred on him under Sub-Section (4) of Section 13 of the Act read with Rule 8 of

theSecurity Interest (Enforcement) Rules, 2002 on 09.05.2024

The Borrower in particular and the public in general is hereby cautioned

not to deal with the property and any dealings with the property will be

subject to the charge of the INDIABULLS HOUSING FINANCE LIMITED for 

an amount of Rs. 14,40,767.68/- (Rupees Fourteen Lakh Forty Thousand 

Seven  Hundred Sixty Seven And Paise Sixty Eight Only) as on 07.02.2024 

and interest thereon.

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.

DESCRIPTION OF THE IMMOVABLE PROPERTY

UNIT NO 1104,  HAVING AREA OF 840 SQ. FT., ON THE  11TH FLOOR, 

BLOCK -B25,  IN THE PROJECT CALLED “  ECO VILLAGE-3”,   SITUATED 

AT PLOT NO-GH-06, SECTOR-16B, GREATER  NOIDA, GAUTAM BUDDHA

NAGAR-201308, UTTAR PRADESH, WITH ONE COVERED CAR PARKING.

Date  : 09.05.2024

Place : GAUTAM BUDDHA NAGAR

Sd/-

Authorized O�cer

INDIABULLS HOUSING FINANCE LIMITED

POSSESSION NOTICE

(for immovable property)

Whereas,

The undersigned being the Authorized O�cer of INDIABULLS HOUSING 

FINANCE LIMITED (CIN:L65922DL2005PLC136029) under the Securitisation

and Reconstruction of Financial Assets and Enforcement of Security Interest Act,

2002 and in exercise of powers conferred under Section 13 (12) read with Rule 3

of the Security Interest (Enforcement) Rules, 2002 issued Demand Notice dated

27.12.2023 calling upon the Borrower(s) RITIKA DIWAN AND SATYAM GAIND to 

repay the amount mentioned in the Notice being Rs.61,74,273.84 (Rupees Sixty 

One Lakh Seventy Four Thousand Two Hundred Seventy Three and Paise 

Eighty Four Only) against LoanAccount No. HHLDCP00227297 as on 20.12.2023 

and interest thereon within 60 days from the date of receipt of the said Notice.

The Borrower (s) having failed to repay the amount, Notice is hereby given

to the Borrower (s) and the public in general that the undersigned has taken

Symbolic possession of the property described herein below in exercise of powers

conferred on him under Sub-Section (4) of Section 13 of the Act read with Rule 8 of

theSecurity Interest (Enforcement) Rules, 2002 on 09.05.2024

The Borrower in particular and the public in general is hereby cautioned

not to deal with the property and any dealings with the property will be

subject to the charge of the INDIABULLS HOUSING FINANCE LIMITED for an 

amount of Rs.61,74,273.84 (Rupees Sixty One Lakh Seventy Four Thousand 

Two Hundred Seventy Three and Paise Eighty Four Only) as on 20.12.2023 

and interest thereon.

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.

DESCRIPTION OF THE IMMOVABLE PROPERTY

FLAT NO. 1004 HAVING SUPER AREA 1082 SQUARE FEET ON 10TH 

FLOOR, TOWER-CB4 IN THE PROJECT KNOWN AS “CAPETOWN” 

SITUATED AT PLOT NO. GH-01/A, SECTOR-74, GAUTAM BUDDHA NAGAR, 

NOIDA – 201301, UTTAR PRADESH.

Date  : 09.05.2024

Place : GAUTAM BUDDHA NAGAR
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R.C.No. 339/2014 Dated: 15.04.2024
PEGASUS ARC PVT LTD. Vs M/s HALL EX APPLIED POWER PVT LTD.

As per my order dated 15.04.2024 the under mentioned property will be sold by public e-auction sale on 13.06.2024 in the
said Recovery Certificate:-
The auction sale will be "online e-Auctioning" through website https://drt.auctiontiger.net
Date and Time of Auction: 13.06.2024 between 11.00 am to 12.00 noon (With extensions of 5 minutes duration after 12
noon, if required)

DESCRIPTION OF PROPERTY

TERMS AND CONDITION
1. The auction sale will be "online through e-auction" through website portal: https://drt.auctiontiger.net
2. The EMD shall be paid either through Demand Draft/Pay Order in favour of the "Recovery Officer-I, DRT-II, Delhi-A/c
R.C.No. 339/2014" or through NEFT/RTGS to the following account-Pegasus Group Three trust-III and Mumbai Fort Branch,
Mumbai Samachar Marg, Post Box No. 282, Mumbai-400001, RTGS Detail: IFSC Code IDIB000F523, Earnest Money
Deposit A/c No. 50172747022. The said Demand Draft/Pay Order or original Proof of payment through NEFT/RTGS qua
EMD, alongwith self-attested copy of identity (voter I-card/driving license/passport), which should contain the address for
further communication and self-attested copy of PAN card, must reach the office of the Recovery Officer-I,
DRT-II, Delhi latest by 11.06.2024 before 5.00 PM. the EMD or original proof of EMD received thereafter shall not be
considered.
3. The envelope containing EMD or original proof of payment of EMD through NEFT/RTGS, along with details of thesender,
i.e. address, e-mail ID and mobile number, etc., should be super-scribed "RC No. 339/2014",
4. The property is being sold on "as is where is and as is what is basis".
5. the bidders are advised to go through the portal https://drt.auctiontiger.net for detailed terms and conditions for e-auc-
tionsale before submitting their bids and taking part in the e-auction sale proceedings and/or contact Sh.Ramakant Pandey,
senior Manager, Mob: 9087788888, E-mail id . ramakant@pegasus-arc.com
6. Prospective bidders are required to register themselves with the portal and obtain login ID and Password well in advance,
which is mandatory for bidding in the above e-auction, fromM/s E-Procurement Technologies Pvt. Ltd. A-801, Wall Street
II, Opp. Orient Club, nearby Gujarat College, Ellis Bridge, Ahmedabad-380006. Tel No. 9265562821/18/079-
68135476/451/408/407, e-mail: support@auctiontiger.com Contact Persons: Sh. Ram Sharma Mob No: 8000023297,
email: ramprasad@auctiontiger.nie.
7. The inhterested bidders may avail online training on e-auction from M/s E-Procurement Technologies Pvt. Ltd. A-801,
Wall Street II, Opp. Orient Club, nearby Gujarat College, Ellis Bridge, Ahmedabad-380006, Tel No. 9265562821/18/079-
68135476/451/408/407, e-mail- support@auctiontiger.com Contact Persons: Sh. Ram Sharma Mob No. 8000023297,
email: ramprasad@auctiontiger.net.
8. The prospective buyer may inspect the site on 05.06.2024 and 06.06.2024 from 10.30 AM to 04.00 PM
9. Only those bidders holding valid user ID & Password and confirmed payment of EMD through demand draft/pay order or
NEFT/RTGS shall be eligible to participate in on line e-auction.
10. The interested bidders, who have submitted their bids not below the reserve price by 11.06.2024, shall be eligible to par-
ticipate in the e-auction to be held from 11.00 AM to 12.00 Noon on 13.06.2024 Incase bid is placed in the last 5 minutes
of the closing time of the auction, the closing time will automatically get extended for 5 minutes.
11. The bidders shall improve their offer in multiples of Rs. 1,00,000/- (Rupees One Lac Only) in respect of property.
12. The unsuccessful bidder shall take the EMD directly from the Office of Recovery Officedr-I, DRT-II, Delhi/CH, I.e.,
Pegasus, immediately on closure of the e-auction sale proceedings.
13. the Successful/highest bidder shall have to prepare and deposit Demand Draft/Pay Order for 25% of the Bid/sale amount
favoring Recovery Officer-I, DRT-II, Delhi, A/C R.C.No. 339/2014 within 24 hours after close of e-auction and after adjusting
the EMDand send/deposit the same in the office of the Recovery Officer-I, DRT-II, Delhi so as to reach within 24 hours from
the close of e-auction, failing which the EMD shall be forfeited.
14. The successful/highest bidder shall deposit, through Deman Draft/Pay Order favoring Recovery Officer-I, DRT-II, Delhi,
A/c R.C.No. 339/2014, the balance 75% of the sale proceeds before the Recovery Officer-I, DRT-II, Delhi on or before 15 th
day from the date of auction of the property, exclusive of such day, or if the 15th day be Sunday or other holiday, then on the
first office day after the 15th day alongwith the poundage fee other holiday, then on the first office day after the 15th day
alongwith the poundage fee @ 2% upto Rs. 1,000 and @ 1% on the excess of such gross amount over Rs. 1000/- in favour
of Registrar, DRT-II delhi. (In case of deposit of balance amount of 75% through post the same should reach the Recovery
Officer as above). In case of default of payment within the prescribed period, the property shall be re-sold, after the issue of
fresh proclamation of sale. The deposit, after defraying the expenses of the sale, may, if the undersigned thinks fit, be forfeited
to the Government and the defaulting purchaser shall forfeit all claims to the property or to any part of the sum for which it
may subsequently be sold.
15. The successful/highest bidder shall be at liberty to comply with the provisions of Section 194-IA of the Income Tax Act
for paying the applicable TDS on the auction amount proposed to be deposited before this Forum. In such an event, the
successful/highest bidder must produce the proof of having deposited the said amount before this Forum while paying the
balance sale proceeds.
16. In case of default of payment within the prescribed period, the properties shall be re-sold, after the issue of fresh procla-
mation of sale. The deposit, after defraying the expenses of the sale, may, if the undersignede thinks fit, be forfeited to the
Government and the defaulting purchaser shall forfeit all claims to the properties or to any part of the sum for which it may
subsequently be sold.
17. CHFI/CH Bank is directed to serve the Sale proclamation on CDs through dasti, speed post, courier and by affixation at
the conspicous part of the property and by beat of drum in its vicinity and a copy of the same be place on the notice board
of the Tribunal.
18. Sale proclamation be also published in the newspapers in english as well as in vernacular language, having adequately
wide circulation in the area.
19. CHFI/CH Bank is directed to confirm the publication of advertisement in the Newspapers and original proofs of the pub-
lication be filed before next date of hearing.
20. The undersigned reserves the right to accept any or reject all bids, if not found acceptable or to postpone the auction at
any time without assigning any reason whatsoever and his decesion in this regard shall be final.
Matter be listed on 21.05.2024 for filing affidavit of service of E-auction sale notice with proofs of service (including track
results qua speed post and courier) and dasti, original proofs of publication in newspapers and wider publicity including
website for the purpose of e-auction.

OFFICE OF THE RECOVERY OFFICER-I
DEBTS RECOVERY TRIBUNAL-II, DELHI

4th Floor, Jeevan Tara Building Parliament Street New Delhi-110001

SALE PROCLAMATION NOTICE
Rc. No. 339/2014

M/s Pegasus Asset Reconstruction Pvt, Ltd. Vs Hallex Applied Power Pvt Ltd.
PROCLAMATION OF SALE UNDER RULE 52(2) OF SECOND SCHEDULE TO THE INCOME TAX ACT,1961 READ

WITH THE RECOVERY OF DEBTS DUE TO BANK AND FINANCIAL INSTITUTIONS ACT,1993
CD#1 Hallex Applied Power Pvt Ltd. Regd office at: A-49,Engine House Mohan Coop Indl.Estate mathura Road,New

Delhi-110044
CD#2 Asian Power Control Ltd. Regd.Office At: 96,Arcadia.Nariman Point, Mumbai-400021.
CD#3 Hallex Engineering & Infrastructure.Regd office at: A-49,Engine House Mohan Coop Indl.Estate mathura Road,

New Delhi-110044
CD#4 Shri Manish Mohan Mukkar, S/o Shri Mohan Mukkar R/o AA/8,Shiv VAtika, Ansal Villa-Satbari, Chhaterpur,New

Delhi-110030.
1.Whereas Recovery Certificate No.339/2014 in OANo.174/2011 dated 19.09.2014 drawnby the presiding Officer,Debts
Recovery Tribunal-II for the recovery of a sum Rs.16,31,45,540.00 (Rupees Sixteen Crores Thirty One Lacs Forty Five
Thousand Five Hundred and Forty Only) aganist the defendents along with interest 14.25% per annum from the Certificate
debtors together with the costs and charges as per recovery certificate from the date of institution of suit, (amount recoverable
is Rs.16,31,45,540/-(approx)).
2. And whereas the undersigned has ordered the sale of property mentioned in the schedule below in satisfaction of the
said Recovery Certificate
3. Notice is hereby given that in absence of any order of Postponement,the said property shall be sold by e-auction and
bidding shall take place through "Online Electronic Bidding" through the website https://www.bankeauctions.com on
13.06.2024 between 11 A.M to 12 Noon with extensions of 5 minutes duration after 12 noon,if required.
4. The Sale shall be of the property of the CD(s) above -named as mentioned in the schedule below and the liabilities
and claims attaching to the said property,so far as they have been ascertained,are those specified in the schedule
aganist each lot.
5. The property shall be put up for the sale as specified in the schedule.If the amount to be realized by sale is satisfied by
the sale of a portion of the property,the sale shall be immediately stopped with respect to the remainder.The sale will also
be stopped if,before aution is knocked down the arrears mentioned in the said certificate,interest costs(including cost of the
sale)are tendered to the officer conducting the sale or proof is given to his satisfaction that the amount of such certificate,
interest and cost have been paid to the undersigned.
6. No officer or the person,having any duty to perform in connection with sale, however,either directly or indirectly bid for,
acquire or attempt to acquire any interest in the property sold.
7. The sale shall be subject to the conditions prescribed in the second schedule to the Income Tax Act,1961 and the rules
made there under and to the following further conditions:-
7.1 The particulars specified in the annexed schedule have been stated to the best of the information of the undersigned,but
the undersigned shall not be answerable for any error,mis-statement or ommission in this proclamation
7.2 The reserve price below which the properties bearing no.(I) Flat no. I - 214, Ansal Classique Tower,Plot No.1,J.Block, Rajouri
Garden, New Delhi-110027; shall not be sold is Reserve Price: Rs.31,50,000/-(Thirty One Lakh Fifty Thousand Only) and
Earnest Money Deposit(EMD): Rs.3,15,000/-(Three Lakh Fifteen Thousand Only), in respect of the property mentioned at para(i).
7.3 The interested bidders,who have submitted their bids not below the reserve price,alongwith doucments including PAN
card,Identify proof,address proof,etc.,latest by 11.06.2024 before 5.00 PM in the office of the Recovery Officer-I,DRT-II,Delhi,
shall be eligible to participate in the e-auction to be held from 11.00 AM to 12.00 noon on 13.06.2024, In case bid is placed
in the last 5 minutes of the closing time of the aution,the closing time will automatically get extended for 5 minutes.
7.4 The bidder(s) shall improve their offer in multiples of Rs.1,00,000/-(rupees One Lac only) in respect of property.
7.5 The unsucessful bidder shall take the EMD directly from the Office of Recovery Officer-I,DRT-II,Delhi/CH,l.e.,Pegasus,
immediately on closure of the e-auction sale proceedings.
7.6 The successful/ highest bidder shall have to prepare and deposit Demand Draft/Pay Order for 25% of the bid/sale amount
favoring Recovery Officer-I,DRT-II,Delhi,A/c R.C. No.339/2014 within 24 hours after close of e-auction and after adjusting
the EMD and send/deposit the same in the office of the Recovery Officer-I,DRT-II,Delhi so as to reach within 24 hours from
the close of e-aution ,failing which the EMD shall be forfeited.
7.7 The succesful/ highest bidder shall deposit,through Demand Draft/Pay Order favoring Recovery Officer-I,DRT-II, Delhi,A/c
R.C N.o 339/2014, the balance 75% of the sale proceeds before the recovery Officer-I,DRT-II,Delhi on or before 15th day
from the date of aution of the property,exclusive of such day,or if the 15th day be sunday or other holiday, then on the frist
office day after the 15th day alongwith the poundage fee @2% upto Rs.1,000 and@1% on the excess of such gross amount
over Rs.1000/- in favour of Registrar,DRT-II,Delhi.(In case of deposit of balance amount of 75% through post the same
should reach the Recovery Officer as above).
7.8 The succesful/ highest bidder shall be at liberty to comply with the provisions of Section 194-IA of the Income Tax Act
for paying the application TDS on the aution amount proposed to be deposited before this forum.In such an event,the
succesful/highest bidder must produce the proof of having deposited the said amount before ths forum while paying the
balance sale proceeds.
7.9 In case of default of payment within the prescribed period, the property shall be re-sold,after the issue of fresh
proclamation of sale.The deposit,after defraying the expenses of the sale,may, if the undersigned thinks fit,be forfeited to
the Government and the defaulting purchaser shall forfeit all calims to the property or to any part oa the sum for which it
may subsequentlu be sold.
8. The property id being sold on "AS IS WHERE IS AND IS WHAT IS BASIS".
9. The CH Bank/CHFI is directed to authenticate and verify of the details given herein.
10. The undersigned reserves the right to accept or reject any or all bids if found unreasonable or postpone the auction at
any time without assigning any reason.

SCHEDULE OF PROPERTY

Description of the
property to be sold

Revenue assessed
upon the property
or any part thereof

Details of any
encumbrance to which

property is liable

Claims,If any,which have been
put forward to the property,and
any other known particulars

bearing on its nature and value.

Flat no.I-214 (Commercial unit) Ansal
Classique Tower, Plot No.1, J-Block,
Rajouri Garden,New Delhi-110027

Property Description

Flat No. I-214 (Commercial Unit), Ansal Clas-
sique Tower, Plot No. 1, J-Block, Rajouri Garden,
New delhi-110027

Reserve Price

Rs.31,50,000/-
(Thirty One Lakh Fifty Thousand Only)

Rs.3,15,000/-
(Three Lakh Fifteen Thousand Only)

Earnest Money Deposit

Not known Not known Not known

Given under my hand and seal on 15.04.2024 Sd/- (Uttam Negi)
Recovery Officer-I

DRT-II, delhi

Sd/- (Uttam Negi) Recovery Officer-I
DRT-II, delhi

Date: 10th May , 2024
Place: Gurugram, Haryana

BHARTIYA INTERNATIONAL LIMITED
Regd.Office: 56/7, Nallambakkam Village (Via Vandalur), Chennai-600 048, Tamil Nadu

CIN- L74899TN1987PLC111744  Tel: +91-9551050418-21
E-mail: shares@bhartiya.com   Website: www.bhartiya.com

Notice is hereby given that an Extra-Ordinary General Meeting (“EGM”) of the Members of 
the Company will be held on Monday, June 03, 2024 at 11:00 a.m. through Video 
Conferencing (“VC”)/ Other Audio Visual Mode (“OAVM”) to transact the business 
specified in the Notice convening the said EGM through e-voting, without the physical 
presence of the Members at a common venue, in compliance with the relevant provisions 
of the Companies Act, 2013 (“Act”) and SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“SEBI Listing Regulations”) read with Circular No. 
14/2020 dated April 8, 2020, Circular No. 17/2020 dated April 13, 2020 and the latest one 
being General Circular No. 9/2023 dated  September 25, 2023 issued by the Ministry of 
Corporate Affairs (“MCA”) (hereinafter collectively referred to as “MCACirculars”), Circular 
No. SEBI/HO/CFD/CFD-PoD-2/P/CIR/2023/167 dated October 07, 2023 and other 
circulars issued by SEBI (“SEBI Circulars”), Secretarial Standard on General Meetings 
(“SS-2”) issued by the Institute of Company Secretaries of India and any other applicable 
law, rules and regulations (including any statutory modification(s) or re-enactment(s) 
thereof, for the time being in force and as amended from time to time). The deemed venue 
for the EGM shall be the Registered Office of the Company. The instructions for attending 
the EGM through VC/OAVM and e-voting are mentioned in the Notice convening the EGM. 

The Company has on Friday, May 10, 2024, sent the emails through National Securities 
Depository Limited (“NSDL”) containing notice of the EGM to the members whose email 
IDs are registered with the Depositories or the Company. In view of the aforesaid SEBI & 
MCA circulars the physical copies of the EGM Notice are not being dispatched and the 
EGM Notice has been sent only through email.

Members, who have not received the Notice, may download it from the website of the 
Company at www.bhart iya.com under the ‘ investors ’ sect ion (webl ink: 
https://bhartiyafashion.com/invester-relations.html) or may request for a softcopy of the 
same by writing to the Company Secretary at the above-mentioned email id or registered 
office address of the Company. The aforesaid Notice of the EGM is also available on the 
websites of National Stock Exchange of India Limited at www.nseindia.com and BSE 
Limited at www.bseindia.com where the securities of the Company are listed and on the 
website of NSDL(the e-voting service provider) at www.evoting.nsdl.com.

Shareholders whose email IDs are not registered, are requested to register their email id’s 
by contacting (i) relevant Depository Participant (in case of dematerialised shares) or (ii) 
the Company at shares@bhartiya.com or MAS Services Limited (“RTA”) at 
info@masserv.com (in case of physical shares) by sending a signed request letter in Form 
ISR-1 (available on the website of the Company) along with self-attested copy of PAN Card 
and address proof and such other documents as provided in the said form. Post successful 
registration of the email, the shareholder may reach NSDL website to generate the 
password online by providing his/her credentials. In case of any queries, shareholder may 
write to evoting@nsdl.com or shares@bhartiya.com.

The instruction for attending the meeting through VC/OVAM and the manner of 
participation in the remote e-voting or casting vote at the EGM through e-voting is provided 
in the Notice convening the EGM. The Notice also contains the instructions with regard to 
login credentials for shareholders, holding shares in physical form or in electronic form, 
who have not registered their email address either with the Company or their respective 
Depository Participants (“DPs”). Members participating through VC/OVAM facility shall be 
counted for the purpose of quorum u/s 103 of the Act. 

Further, pursuant to the provisions of Section 108 of the Act and Rule 20 of the Companies 
(Management and Administration) Rules, 2014, as amended and Regulation 44 of SEBI 
Listing Regulations and SS-2, the Company is providing to the Members the facility to 
exercise their right to vote on the business as set forth in the Notice of the EGM from a 
place other than the place of venue of EGM by electronic means. The Company has 
engaged the services of NSDLto provide remote e-voting facility.

The remote e-voting period commences on Friday, May 31, 2024, at 09:00 A.M. (IST) and 
ends on Sunday, June 2, 2024, at 05:00 P.M. (IST). The e-voting module shall be disabled 
by NSDL for voting thereafter and e-voting shall not be allowed beyond the said date and 
time. Members of the Company holding shares in physical or dematerialized form as on the 
cut-off date, being Monday, May 27, 2024, may cast their vote by remote e-voting or may 
vote at the EGM. The voting rights of the members shall be in proportion to their shares in 
the paid-up share capital of the Company as on cut-off date. A person whose name is 
recorded in the Register of Members or in the Register of Beneficial Owners maintained by 
the Depositories as on the cut-off date shall be entitled to avail the facility of voting through 
remote e-voting or at the EGM. Aperson who is not a member on the cut-off date shall treat 
this Notice for information purposes only. The procedure of e-voting/attending EGM is 
given in the Notice of EGM. 

Any person, who acquires shares of the Company and become member of the Company 
after dispatch of the notice and holding shares as of the cut-off date i.e., Monday, May 27, 
2024, may obtain the login ID and password by sending a request at evoting@nsdl.com or 
shares@bhartiya.com. However, if you are already registered with NSDL for remote e-
voting then you can use your existing user ID and password for casting your vote.

Further, the facility of e-voting will also be made available at the EGM and members 
attending the EGM, who have not cast their votes by remote e-voting shall be able to 
exercise their right at the EGM. Members who have already cast their votes through 
remote e-voting will be entitled to attend the EGM but shall not be entitled to vote again.

Mr. Ravi Sharma, Company Secretary Membership No.-FCS 4468; COP [CP 3666]
(M/s. RSM & Co.), Company Secretaries has been appointed as the Scrutinizer to 
scrutinize the e-voting process in a fair and transparent manner. The results of the EGM 
will be announced by the Chairman of the Company or Company Secretary duly 
authorized within two working days of conclusion of EGM and communicated to the Stock 
Exchanges and shall also be displayed on the website of the Company i.e. 
www.bhartiya.com and on the website of NSDL (e-voting service provider) i.e. 
www.nsdl.com. 

In case of any queries or grievances relating to electronic voting or attending the EGM 
through VC/OAVM, Members may refer to Frequently Asked Questions (FAQs) for 
Members and e-voting user manual available at the download section of 
https://www.evoting.nsdl.com or can contact NSDL helpdesk by sending a request to at 
evoting@nsdl.com or contact NSDL at 022 – 4886 7000. Members may also write to 
Company Secretary at shares@bhartiya.com or registered office address of the 
Company. 

Members may please also note that SEBI has amended Regulation 40 of SEBI Listing 
Regulations and has mandated that all requests for effecting transfer of securities 
including transmission and transposition shall be processed only in dematerialized form. In 
view of the same and to eliminate all risks associated with physical shares and avail 
various benefits of dematerialization, members are advised to dematerialize the shares 
held by them in physical form. Members may contact the Company/RTAin this regard. 

Further, in terms of the provisions of the Act, members desirous of appointing their 
Nominees for the shares held by them may apply in the Nomination Form (Form - SH 13). 
Member desirous to opt out or cancel the earlier nomination and record a fresh nomination, 
he/ she may submit the same in Form ISR-3 or SH-14 as the case may be. The said forms 
can be downloaded from the Company’s website. Members are requested to submit the 
said details to their DP in case the shares are held by them in dematerialized form and to 
RTAin case the shares are held in physical form. 

Furthermore, members are requested to intimate changes, if any, pertaining to their name, 
postal address, email address, telephone/ mobile numbers, Permanent Account Number 
(PAN), mandates, nominations, power of attorney, bank details such as, name of the bank 
and branch details, bank account number, MICR code, IFSC code, etc. to their DP in case 
the shares are held by them in electronic form and to RTA (MAS Services Limited) in case 
the shares are held by them in physical form in the prescribed Form ISR-1 and other forms 
pursuant to SEBI Circular No. SEBI/HO/ MIRSD/MIRSD_RTAMB/P/CIR/2021/655 dated 
November 3, 2021, SEBI/HO/MIRSD/MIRSD_RTAMB/P/ CIR/2021/687 dated December 
14, 2021 and SEBI/HO/ MIRSD/ MIRSDPoD1/P/CIR/2023/37 dated March 16, 2023.

For Bhartiya International Ltd
Sd/-

Yogesh Kumar Gautam 
Company Secretary and Compliance Officer

ACS: 31119

NOTICE OF EXTRA-ORDINARY GENERAL MEETING

POSSESSION NOTICE [Rule 8(1)] [For Immovable Property]

Office No. 101, First floor, Subhash Villa Plot No. 643, Hiranmagri,

Sector-13 Udaipur, Rajasthan PH: 0294-2485770, Mob.: 7625079187

Email: udaipur@canfinhomes.com, CIN:L85110KA1987PLC008699

CAN FIN HOMES LTD.

The undersigned being the Authorised Officer of Can Fin Homes Ltd. under the Securitisation and Reconstruction of Financial Assets and 
Enforcement of Security Interest Act 2002 and in exercise of the powers under the said Act and Security Interest (Enforcement) Rules, 
2002, issued a demand notice on the below mentioned dates calling upon the following borrower(s)/co-borrowers/guarantors to repay the 
amount mentioned in the notice with further interest at contractual rates till date of realization within 60 days from the date of receipt of the 
said notice. The borrowers having failed to repay the amount, notice is hereby given to the borrower and the public in general that the 
undersigned has taken possession of the property described herein below, against each borrower, in exercise of powers conferred under 
Section 13(4) of the said Act read with Rule 8 of the Security Interest Enforcement) Rules, 2002 on dates mentioned hereinafter. 

Sr.
No.

Name of Borrowers
and Guarantors

Description of the property Date of 

Demand Notice

Outstanding 
amount

Date of 
possession

Mr. Shyam Lal Mali S/o Mr. Bhima ji 
Mali, Mr. Mukesh Chandra Mali S/o 
Mr. Shyam lal Mali  and  Mrs. Fateh 
Lal Mali S/o Mr. Kamal Chand mali 

(Guarantor)

Aaraji No. 1463,Village- Karanpur, Tehsil-
Vallabhnagar, Dist. Udaipur (Raj.)
Boundaries: 

North- Water Tank, East  - House of Fateh Lal, 
West- House of Kailash Ji Patidar, South- House of 
Lehar Singh Ji

04.03.2024 Rs. 8,05,011/-

and interest 
thereon

09.05.20241.

Date : 10.05.2024, Place : Udaipur Sd/-, Authorised Officer, Can Fin Homes Ltd.

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. The borrowers in particular and the public in general is hereby cautioned not to deal with the property and any dealings 
with the property will be subject to the charge of CFHL for the amount mentioned against each property along with further interest thereon 
till the date of realisation.

Mr. Dhruv Bhavat S/O Mr. Shankar 
Lal Bhavat  and  Mrs. Ambabai W/O 

Mr. Shankar Lal

Plot no. 12 & 13, Khempura, Tehsil Girwa, Dist- 
Udaipur-313001

North-Plot No. 1 & 2, South-Plot No. 
14, East- Plot No. 6 & 7, West- Road
Boundaries: 

07.02.2024 Rs. 

10,07,523/-  

and interest 
thereon

09.05.20242.
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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
06-May-2024, 07-May-2024, 07-May-2024, 07-May-2024, and 07-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

Date: 11.05.2024
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

11-05-2021

1. RAJESH PASWAN, 2. PAWAN KUMAR PASWAN and 3. MANKI DEVI

Rs.12,51,676.16/-(Rupees Twelve Lakh Fifty One Thousand Six Hundred Seventy Six and 
Paisa Sixteen Only) as on 11-05-2021

H.NO.356, FARIDAPUR CHAUDHARY, BAREILLY, SIDDHARTH NAGAR ROAD NO.6, NEAR 
VISHAL KANYA DEGREE COLLEGE, BAREILLY UTTAR PRADESH - 243001 (The Secured 
Assets).

Demand Notice Dated.

Name of Borrower(S) and Co-borrower(S)

Total Outstanding Amount.

Description of the Immovable Property

13-10-2023

MOHD FARUKH (SINCE DECEASED / BORROWER) and ANISHA KHATUN (LEGAL HEIR / CO-
BORROWER)

Rs.25,27,629.42/-(Rupees Twenty Five Lakh Twenty Seven Thousand Six Hundred Twenty 
Nine And Paisa Forty Two Only) as on 13-10-2023

HOUSE NO. 4, BLOCK - H, SECTOR 02 & 03, TYAGI MARKET, VILLAGE LONI, 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

13-10-2023

Shyam Sundar Bhati, Mrs Munesh (since Deceased / Co-borrower) and Brajpal Bhati

Rs.11,26,705.31/-(Rupees Eleven Lakh Twenty Six Thousand Seven Hundred Five And Paisa 
Thirty One Only) as on 13-10-2023

PART OF HOUSE NO. G-08 , BLOCK - G , BANK VIHAR, SECTOR 02 & 03, TYAGI MARKET 
VILLAGE - LONI 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

25-11-2023

1. FAISAL AHMED, 2. SHAKIR HUSSAIN, 3. SHAMEEM BANO and 4. ADNAN SAIFI

Rs.86,20,845/-(Rupees Eighty Six Lakh Twenty Thousand Eight Hundred Forty Five Only) as 
on 25-11-2023

PART OF NEW HOUSE NO. 27 (OLD HOUSE NO. 23), MOHALLA- RAMANUJ DYAL, 
GHAZIABAD, UTTAR PRADESH -201001 (The Secured Assets).

Demand Notice Dated.

Name of Borrower(S) and Co-borrower(S)

Total Outstanding Amount.

Description of the Immovable Property

04-11-2023

1. KRISHAN SHARMA, 2. DHARMENDRA SHARMA and 3. SUMAN SHARMA

Rs.29,93,612.73/- (Rupees Twenty Nine Lakh Ninety Three Thousand Six Hundred Twelve 
And Paisa Seventy Three Only) as on 04-11-2023

PLOT NO. - 149, PART OF, KHASRA NO. – 920 VILLAGE – CHHAPRAULA, PREET VIHAR 
PARGANA & TEHSIL – DADRI GAUTAM BUDDHA NAGAR, UTTAR PRADESH- 201007
(The Secured Assets).
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Blackstone... 
The source said apart from 
Blackstone, there were other 
suitors likely to join the race for 
Omega and some existing 
investors might retain part of 
their stake. 

Health care and related sec-
tors are witnessing a lot of 
investment from global private-
equity firms in the recent 
months. 

On May 6, KKR & Co, the 
New York-based private-equity 
firm, said it would buy 
Bengaluru-based medical 
devices company Healthium 
MedTech from an affiliate of 
funds advised by private-equity 
firm Apax Partners. According 
to sources, the deal was valued 
at ~6,500-7,000 crore. On April 
26, Apollo HealthCo, a sub-
sidiary of Apollo Hospitals 
Enterprise, announced plans to 
raise equity capital of ~2,475 
crore from Advent 
International, one of the world’s 
largest private-equity investors. 

On Blackstone’s top targets 
for investment in the coming 
years, Jonathan Gray, president 
and chief operating officer, 
recently said health care, logis-
tics, data centres, and hotels, 
apart from value-added 
exporters and consumer centric 
businesses, looked attractive. 

“This rising middle-class 
phenomenon, which could be 
health care and financial serv-
ices, could be related to travel. 
All of that, I think, has a lot of 
runway. An energy transition to 
another area that is globally big, 
obviously, is going to be impor-
tant for India,” he said. 

(With inputs from Anjali 
Singh) 

Kejriwal... 
He thanked the Supreme Court 
for his release and said he 
would visit the Hanuman 
Temple in the capital’s 
Connaught Place on Saturday 
morning, and later address a 
press conference. 

Kejriwal’s release came 
about after 50 days in jail, and 
with polling over in half the Lok 
Sabha seats, including four of 
the 22 where the AAP is contest-
ing — two each in Assam and 
Gujarat. Of the remaining 18, 
the AAP is contesting in four of 
Delhi’s seven, and one of 
Haryana’s 10, under its seat-
sharing arrangement with the 
Congress. The two states are 
scheduled to go to the polls on 
May 25. Party strategists, who 
fear their leader could get incar-
cerated for a longer period after 
June, said the next fortnight of 
campaigning would be crucial 
for the party's survival until the 
Assembly polls in these two 
states. Assembly elections in 
Haryana and Delhi are slated, 
respectively, for October this 
year and February in 2025. 

AAP leader and Delhi min-
ister Saurabh Bharadwaj said 
Kejriwal’s release would be a 
game changer in the Lok Sabha 
polls. Top Opposition leaders, 
such as West Bengal CM 
Mamata Banerjee and the 
Nationalist Congress Party’s 
(NCP’s) Sharad Pawar wel-
comed Kejriwal’s bail. His 
release “will be very helpful in 
the context of the current elec-
tions”, Banerjee said. Others 
hoped former Jharkhand CM 
Hemant Soren would also be 
released soon. However, party 
strategists pointed out that 
another failure in Delhi, where 
the AAP failed to win any LS 
seats in Delhi either in 2014 or 

2019, could dent workers’ 
morale and the party’s credibil-
ity, if Kejriwal’s incarceration 
were to continue. Apart from 
Delhi and Haryana, the AAP is 
contesting in all 13 seats in 
Punjab. Polling in the state, 
where it is the ruling party, is 
scheduled for June 1. 

For the next few days, 
Kejriwal is slated to address 
press conferences, speak to the 
media and YouTube channels, 
and campaign widely — not 
just for his party’s candidates, 
but also for INDIA bloc allies, 
especially in Uttar Pradesh and 
Maharashtra, at the insistence 
of Samajwadi Party chief 
Akhilesh Yadav and Shiv Sena 
(UBT) chief Uddhav Thackeray. 

In its order, the apex court 
also said Kejriwal “shall not visit 
the office of the chief minister 
and the Delhi Secretariat” 
and/or “sign official files, unless 
it is required and necessary for 
obtaining clearance/approval of 
the Lieutenant Governor of 
Delhi”. Besides, “he will not 
make any comment with regard 
to his role in the present case” 
and/or “interact with any of the 
witnesses and/or have access to 
any official files connected with 
the case”. Kejriwal shall surren-
der on June 2, the Court said. 

A Bench of Justices Sanjiv 
Khanna and Dipankar Datta 
rejected the prosecution’s argu-
ment that granting interim bail 
to the Delhi CM would amount 
to granting a privilege or special 
status to politicians. The Bench 
emphasised that while examin-
ing the question of grant of 
interim bail/release, courts 
always take into consideration 
the peculiarities associated with 
the person in question and the 
surrounding circumstances. “In 
fact, to ignore the same would 
be iniquitous and wrong,” it 

said. 
The Court went on to say 

that “a more holistic and liber-
tarian view is justified, in the 
background that the 18th Lok 
Sabha general elections are 
being held”. 

“The appellant, Arvind 
Kejriwal, is the chief minister of 
Delhi and a leader of one of the 
national parties. No doubt, seri-
ous accusations have been 
made, but he has not been con-
victed. He does not have any 
criminal antecedents. He is not 
a threat to society,” the order 
said. The Court noted that the 
investigation in the present case 
had remained pending since 
August 2022 and Kejriwal was 
arrested on March 21. 

Binance... 
“Binance proceedings are still 
ongoing,” Aggarwal said. 

In response to violations of 
India’s anti-money laundering 
regulations, FIU-India had 
issued show cause notices to 
nine offshore cryptocurrency 
exchanges for their illegal oper-
ations within the country on 
December 28. Subsequently, 
FIU-India requested the 
Ministry of Electronics and 
Information Technology 
(MeitY) to block the URLs of 
these exchanges in India. 
Among the exchanges that 
received notices include 
Binance, Huobi, Kraken, 
Gate.io, Kucoin, Bitstamp, 
MEXC Global, Bittrex, and 
Bitfenex. 

Currently, Aggarwal said, 
there were 46 registered crypto 
entities. With Kucoin and 
Binance, the total number of 
such entities will increase to 48. 

“We also need to anticipate 
the regulatory framework in 
other countries around the 

world. Let us see whether there 
can be a self-regulatory mech-
anism built in advance within 
the industry so that when full 
regulation comes in, the indus-
try is ready to take the brunt of 
it. Because ultimately, interna-
tional experience will also 
count on how further regula-
tion will come in the sector,” 
Aggarwal said. 

In September 2023, the 
International Monetary Fund 
(IMF) and Financial Stability 
Board (FSB) published a synthe-
sis paper presenting guidelines 
for countries and a road map 
for crypto regulations. The 
paper provides insights into 
investor protection, cybersecu-
rity, and anti-money launder-
ing (AML) and counter-terror-
ism financing (CTF) measures. 

FMCG firms... 
Including exceptional gains 
and losses, the FMCG compa-
nies’ combined net profits were 
down 37.5 per cent Y-o-Y in 
Q4FY24 compared to 12.1 per 
cent Y-o-Y growth in the com-
bined net profits of all listed 
companies in the fourth quar-
ter. The combined reported net 
profits of the FMCG companies 
were down 30.3 per cent Y-o-Y 
in Q4FY24 compared to 12.2 per 
cent Y-o-Y growth in the com-
bined reported net profits of all 
listed companies in the fourth 
quarter. Reported net profits for 
the sample were adversely 
affected by a one-time asset 
impairment loss of ~2,376 crore 
announced by Godrej 
Consumer Products in Q4FY24. 

The FMCG companies 
reported adjusted net profits of 
~7,334.3 crore in Q4FY24 com-
pared to ~7,826.5 crore in 
Q3FY24 and ~7,005.2 crore in 
Q4FY23. 

Their net sales, on the other 
hand, moved to ~52,142 crore in 
Q4FY24 from ~53,098 crore in 
Q3FY24 and ~50,345 crore in 
Q4FY23. 

In comparison, the com-
bined net profits of all 534 listed 
companies in the sample grew 
to ~2.26 trillion in the fourth 
quarter from ~2.07 trillion in 
Q3FY24 and ~2.09 trillion in 
Q4FY23. 

The sample excludes the 
listed subsidiaries of other listed 
companies in the sample. The 
companies in the sample 
accounted for nearly 55 per cent 
of the combined market capi-
talisation of all companies listed 
on the BSE. The FMCG sample 
includes all industry majors 
with the exception of ITC and 
Berger Paints, which are yet to 
declare their quarterly results. 

Analysts attribute the FMCG 
companies’ poor showing to 
continued weaknesses in con-
sumer demand in the economy. 

“The quarterly results of 
FMCG companies reflect the 
continued weakness in con-
sumption growth in the econo-
my. Besides, growth in volumes 
failed to compensate for price 
cuts undertaken by many com-
panies, leading to poor net sales 
and profit growth,” said 
Dhananjay Sinha, co-head 
(research and equity strategy), 
Systematix Institutional Equity. 

Amnish Aggarwal, head of 
institutional research, 
Prabhudas Lilladher, said: 
“Asian Paints delivered results 
below our consensus estimates 
in Q4FY24 amid weak demand 
conditions and down trading. 
Volumes witnessed 10 per cent 
growth but revenue de-grew by 
1.8 per cent due to additional 
price cuts taken in the fourth 
quarter and downtrading in the 
premium segment.” 
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IIP growth slows 
to 4.9% in March

No, the Muslim population share hasn’t grown 43% since 1950
SAMREEN WANI 
New Delhi, 10 May 

Interpretations of a recent paper 
from a government-linked body 
suggested that the share of the 
Muslim population has grown in 
the country, while the share of the 
majority Hindus has fallen between 
1950 and 2015. 

India has added around five 
Hindus for every Muslim since 
1950, according to a Business 
Standard analysis of the 
data from the same 
source as the study— the 
Association of Religion 
Data Archives.  

Interpretations of an 
Economic Advisory 
Council to the Prime 
Minister (EAC-PM) working paper 
released recently suggested a 
significant rise in the Muslim 
population, even as the Hindu 
population has declined. The paper 
itself does not suggest this. It points 
out that the percentage change of 
the relative population share is 
higher for the Muslim population. 

The EAC-PM study, which 
analysed the population growth 
rates of religious majorities and 
minorities across countries, 
concluded that while the share of 

the Hindu population in India 
declined by 7.81 per cent between 
1950 and 2015, that of Muslims 
increased by 43.15 per cent. 

According to the report, this 
assessment was worked out by 
subtracting the change in the share 
of religious population between 
1950 and 2015, and then further 
calculating this difference in the 
share as a percentage change over 
the respective religious population 
share in 1950. 

A more conventional 
way of saying the same 
thing is that the share of 
Muslims in India’s 
population rose 4.2 
percentage points even as 
the Hindu population 
share fell 6.6 percentage 

points. 
Studies have pointed out that 

changes can be explained by 
differences in fertility, which in 
turn is strongly connected to the 
education levels of women.  

The Hindu population was 
roughly about 320 million in 1950, 
which has more than tripled in the 
past seven decades. 

In absolute figures, the Hindu 
population remains the largest 
religious denomination in the 
country. During the same period, 

the Muslim population has risen 
fivefold, from 37 million to 181 
million. Among other religious 
minority groups in the country, the 
Christian and Sikh populations 
have also grown faster than the 
Hindu population. 

Moreover, while the share of 
Hindus in India’s total population 
has declined from the 85 per cent in 
1950, they still account for around 
78 per cent of the total population. 
The share of Muslims however, who 
made up 10 per cent of the total 
population in 1950, increased to 14 
per cent in 2015.  

Other religious minorities in 
India, including Christians, Sikhs, 
Jains, and Buddhists account for 
more than 5 per cent of the total 
population in 2015 slightly higher 
than the 4.5 per cent share of 1950. 

Total fertility rates (TFR) among 
Muslim women have seen the 
sharpest decline in the three 
decades after 1992 according to 
NFHS data. The TFR for Hindu 
women has dropped by 1.36 and 
those for Muslim women by 2.05. 

Educational attainment among 
Muslim women is likely to lag other 
religious denominations. Around 
11.4 per cent of Muslim women 
have completed more than 12 years 
of schooling compared to 17.1 of 

Hindu women and 23-24 per cent of 
Christian and Sikh women. 

Interestingly, using the same 

methodology as the EAC-PM study, 
the fastest-growing religious 
population is, in fact, the Buddhists. 

The Buddhist pop ulation increased 
by over 1,600 per cent between 1950 
and 2015, the Christian population 

by 5 per cent, and the Sikh 
population 7 per cent, according to 
Business Standard calculations.

Drop comes on the back of slowdown in mining output
SHIVA RAJORA 
New Delhi, 10 May 

A
nnual growth in the index of industrial 
production (IIP) slid to 4.9 per cent in 
March from 5.6 per cent in February. 

This was on the back of a slowdown in mining 
activity, according to data released by the 
National Statistical Office (NSO) on Friday. 

The IIP had grown by 1.9 per cent in March 
2023. The growth in the mining output decel-
erated to 1.2 per cent during the month from 
8.1 per cent in the preceding month. On the oth-
er hand, output in manufacturing and electric-
ity accelerated to 5.2 per cent and 8.6 per cent, 
respectively, from 4.9 per cent and 7.5 per cent 
in February. 

Overall, the IIP grew by 5.8 per cent in FY24 
as compared to 5.2 per cent in the previous year. 

Data showed that eight out of 23 manufac-
turing sectors in the IIP, such as food products, 
tobacco, textiles, leather, petroleum, chemicals 
and computers, among others, registered a con-
traction in output growth during March. 

Meanwhile, in the use-based categories, 
growth in primary (2.5 per cent), intermediate 
goods (5.1 per cent), infrastructure goods (6.9 
per cent) and consumer durables (9.5 per cent) 
decelerated during the month. 

The growth in capital goods (6.1 per cent) 
and consumer non- durables (4.88 per cent) 
accelerated, reflecting rising rural consumption 
and investment demand in the economy. 

Madan Sabnavis, chief economist, Bank of 
Baroda, said that there was fairly broad-based 
growth across segments, which is a positive 
sign. Consumer goods saw a revival, buttressing 
the feeling of consumption picking up towards 

the year-end. 
“Both durable and non-durables have done 

well. This should be sustained as the rabi crop 
is expected to be good. And, along with the wed-
ding season, it should fuel spending in April 
and May. However, it should be noted that neg-
ative growth last year has provided the base 
effect for growth. Negative growth in electronic 
products is a concern because there has been 
PLI push too here,” he added. 

Non-residents allowed to open margin 
accounts for derivative contracts
ANJALI KUMARI 
Mumbai, 10 May 

The Reserve Bank of India (RBI) on Friday said 
non-residents could open accounts through 
authorised dealers for collecting margin money 
for derivative contracts. They can open accounts 
in both foreign currencies and the rupee, said a 
notification by the central bank. 

Market participants, however, have indicated 
this is unlikely to have a significant impact.  

“This will not have a major impact because it 
is just adjustment in regulations,” said a senior 
executive at a brokerage. But the introduction of 
a dedicated account for margin requirements 
would enhance efficiency in managing margin 
obligations and associated funds for non-residents 
participating in permitted derivative contracts. 

The government of India has published a noti-
fication in the Gazette dated May 6, 2024. 

“It will lead to better management of funds 
and make it easier for foreign investors to do 
trades. Apart from that, I don’t see any impact,” 
said an executive at another brokerage. 

“An authorised dealer in India may allow a 
person resident outside India to open, hold and 
maintain an interest bearing account in Indian 
Rupees and/or foreign currency for the purpose 
of posting and collecting margin in India, for a 
permitted derivative contract entered into by 
such person,” said the notification. 

Currently, the RBI permits interest-rate deriv-
atives such as interest-rate swaps, forward-rate 
agreements, and interest-rate futures, as well as 
foreign-currency derivatives including foreign-
currency forwards, currency swaps, and currency 
options. Similarly, in the equity domain, permis-
sible derivative contracts encompass forward 
contracts, futures contracts, options contracts, 
and swap contracts.

Tata Capital, 14 other 
NBFCs surrender 
their registration 
certificates: RBI

Penalty imposed on 
Sundaram Home 
Finance, Belstar 
Microfinance

Lakshmi Rao named 
executive director 
effective May 10

The Reserve Bank of India (RBI) on 
Friday said 15 NBFCs, including Tata 
Capital Financial Services and 
Revolving Investments, have 
surrendered their certificates of 
registration due to various reasons. 
Nine non-banking financial 
companies (NBFC) have ceased to be 
legal entities due to amalgamation, 
merger, dissolution, or voluntary 
strike-off.  

These are Tata Capital Financial 
Services, Tata Cleantech Capital, 
Naperol Investments, USG Financial 
Services, Urja Capital, Vandana 
Dealers, ABRN Finance, Jodhani 
Management, and JDS Securities. PTI 

The RBI imposed a monetary penalty 
of ~1.5 lakh on Sundaram Home 
Finance and ~3.1 lakh on Belstar 
Microfinance for failing to comply 
with specific provisions of the Know 
Your Customer (KYC) directive, 2016, 
the RBI  said on Friday. 

The RBI stated that Sundaram 
Home Finance failed to conduct 
periodic updates of KYC for certain 
customers within the prescribed 
time frame. Meanwhile, Belstar 
Microfinance outsourced decision-
making functions of determining 
compliance with KYC norms to 
certain outsourced agents. 

ANJALI KUMARI 

The RBI on Friday has appointed  
R Lakshmi Kanth Rao as Executive 
Director with effect from May 10, 
2024, as per the press release. 

As Executive Director, Rao will 
look handle Deposit lnsurance and 
Credit Guarantee Corporation (DICGC), 
Right to lnformation Act (FAA), 
Department of Communication. 

Rao was currently serving as Chief 
General Manager in-Charge in the 
Department of Regulation. 

He has over 30 years of experience 
in RBI and has worked across several 
areas including Regulation of Banks 
and NBFCs, Supervision of Banks  
and Consumer Protection. He also 
served as Banking Ombudsman at 
RBI Chennai. AATHIRA VARIER 
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*Provisional                                                             Source: NSO 
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GOVT PORTAL PINS  
898,000 MISSING PHONES,  

LESS THAN 15% RECOVERED: DoT 
The Central Equipment Identity Register (CEIR) of the 
Department of Telecommunications (DoT) has traced 
899,000 lost or stolen mobile phones, and blocked 
161,300 devices since its inception on May 16 last year. 
While the recovery rate of stolen devices has inched up in 
recent months, it remains less than 15 per cent 
nationally. The latest Sanchar Sathi portal data shows 
that 131,000 devices or 14.6 per cent of the phones traced, 
have been recovered nationwide. According to 
government estimates, around 50,000 mobile phones 
are stolen every month in the country. 

However, the recovery rates vary widely. The 
Telangana circle has the best record so far, recovering 
nearly 69 per cent of the phones tracked, followed by 
Andhra Pradesh (60 per cent) and Rajasthan (38.35 per 
cent). Meanwhile, Delhi Police recovered only 1.43 per 
cent of all tracked phones. The majority of tracking 
requests are registered by users themselves, while the 
recovery is facilitated by police departments across the 
country, officials said. SUBHAYAN CHAKRABORT 

Top states                Mobiles      Mobiles      Mobiles    Traced mobiles  
                               blocked        traced   recovered      recovered (%) 

NCT Delhi                540,847      335,863         4,808       1.43 

Karnataka                228,613       107,407         35,945    33.46 

Maharashtra             217,745        113,726         15,426      27.12 

Telangana                172,345       84,490         29,104   68.89 

Uttar Pradesh             57,764        33,490           5,146     30.73 

West Bengal               47,259         22,567            3,172      28.11 

Andhra Pradesh       45,978        24,641            7,387    59.95 

Punjab                      39,590        24,390           1,947     15.96 

Rajasthan                  32,792         20,201           3,874    38.35 

Tamil Nadu               31,980        16,399          2,968     36.19 

STOLEN PHONE RECOVERY RATES VARY ACROSS STATES

Sources : Sanchar Saathi portal, DoT 

The move by RBI is expected to enhance efficiency in managing margin obligations

Note:  The total fertility rate is the average number of children that women give 
birth to in their lifetime.Source: National Family Health Survey reports 

RELIGIOUS GROUP-WISE POPULATION                  (in mn)

 Year        Hindus      Muslims       Christians       Sikhs        Jains      Buddhists 

 1950     318.69        37.04            8.42      6.54        1.70             0.18 

 1960      374.34         47.73           10.92      8.02       2.07            2.84 

 1970     456.20        61.95           14.33     10.46       2.63            3.89 

 1980       571.21        79.29             17.11     13.69       3.35            4.95 

 1990     700.86       106.81           20.33     16.34      3.90            6.48 

 2000     827.05      138.94           24.39     19.48       4.32            8.04 

 2010     946.24       167.04           28.34      22.41      4.58            9.64 

 2015   1,004.49       181.29           30.32     23.84      4.66           10.47 
Source: ARDA (RCS-DEM 2.0 database) Business Standard calculations                                            
                                   

RELIGION SHARE IN TOTAL POPULATION                 (in %)

 Year        Hindus      Muslims       Christians       Sikhs        Jains      Buddhists 

 1950      84.68         9.84             2.24        1.74      0.45            0.05 

 1960       83.26        10.62             2.43       1.78      0.46            0.63 

 1970         82.17          11.16            2.58       1.88       0.47            0.70 

 1980        81.72         11.34             2.45       1.96      0.48             0.71 

 1990      80.66         12.29             2.34       1.88      0.45             0.75 

 2000       79.35         13.33             2.34       1.87       0.41             0.77 

 2010       78.49        13.86             2.35       1.86      0.38            0.80 

 2015       78.06        14.09             2.36       1.85      0.36             0.81 
The lower population share of Hindus in 2015, compared to 1950, despite higher absolute gains, 
reflects changes relative to initial population. Since muslims had a lower population in 1950, the 
relative increase in share would appear higher.                      Source: ARDA (RCS-DEM 2.0 database)

RATE OF CHANGE AS PER  
EAC-PM METHODOLOGY          (in %)

Source: ARDA (RCS-DEM 2.0 database) Business Standard 
calculations

Buddhists   1,644.75 

Muslims           43.15 

Sikhs                6.58 

Christian           5.38 

Hindus            -7.82 

Jains              -19.95 

TOTAL FERTILITY RATE                    

      Hindu                Muslim              Christian                 Sikh               Buddhist/               Jains 
                                                                                                           Neo-Buddhist 
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VISHAL MENON 
New Delhi, 10 May 

R
ajasthan Royals’ (RR’s) victory over 
Kolkata Knight Riders (KKR) was a 
one-man show. That one man, Jos 
Buttler, who scored an unbeaten 107 to 

take RR to victory was not supposed to be 
playing. He had still not fully recovered from the 
injury that kept him out of RR’s previous game. 

“For a moment, imagine there was no impact 
sub. Buttler would either not have played, or may 
not have had the energy to carry out this heist 
given how exhausted he was at the end. So, what 
do you think of the impact sub?” commentator 
Harsha Bhogle posted on X. 

That question Bhogle asked has divided 
opinion. 

“I am not a big fan of the Impact sub rule. It is 
going to hold all-rounders back... Eventually 

cricket is played by 11 players, not 12,” Team 
India captain Rohit Sharma said on the Club 
Prairie Fire podcast. 

On the other hand, former India opener 
Virender Sehwag termed the latest rule tweak a 
“welcome addition that gives more 
opportunities to Indian players to showcase 
their talents”.  

 Bat mauls ball 
The Indian Premier League (IPL) has evolved 
rapidly since its advent in 2008. So has the game 
of cricket. 

Bats have gained more heft and hitting sixes 
is now considered way cooler than the cover 
drive. Five-day Tests and 50-overs-a-side 
formats continue to have fans, but the game’s 
administrators are increasingly seduced by 
cricket’s diet version — the T20s — for its 
commercial attractions. 

T20 leagues and franchises 
have mushroomed across the globe, 
with the IPL being the biggest, richest, 
glitziest of the lot. Combining 
entertainment with glamour and 
star power, its popularity as well as 
brand value have soared. It is now a 
decacorn — a privately held 
company with a valuation 
exceeding $10 billion. 

But someone somewhere 
wanted more. 

Last year the Board of Control for 
Cricket in India introduced an 
innovation called the impact player 
rule. It allows teams to substitute 
one player at any point in the game. 
For instance, a specialist batter, 
after scoring a 100 can make way for 
a specialist bowler. 

Effectively, this means each 
team is fielding 12 players in every 
match. Several experts say this is 
the reason for the bat dominating the ball this 
season like never before. This year, teams were 
ready to embrace the rule, fashioning their 

strategies and team selection to make the most 
of it. Which they are. 

Teams have crossed the 250-run mark as 
many as eight times so far. On March 27, 
Sunrisers Hyderabad scored what was the 
highest team total till then: 277. Seven days later, 
KKR came within sniffing distance with 272. 
SRH itself created a new record of 287 on April 15. 

“The impact player rule has skewed the game 
heavily in the favour of batters. Franchises are 
now coming into a game with the cushion of an 
extra batter. This means no score is safe in this 
IPL,” former Delhi and KKR cricketer, Rajat 
Bhatia, tells Business Standard. 

In the first 86 innings of this year’s IPL, teams 
have scored at an average of 9.6 runs per over 
during the Powerplay (overs 1-6) when field 
restrictions are in place, up from 8.7 runs per 
over in the previous year. In the Death overs (16-
20), the runs per over balloon to a staggering 
12.05, up from 10.81 in the past edition.  

To no one’s surprise, eight of the 10 highest 
team scores have been achieved this season. 

Two-time World Cup winner and former 
Australian captain Aaron Finch said in a podcast 
the latest innovation had widened the chasm 
between bat and ball. 

With small boundaries, flat decks, meatier 
bats, and range hitting, run-rates were already 
going through the roof. Now there is one more 
batter in the fray. 

“The ‘impact sub’ has been a worthwhile trial 
but I feel it’s time to revert to just playing XIs. The 
sub has created an imbalance between bat and 
ball, it also covers up for poor selection and 
auction strategy,” former Australia all-rounder 
and SRH coach Tom Moody said on X. 

 The other side  
The impact player rule has thrown a lifeline to 
ageing players. 

Out-of-favour leggie Amit Mishra can now 
happily retire to his dugout after bowling four 
overs, and not be required to field or even bat, 
because a more accomplished batter and fielder 

can step in for him. 
It has also revived players with a very 

specific skill.   
Shivam Dube, the big-hitting all-

rounder with sinewy forearms, long 
reach, and an impressive wingspan, 
has become the go-to impact player 

for Chennai Super Kings (CSK). 
Given the licence to thrill, Dube was 
in the thick of the action during 
CSK’s resounding 63-run win over 
Gujarat Titans (GT) at Chepauk on 
March 26. Walking in at No 4, he 
blasted a 23-ball 51, taking every GT 
bowler to the cleaners. 

When CSK came out to field, 
Dube was substituted with 
medium-pacer Mohit Sharma. 
The plan to use Dube as an impact 
player has worked for CSK. The 
flip side is that he has bowled in 
just one of his 10 games.  

SRH all-rounder Washington Sundar has not 
got much game time. 

“If you look just from the cricketing aspect of 

it, I feel guys like Dube and Sundar aren’t getting 
to bowl, which for us (Team India) is not a good 
thing,” Rohit Sharma said in the podcast. “If you 
bat well and you don’t lose wickets, you can add 
another bowler. It gives you an option of six or 
seven bowlers. You don’t require that extra batter 
because a lot of teams are batting well upfront and 
you hardly see a No 7 or No 8 coming to bat.” 

There’s another aspect that also gets 
nullified: Good captaincy. 

“In a T20 game, having a gun all-rounder like 
Ben Stokes adds balance to your side. It gives you 
the option of playing an extra bowler or batter. It 
allows a good captain to strategise, pick holes in 
the opposition team, and manipulate his way 
through the 20 overs. With the impact player 
rule, it is nullifying good captaincy,” Finch said 
in Willow Talk Cricket Podcast . 

Bowlers’ day out 
There are days when bowlers have their say in 
the proceedings. 

Jasprit Bumrah’s spell of 5/21 against Royal 
Challengers Bengaluru (RCB) last month at 
Mumbai’s Wankhede Stadium is a case in point. 
India’s spearhead had Virat Kohli in strife, 
before unleashing a barrage of yorkers and 
slower deliveries to shut RCB’s innings.  

“I believe bowlers have an important role to 
play in this IPL. They need to be smarter, bring in 
more variations, and also pre-empt the batters,” 
Dilip Vengsarkar, former India player and chief 
selector, tells Business Standard. 

Besides, KKR’s Sunil Narine is blazing an 
example of how an all-rounder can shine, 
regardless of the new rule. Due to turn 36 on May 
26, he is in the running for this year’s most 
valuable player. 

That said, by rewriting the template and 
introducing the impact player rule to amplify 
the entertainment quotient, the IPL may be 
moving further away from five-day Tests and 50-
over one-dayers. 

Is that a good thing or bad?

A NEW MAUL GAME
Batters are mauling bowlers this IPL like never before,  
as the impact player rule effectively gives every team  
12 players. Where is it taking the game?

Shivam Dube, the 
big-hitting  
all-rounder with 
sinewy forearms, 
long reach, and  
an impressive 
wingspan, has 
become CSK’s 
go-to impact 
player 

PHOTO: IPL

‘Test case’ 
BCCI Secretary Jay Shah says the 'Impact Player' rule, 
which has divided opinion in the ongoing IPL, can 
be revisited if that is what the stakeholders want, 
given that it was introduced as a "test case". 

"Impact player rule was brought in as a test 
case. On the bright side, it is providing additional 
playing opportunities to two Indian players," he 
said in an interaction with select media at the BCCI 
office in Mumbai on Thursday. "Isn't it important 
that two Indian players are getting a chance? The 
game is also becoming more competitive." 

Shah said all stakeholders will sit down in a 
meeting likely to be held after the T20 World Cup to 
decide on it. 

"But still, if the players feel that this is not 
alright we will speak on it... After the World Cup, we 
will consult with players, franchises and 
broadcasters and decide about the future course. It 
is not a permanent rule, nor am I saying we will 
move past it," he added. PTI 

On April 15, Sunrisers Hyderabad hammered 287 against Royal Challengers Bengaluru, the highest ever score in the IPL 

1 Total income from operations

2 Net Profit / (Loss) for the period (before Tax, 
Exceptional and/or Extraordinary items)

3 Net Profit / (Loss) for the period before Tax 
(after Exceptional and/or Extraordinary items)

4 Net Profit / (Loss) for the period after Tax 
(after Exceptional and/or 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 
(Face Value of ` 10/- Per Share)

7 Reserves (excluding Revaluation Reserves)

8 Securities premium account

19 Net worth

10 Paid-up Debt Capital / Outstanding Debt

11 Outstanding Redeemable Preference Share 
Capital (Face Value of ` 10/- Per Share)

212 Debt Equity Ratio

13 Earnings Per Share (`) 
(Face Value of ` 10/- each)

� � �  - Basic (Refer note 3)

� � �  - Diluted (Refer note 3)

14 Capital Redemption Reserve

15 Debenture Redemption Reserve 

16 Debt Service Coverage Ratio (DSCR) 

17 Interest Service Coverage Ratio (ISCR) 

Quarter Ended Year Ended Year Ended

March  December March  March   March 

31, 2024 31, 2023 31, 2023  31, 2024  31, 2023 

(Audited) (Unaudited) (Audited)  (Audited)   (Audited) 

1. The above is an extract of the detailed format of quarter and year ended March 31, 2024 financial results filed with the Stock Exchanges  
in accordance with Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended (the 
'Listing Regulations, 2015') and the Indian Accounting Standards specified under section 133 of the Companies Act, 2013 read with the 
Companies (Indian Accounting Standards) Rules, 2015 as amended and the relevant provision of the Companies Act, 2013, as 
applicable. The full format of the financial results are available on the website of the Stock exchange (www.bseindia.com) and the 
Company’s website (https://nuvamafinance.com).

2. For the other line items referred in regulation 52 (4) of the LODR Regulations, pertinent disclosures have been made to the Stock 
Exchange(s) (BSE) and on the Company’s Website and can be accessed on the URL (https://nuvamafinance.com).

3. Earnings per share for the quarters are not annualised.

4. The Statutory Auditors of the Company have conducted Audit of the above financial results and have issued an unmodified audit report. 

5. The above financial result of the company have been reviewed and recommended by the audit committee and approved by the board 
of directors at their respective meetings held on May 09, 2024.

6. Previous period / year figures have been regrouped / reclassified wherever necessary to conform to current period's / year's presentation. 

1Net worth = Equity share capital + Other Equity
2Debt-equity Ratio = Total debt (Debt securities + Borrowings other than debt securities + subordinated liabilities) / Net worth

Mumbai, May 09, 2024. 

 Financial Results for the quarter and year ended March 31, 2024 

 1,403.09   1,307.36   1,171.65   5,470.15   4,539.79 

 129.91   163.14   349.75   1,155.49   973.56 

 129.91   163.14   349.75   1,155.49   973.56 

 98.38   124.59   263.31   869.42   717.55 

 99.54   126.28   258.46   870.00   712.70 

 114.59   114.59   114.59   114.59   114.59 

 8,441.17   8,341.63   7,565.65   8,441.17   7,565.65 

 5,086.37   5,086.37   5,086.37   5,086.37   5,086.37 

 8,555.76   8,456.22   7,680.24   8,555.76   7,680.24 

 31,884.76   35,196.68   27,465.25   31,884.76   27,465.25 

 -     -     151.75   -     151.75 

 3.73   4.16   3.58   3.73   3.58 

 8.58   10.87   22.98   75.87   62.62 

 8.58   10.87   22.98   75.87   62.62 

 323.51   323.51   231.33   323.51   231.33 

 NA   NA   NA   NA   NA 

 NA   NA   NA   NA   NA 

 NA   NA   NA   NA   NA 

Particulars

Corporate Identity Number: U67120MH1994PLC286057
Registered Office: 801- 804, Wing A, Building No. 3, Inspire BKC, G Block, Bandra Kurla Complex, Bandra East, Mumbai – 400 051 

• Tel No.: +91 22 6620 3030 • Website: https://nuvamafinance.com

Is Your Tech Throwing a

Tantrum? Tech Wizardry

Can Fix It!

Let's face it, in today's world, our

gadgets are like extensions of

ourselves. A dead phone screen

can feel like a punch to the gut, a

glitching laptop like a productivity

roadblock. But before you resign

yourself to tech tears, there's Tech

Wizardry!

Tech Wizardry: Your One-Stop

Tech multibrand store

Tech Wizardry isn't your average

mobile repair store. They're your

tech therapist, able to diagnose and

fix a wide range of woes. Got a

broken smartphone from any major

brand? No problem! Their skilled

technicians can get it back up and

running. Cracked laptop screen

distracting you? They've got you

covered. TV on the fritz disrupting

your movie night? Fear not! AC

acting up just as the heat rolls in?

Tech Wizardry can tackle that too.

More Than Just Repairs

Need a refurbished phone that

won't break the Wizardry offers a

fantastic selection, all meticulously

checked and backed by a 6-month

warranty. Plus, they're a one-stop

shop for branded accessories, so

you can keep your tech looking

sharp.

Convenience You Can Count On

Tech Wizardry prioritizes your

comfort. They offer doorstep pick-up

and drop-off for repairs, affordable

pricing, and a centralized guarantee

for peace of mind. They also

prioritize data security, using only

genuine parts to keep your device

safe and sound.

A Company Built on Innovation

Founded by Aniket Goel and

Bhawna Kapoor, Tech Wizardry has

grown from a small dream into a

tech powerhouse. Their focus on

innovation and exceptional

customer service has made them a

leader in the industry.

Tech Wizardry: Your Franchise

Partner Too!

Thinking of opening your own tech

repair business? Tech Wizardry

offers franchise opportunities with

extensive support, including online

presence management, billing

software, manpower supply,

marketing tools, and B2B tie-ups.

We are the fastest growing multi-

brand repairing business, with

40+ franchises pan India!Don't let

tech troubles get you down!

Head to Tech Wizardry and let

them work their magic. They're

your one-stop store for a happy

tech life!

Tech Wizardry : one-stop solution platform for all your

needs and requirements of electronics gadgets.

National Technology Day
BS Marketing Initiative

Tech Wizardry's Founder Mr Aniket Goel with his team
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 Ahead of Paris Olympics, will 
Schengen visa woes ease? 
AHONA CHAKRAVARTY 
New Delhi, 10 May 

Ahead of the 2024 Paris Olympics, which 
begin on July 26, more and more Indians 
are charting out trips to the Schengen 
countries, but the going hasn’t been 
smooth. 

Recent findings released by Spain-
based travel agency Amadeus show that 
flight searches to France from across the 
world for the Olympics have jumped 25 
per cent. Schengen Visa reports indicate 
that a majority of visa applications for 
France are filed by Indians, after Algerians 
and Moroccans.  

While France is the most sought-after 
destination amongst all Schengen coun-
tries, the wait time for its visa and the rejec-
tion rate for Indians are high. 

In 2022, France had the highest visa 
rejection rate for Indians, accounting for 
20.12 per cent of all visas it rejected. Spain 
followed with 18.5 per cent visa denials. 

The Embassy of France in India says 
the number of visas issued to Indians has 
since gone up. “In 2023, France issued 
147,285 short-stay visas to Indian citizens, 
which is 37 per cent more than the visas 
issued in 2022,” the embassy said in an 
email to Business Standard. “The continu-
ous increase in the number of visas issued 
by France in India is a reflection of the 
growing interest of Indian tourists, stu-
dents, researchers and professionals in 
France, which we highly value,” it added. 

While the numbers might increase 
further this year because of the Olympics, 
the rejection rates remain a sore point. 

The Schengen visa survey found that 
Indians lost nearly ~90 crore in 2022 
because of visa rejections. The fee for a 
Schengen visa and airport transit visa is 
80 euros (about ~7,170) for adults and 40 
euros (about ~3,585) for children aged 
between 6 and 12.  

In 2022, Indians spent around ~480 
crore in visa applications with about ~87 
crore lost due to 121,188 rejections. 

While applying for a France visa, a per-
son has to furnish travel visa insurance, 
the flight itinerary, proof of accommoda-
tion and bank statements, among other 
documents. Since the applicants are 
needed to confirm all their bookings – 
flights and hotels included — in advance, 
visa cancellation results in significant 
monetary loss, say those who have suf-
fered such losses. 

The European Union had recently 
announced that Indian nationals would 
now be allowed to obtain long-term, multi-
entry Schengen visas for two years after 
having obtained two visas “lawfully” 
within the past two years. (The Schengen 
area comprises 29 European countries of 
which 25 are EU states such as Belgium, 

Bulgaria, Denmark, Germany, Greece, 
Spain, France, Italy, the Netherlands, 
Finland and Sweden, among others). The 
Schengen visa allows visitors to travel 
freely within these countries for 90 days. 
The visa does not carry the right to work. 

“The decision comes in the context of 
strengthened relations under the EU-India 
Common Agenda on Migration and 
Mobility...,” said the European Union 
while making the long-term visa 
announcement. 

But what about first-time travellers?  

Singles striked out 

Jessica (named changed on request), a 
first-time traveller who had applied for a 
Schengen visa through VFS Global, faced 
a rejection earlier this year. The reason 
given was that the justification and con-
ditions of the intended stay were not reli-
able.  She was given the option of appeal-
ing to the consulate in France through 
post. “We had the funds to travel, so why 
was I left out when the entire group of 45 
was granted visas?” asks Jessica. 

Soutik Ganguly, director at online visa 
platform Atlys, says the most common rea-
son for rejection is when the applicant fails 
to clearly specify the purpose of the visit. 

“It can occur due to various factors, 
such as incomplete documentation, 
unclear intentions, or insufficient 
evidence mentioning the reason behind 
the visit,” he adds.  

“The critical task of issuance or refusal 
of a visa is entirely at the discretion of the 
respective governments. VFS Global does 
not control processing timelines of visa 
applications,” a VFS Global spokesperson 
said. Ganguly says women, singles and 
first-time travellers are more likely to face 
rejections since they are viewed as a 
greater risk when it comes to returning to 
one’s home country.  

“Usually, Schengen areas place a lot of 
importance on establishing that the appli-
cant has sufficient proof of ties to their 
home country. Single people are seen as 
having fewer such ties than married ones,” 
he adds. 

Besides France, other countries in the 
Schengen area, too, have invited criticism 
over their visa policies. 

Earlier this week, a student who was to 
attend the 2024 IEEE International 
Geoscience and Remote Sensing 
Symposium (IGARSS) 2024 conference in 
Athens, Greece, posted about his ordeal 
on X. “Denying visas for students attend-
ing international scientific conferences 
undermines the collective strength of the 
global scientific community, hindering 
knowledge exchange and technological 
advancement,” he wrote. He said that 
despite having the invitation letter from 
IGARSS and GRSS travel grants, his appli-
cation was rejected. Another X user wrote 
that her Schengen visa application was 
approved only after three attempts. “Yes, 
I’m a single woman of marriageable age 
travelling to Europe but no, I won’t marry 
your citizens and stay there,” she posted 
on the social media platform. 

To appeal or to reapply? 

Ganguly says a practical approach in case 
of rejection is to reapply for a visa than 
navigate the appeals process.  

“The appeals process is often lengthy 
and lacks efficiency, sometimes stretching 
over a few months,” he says. “By the time 
the appeal is addressed, the intended 
travel date may have already passed.” 

The case of ‘missing’ 
numbers in CSR data

SACHIN P MAMPATTA 
Mumbai, 10 May 

T
he money companies spent on corporate 
social responsibility (CSR) programmes hit 
a record high in 2022-23 (FY23), but it is get-

ting difficult to track where they are spending on. 
In September 2022, the Ministry of Corporate 

Affairs allowed companies to make limited disclo-
sures on CSR spending, prompting businesses to 
stop revealing information. 

Companies listed on the National Stock 
Exchange (NSE) spent a record ~15,524 crore on 

CSR programmes in 2022-
23, according to data col-
lated by tracker primein-
fobase.com. It is the latest 
year for which numbers 
are available. Less than 
~3,500 crore worth of 
spends have detailed dis-
closures on allocations. 

Companies have to 
spend around two per 
cent of their profits on 
CSR programmes, which 

can be in education, healthcare, sports, technology 
incubators and other sectors. Detailed information 
on sectors and places which got CSR funding 
money was available until 2021-22. 

Private companies have not disclosed details 
on around 80 per cent of their CSR spending. It is 
around 70 per cent in the public sector. Of the 
1,240 private companies listed on the NSE, 592 
made details available. Only 18 of 56 public sector 
companies made similar disclosures. 

Limited information affects the analysis of how 
CSR money is being spent. For example, location 
data revealed that most of the money to improve 
living standards through programmes in educa-
tion and health care went to richer states because 
that is where companies tend to be located.  

Maharashtra and Gujarat were the largest recip-
ients and Bihar, a less developed state, got only a 
fraction of CSR spending. Subsequently, the cen-
tral government suggested companies can spend 
in states where they don’t have direct operations.  

The available data for FY23 shows that the share 
of the largest states may only have increased. 

The numbers cover only listed companies on 
the NSE. Many of India’s large companies are not 
listed. A government CSR portal was set up to pro-
vide granular data about listed and unlisted 
entities. The last available data as of FY22.

ILLUSTRATION: BINAY SINHA

LOWER SHARE OF PRIVATE COMPANIES MAKING DISCLOSURES

 DATA SHOWS SHARE OF TOP FIVE STATES RISING AGAIN
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Note: The ministry of corporate affairs removed the requirement for spend details in September 2022. Despite 
this,  610 companies out of 1,296 companies voluntarily made this disclosure. These reports are based on this 
limited data pertaining to 610 companies for 2022-23 
Source: primeinfobase.com, Business Standard calculations 
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Companies listed on the NSE 
spent a record ~15,524 cr on 
CSR programmes in 2022-23

Firms have to 
spend around  
2 per cent of their 
profits on CSR 
programmes, 
which can be in 
education,  
healthcare, and 
other sectors

‘If spice makers found guilty, govt 
will not hesitate to cancel licence’
AKSHARA SRIVASTAVA & SANJEEB MUKHERJEE 
New Delhi, 10 May 

The government will not hesitate to 
cancel licences of spice manufacturers 
if they are found to be flouting the 
norms for permissible limits for  
pesticide residue in packed products, 
a top official told Business Standard  
on Friday. 

The Food Safety and Standards 
Authority of India (FSSAI), which has 
237 testing labs, has collected over 
1,500 spice samples from around the 
country and is currently in the process 
of testing them for chemicals, 
microbes, mycotoxins, Sudan dye, and 
as many as 234 pesticides, including 
Ethylene Oxide (ETO). 

Reports from the tests are expected 
to come out in 15 days, the  
official added. 

The food regulator, on April 25, had 
commissioned nationwide quality 
checks on spices in the market. 

This had come after the Centre for 
Food Safety (CFS) in Hong Kong and 
the Singapore Food Agency had 
flagged the presence of ETO in  
samples of pre-packaged spice mix pro-
ducts of two Indian brands — MDH 
and Everest Spices. 

“Pesticides like ETO are used for 
fumigation purposes to aid storage of 

these products. Ideally, products 
meant for exports should not be direct-
ed to the domestic market,” an FSSAI 
official had told Business Standard  
last week. Sources said the regulator 
has collected samples from all Indian 
spices manufacturers.  

 In a letter to the Spice Board of 
India dated Friday, The American Spice 
Trade Association (ASTA), clarified that 
the US regulations permit the use of 
ETO treatment on imported spices and 
spice products as long as residues 
adhere to the prescribed limits. 

“Prohibiting this critical treatment 
method has the potential to result in 
serious unintended implications 
regarding compliance of Indian spices 
with US food safety regulations,” states 
the letter addressed to the Spice Board 
of India. 

The regulator is also in the process 
of conducting tests on baby food sam-
ples. The test reports are expected in 
the next 15 days, the government offi-
cial added. 

More on business-standard.com 

DROP IN TRANSPARENCY 
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Note: The ministry of corporate affairs removed the requirement for spend details in September 2022. Despite 
this,  610 companies out of 1,296 companies voluntarily made this disclosure. These reports are based on this 
limited data pertaining to 610 companies for 2022-23.                                              Source: primeinfobase.com 
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SPICE ROW 
April 5: Hong Kong’s CFS flags 
presence of ETO in four spice 
products by MDH and  
Everest Spices 

April 18: Singapore Food 
Agency issues notification to 
recall Everest fish curry masala 
after finding traces of ETO 

April 25: FSSAI commissions 
nationwide quality checks on 
spices 

May 10: ASTA clarifies usage of 
ETO for spice imports to US

SPOILSPORT 
25%: Jump in flight searches to France 
from across the world 

20.12%: France visa rejection rate for 
Indians in 2022 

~90 crore: Money lost by Indians due 
to France visa rejection in 2022 

29: Number of European countries 
falling under Schengen region 

WHATSAPP GETS DESIGN  
MAKEOVER, NEW ICONS 
Meta-owned WhatsApp has got a design makeover and the redesigned 
version is now rolling out to Android and iOS platforms. The update brings 
new icons and illustrations, a new colour palette and improved navigation, 
among other things.

[ TECH DIGEST ]

Samsung Galaxy F55 to 
launch on May 17 
Samsung has set the Galaxy F55 5G India 
launch for May 17. The smartphone, 
featuring a vegan leather finish on the back 
with a saddle stitch pattern, will be 
available on its website, Flipkart, and 
select retail stores.

ROG Ally X: Asus’  
new hand-held 
gaming console 
Asus has said it will launch the ROG 
Ally X hand-held gaming console on 
June 2. The console will be based on 
the Windows 11 platform, powered by 
AMD Z1 Extreme chipset, and  
sport a 7-inch LCD display of  
120Hz refresh rate.

Spice Board issues 
norms to curb ETO 
contamination
The Spices Board has come out with 
comprehensive guidelines for ETO 
contamination in the products 
shipped from India amid quality 
concerns being flagged by certain 
countries on these goods. According 
to the guidelines, exporters would 
avoid the use of EtO in spices as a 
sterilising/fumigating agent or any 
other application; and ensure that 
transporters, storage/warehouses, 
packaging material suppliers do not 
use this chemical at any stage. PTI

Regional Office-Delhi North, Second Floor, Faiz Road-1, New Delhi-110005,
Phone No. 011-28754615, 28754642 

Email Id: law.rodelhinorth@unionbankofindia.bank

SALE NOTICE FOR SALE OF IMMOVABLE PROPERTIES

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 possession of which has been taken by the Authorized Officer of Union Bank of India (secured creditor), will be sold on “ A s is where is”, “As is what is” 

and “Whatever there is” on the date mentioned below, for recovery of dues as mentioned hereunder to Union Bank of India from the below mentioned Borrower(s) & Guarantor(s).

The Reserve Price and the Earnest Money Deposit are also mentioned hereunder:

E-Auction Sale Notice for Sale of Immovable/Moveable 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) Rule, 2002

Branch:- 7/2 Rly Crossing Fatak Road bhorgarh Narela, Tel No- 011-27785115

1. DOLLY SHARMA
R/o FLAT NO 102, C 2, BHARAT NAGAR, NEW FRIENDS COLONY, SOUTH DELHI, DELHI 110025
Also at:-  DOLLY SHARMA, FLAT NO 600, 3RD FLOOR, POCKET 11 SEC A6 NARELADELHI 110040
Also at:- DOLLY SHARMA, A 43 TAIMOOR NAGAR, NEW FRIENDS COLONY, SOUTH DELHI,
DELHI 110025
2. RADHA SHARMA (Guarantor) R/o FLAT NO 102, C 2, BHARAT NAGAR, NEW FRIENDS COLONY, 
SOUTH DELHI 110025

Amount due- Rs. 7,74,631.56/- (Rs. Seven 
Lacs Seventy Four Thousand Six Hundred 
Thirty One and Paise Fifty Six Only) Plus 

future interest and charges thereon.

Property: All that piece and parcel of. Flat No 600, 3rd Floor, Pocket 11 Sec A6 Narela, Delhi 110040. Area measuring 174.378 Sq Ft (Approx) East:- Open & Road below,
West:- Entry/Passage, North:- Open, South:- Flat No. 601
Date & Time of E-Auction: 29-05-2024 between 11.00 AM to 04:00 PM with 10 minutes unlimited auto extension. Reserve Price RS. 5,52,000/- (Rs. Five Lacs Fifty Two Thousand 
Only) EMD - Rs. 55,200/- (Rs. Fifty Five Thousand Two Hundred Only) @ 10 % Bid Increment Value-10,000/- (Rs. Ten Thousand Only).

Name of the Borrower & 
Guarantor/s

Branch name and addressS.No.

1.

DEEPALI CHOWK BRANCH, Mob. No.  +91 7827325422

1. BORROWER:- M/s Shen Impex, Prop: Mr. Jatin Batra, E-128, Sector-5, Bawana Industrial area, 
North West Delhi Delhi-110039
2. Mr. Jatin batra S/o Rakesh Batra, H No: 93, Pocket-12, Sector-24, Rohini, Delhi-110085
3. Guarantor: Shri. Rakesh Batra, H no: 93, Pocket-12, Sector-24, Rohini, Delhi-110085

Amount due- Rs. 15.84 Lacs together with 
interest at the rate of 11.05% P.a

Property: Entire third floor only(with roof/terrace rights) part of four storied built up free hold property bearing no: 93, Pocket-12, Area measuring 60.00 Sq mtrs, in Sector-24, situated in 
the layout plan of Rohini Residential Scheme, Delhi-110085 in the name of Mr. Jatin Batra S/o Shri Rakesh Batra. 
Boundaries:- East: Entry West: Plot no: 86,North: Plot no: 94 ,South: Plot no: 92
Date & Time of E-Auction: 29-05-2024 between 11.00 PM to 04:00 PM with 10 minutes unlimited auto extension. Reserve Price RS. 47,00,000/- (Rs. Forty Seven Lacs Only)
Earnest money to be deposited - Rs. 4,70,000/- (Rs. Four Lacs Seventy Thousand Only) @ 10 % Bid Increment Value-10,000/- (Rs. Ten Thousand Only).

Name of the Borrower & 
Guarantor/s

Branch name and addressS.No.

2.

TERMS & CONDITIONS:
1. The e-Auction is being held on “AS IS WHERE IS” and “AS IS WHAT IS BASIS”. 
2. The successful bidder shall at the end of the auction pay 25% of the bid amount which shall be inclusive of the bid amount immediately on the sale being 

knocked down in his favor and the balance within 15 days from the date of sale confirmation. Payment is to be made by RTGS/NEFT to the account of– 
Authorized officer, on or before 29-05-2024, on default in such payment the property shall be resold and the defaulting purchaser shall not have any claim 
whatsoever and the amount already paid shall be forfeited.

3. Any statutory and other dues payable either accrued or arisen already shall be borne by the purchaser of the property. 
4. To the best of knowledge and information of the Authorized Officer, there is no encumbrance on the property. However, the intending bidders should

make their own independent inquiries regarding the encumbrances, title of property/ies & to inspect & satisfy themselves. Property can be inspected
from 10:30 AM to 5:00 PM after consultation with Authorized Officer. 

5. “In the event of failure of the successful bidder to tender 25% of the sale price then and there, the EMD deposited by him shall be forfeited to secured creditor 
and the bid accepted shall stand cancelled automatically”

6. The intended bidders who have deposited the EMD and require assistance in creating Login ID & Password, uploading data, submitting bid,
training on e-bidding process etc., may contact www.mstcecommerce.com. The intending bidders / purchasers required to register through 
https://www.mstcecommerce.com/auctionhome/ibapi/index.jsp by using their mobile number and valid email-id. They are further required to upload
KYC documents and Bank Details. 

7. For Registration related queries e-mail to ibapiop@mstcecommerce.com
8. For EMD payment/refund related queries e-mail to ibapifin@mstcecommerce.com
9. For Registration and Login and Bidding Rules visit https://www.mstcecommerce.com/auctionhome/ibapi/index.jsp and Click “Buyer Guide for Login and 

Registration”
10. For any property related query may contact the Branch Head. 
11. As per the Income Tax Rule, TDS @ rate of 1% of Auction Price is payable by the successful auction purchaser.

(FOR DETAILED TERM AND CONDITIONS PLEASE REFER TO https://www.ibapi.in, www.unionbankofindia.co.in)

STATUTORY 15 DAYS SALE NOTICE UNDER RULE 8(6) OF THE SARFAESI ACT 2002
The borrower / guarantor are hereby notified to pay the sum as mentioned above along with up to date interest and ancillary expenses before the date of
e-auction failing which the property will be auctioned / sold and balance dues if any will be recovered with interest and cost.

AUTHORISED OFFICER, UNION BANK OF INDIADATE: 09.05.2024, PLACE: DELHI



THE COMPASS

DEVANGSHU DATTA 
 

The Indian gas sector has faced 
geopolitical challenges due to the 
fears of supply disruptions amid 
the ongoing West Asian conflict. 
This has pushed up LNG prices. 
The sector is also facing increas-
ing competition from electric 
vehicles (EVs) that cut into 
demand for CNG vehicles. 
However, CNG is still more cost-
effective than petrol or diesel, 
and EVs have not gained  
enough penetration yet.  
Domestic cooking use  
demand is stable. 

Here’s a round-up of Q4 
results from some of the majors 
in the gas sector. Indraprastha 
Gas (IGL) declared Q4FY24 
results where operating profit 
and net profit of ~520 crore and 
~380 crore, respectively, missed 
estimates due to lower realisa-
tion affecting gross margins, and 
due to higher operating expenses 

(opex). Volumes were in-line, at 
8.7 million metric standard cubic 
meter per day (mmscmd), up 6 
per cent year-on-year (Y-o-Y) and 
3 per cent quarter-on-quarter (Q-
o-Q). There was a sequential 
decline of 8 per cent Q-o-Q in 
operating profit/scm and 
sequential operating profit and 
net profit declined 6.3 per cent 
and 8.9 per cent, respectively. 

The management guided for 
4-5 per cent Y-o-Y volume growth 
for Delhi. The Delhi Transport 
Corporation targets 100 per cent 
conversion of buses to EVs by 
CY25, but trucks, and inter-state 
buses could support new Gas  
volumes.  

The capex would be  
~1,700-1,800 crore per annum. 
The EV factor has led some ana-
lysts to suggest “reduce”. 

Gujarat Gas (GGL) reported a 
small 2-3 per cent miss on 
Q4FY24 operating profit and 
adjusted net profit at ~590 crore 

and ~370 crore, respectively due 
to a 5 per cent miss in volumes at 
9.7mmscmd (up 6 per cent Q-o-Q 
but below expectations). Morbi 
volume (which is mainly indus-
trial) rose 5 per cent Q-o-Q to 
3.8mmscmd. The management 
guidance is of FY25 volume 

growth of 10 per cent and operat-
ing profit/scm of ~4.5-5.5. GGL 
highlighted focus on industrial 
volume stability. The uncertain 
propane-PNG outlook, volatile 
margins, and expensive val-
uations compared to peers could 
be downside risks. 

Mahanagar Gas (MGL) 
reported a Q4FY24 operating 
profit of ~390 crore which was 
below consensus due to a decline 
in margins while sales volume 
was a little better than expected. 
Net profit was also lower than 
consensus at ~270 crore. 
Operating profit margin declined 
to ~11.5 /scm in Q4FY24 vs 
~13.3/scm in Q3FY24 due to a 
jump in opex which may be due 
to one-off costs.  

MGL’s overall sales volume in 
Q4FY24 was 1.3 per cent above 
consensus at 3.78 mmscmd due 
to higher PNG volume, though 
CNG volume was lower than 
expected. MGL has some pricing 

power since CNG is cheaper than 
petrol and diesel.  

Volume growth may also be 
possible since CNG penetration 
in private cars in Mumbai is only 
25-30 per cent. 

Gujarat State Petronet's 
Q4FY24 operating profit was in 
line with estimates at ~380 crore, 
led by a higher transmission vol-
ume of 33.4mmscmd. The spot 
LNG price is currently 
$10.5/mmBtu (metric million 
British thermal units), down 
from $12.6/mmBtu in H2FY24, 
which is an upside. Moreover,  
the company holds a significant 
stake in Gujarat Gas which  
could be worth around ~265/ 
share even with a holding  
company discount. 

Overall, analysts seem to be 
cautious about the sector due to 
the global risks, while industrial 
demand is highly sensitive to 
price rises, and the looming com-
petition from electric vehicles.

Brokerages cautious about city gas distribution companies

KHUSHBOO TIWARI 
Mumbai, 10 May 

The National Stock Exchange 
(NSE), the country’s top 
bourse, has seen its market 
value soar by nearly ~85,000 
crore to ~3.21 trillion after dec-
laration of a four-for-one 
bonus issue and dividend of 
~90 per share. 

Its shares have jumped to 
~6,000 apiece in the unlisted 
market from ~4,500 prior to its 
results last week. 

Industry experts said that 
the interest from retail and 
high-networth investors 
(HNIs) in the stock has grown 
on the account of bonus 
issue. With the bonus issu-
ance, the stock will trade in 
the sub ~1,200-1,500 range, it 
will appear cheaper and  
also boost liquidity, they said. 

The bonus issue annou n -
cement by NSE board, many 
believe, could be a precursor 
to its initial public offering 
(IPO). While the exchange has 
been eyeing to go public for 
over five years now, its plea 
before the regulator hasn’t 
yielded much result. As a rea-
son, the price of share was 
range-bound till December 
2023 and gained momentum 
only this year. 

After its earnings, the 
exchange said that it did not 
have any update from the reg-
ulator on the impending IPO. 

“The stage-1 approval 
when someone buys or sells 
NSE shares comes on the same 
day. However, as its ISIN is 
frozen, the share transfer pro-
cess is done manually, which 
takes 2-3 months. The 
exchange and the depository 
are trying to expedite the pro-
cess. However, there isn’t 
much progress on that front,” 
said Dinesh Gupta, director of 
Unlisted Zone. 

The exchange’s manage-
ment had affirmed last year 
that they were working to 
reduce the processing time to 
one week.  

However, it is still a time-

taking process as the  
regulations mandate exc -
hanges to be held by only ‘fit 
& proper’ entities. According 
to industry players, there are 
two phases of approvals to buy 
NSE shares. 

The first is KYC and the 
second is approval for process-
ing the transfer of shares. In 
cases where the buyer  
bought the shares in the past, 
then there is no requirement 
for the KYC stage again.  

N IPO CORNER N

Go Digit General Insurance sets  
price band at ~258–272 per share 
Go Digit General Insurance will open its initial public offering (IPO) of equity 
shares on May 15 and close on May 17 and has fixed a price band at ~258 to 
~272 per equity share with a face value of ~10 each. The company plans to 
raise around ~2,615 crore from the IPO. The IPO offering comprises a fresh 
issue of equity shares aggregating up to ~1,125 crore and an offer for sale up 
to 54.77 million shares by promoters and other selling shareholders. The 
anchor investor bidding will start on May 14. The proceeds from sale of fresh 
shares will be used by the company to improve the capital base and 
maintain solvency levels.  AATHIRA VARIER 

TBO Tek IPO receives 
86.70x subscription 
on concluding day   
The IPO of travel distribution firm TBO 
Tek was subscribed 86.70 times on the 
closing day of subscription on Friday. 
The ~1,551-crore IPO received bids for 
805,071,440 shares against 9,285,816 
shares on offer, according to NSE. The 
portion for qualified institutional 
buyers got subscribed 125.51 times, 
while the category for non-institu -
tional investors got 50.60 times 
subscriptions.  PTI

Aadhar Housing 
Finance booked 
25.49x on last day  
The IPO of Aadhar Housing 
Finance, which is backed by 
private equity major Blackstone, 
received 25.49 times subscr -
iption on the closing day of the 
share-sale on Friday. The ~3,000 
crore initial share-sale received 
bids for 1,78,65,45,247 shares 
against 7,00,89,373 shares on 
offer, according to data 
available with the NSE. PTI 

NSE shares up 
after bonus, 
dividend

Spike in SIP churn as investors rebalance
ABHISHEK KUMAR 
Mumbai, 10 May 

M
utual funds (MFs) have 
seen a sharp jump in SIP 
registrations as well as 

account closures, signalling a rejig 
in portfolios by investors amid a 
surge in equity volatility ahead of 
the general elections. Last month, 
SIP registrations jumped 48 per cent 
month-on-month to 6.4 million, 
while closures surged 42 per cent to 
3.3 million. 

“One reason behind the surge in 
new account openings as well as clo-
sures could be the realignment of the 
portfolio. In the last few years, the 
allocation towards smallcap and mid-
cap funds went up. Some investors 
may now be shifting towards large 
cap-focused schemes. That is a 
healthy sign,” said Swarup Mohanty, 
VC & CEO, Mirae Asset Investment 
Managers (India). 

“A surge in new accounts and clo-
sure of existing ones indicate portfo-
lio realignment. This could be on 
both fronts — within asset classes 
and scheme categories," said Jimmy 
Patel, Chief Executive Officer (CEO) 
of Quantum MF. 

The SIP closure data also includes 
accounts that reached their maturity 
in April. 

Largecap and flexicap schemes 
have seen a surge in inflows and folio 
additions since the start of calendar 
year 2024, coinciding with the dip in 
smallcap and midcap fund inflows. 
Gross inflows into largecap funds 
have remained above ~5,000 crore for 
the past three months even as net 
inflows came in at just ~ 358 crore in 
April owing to a jump in redemp-
tions. Flexicap funds received the net 
inflow of ~ 2,173 crore. 

According to MF executives, the 
start of a new financial year could 

also have nudged investors to review 
and rebalance their portfolios. Some 
say savvy investors have reduced the 
‘beta’ or the high-volatile stocks in 
their portfolio ahead of key events 
such as elections, result announce-
ments, and the monsoon report card. 

"Investors could have made 
changes to their portfolio at the start 
of the year," said Mayukh Datta, Chief 
Business Officer, ITI Mutual Fund. 

MF investment account (folio) 
data, which includes both SIP and 
lumpsum accounts, shows sectoral 

and thematic funds added the most 
number of folios at 819,171. Smallcap 
and midcap funds recorded the next 
highest folio additions at 374,780 and 
364,798, respectively. 

Experts say that while some inves-
tors have been booking profits in 
smallcap and midcap funds and mov-
ing to large cap-oriented schemes in 
the past few months amid concerns 
of stretched valuations, the strong 
performance of these schemes across 
time frames is ensuring sustained 
addition of new investors and folios. 

The churn in SIP accounts has 
been on the rise over the years owing 
to the ease of investing brought about 
by online investment platforms. 
However, industry officials say that 
investors should take the lumpsum 
route to short-term tactical play 
rather than frequently changing their 
SIP portfolios. 

“Ideally, one should not time SIPs. 
If people churn their SIP portfolios, 
then they are equating the concept 
of SIPs to lump sums,” Mohanty said. 

Overall in April, net inflows into 
active equity schemes were 16 per 
cent lower month-on-month at 
~18,917 crore, largely due to higher 
redemptions from largecap funds 
and a decline in collections by new 
fund offerings. Some industry  
officials attributed the decline in net 
inflows into equity schemes to 
“investors opting to book profits and 
stay on the sidelines ahead of the 
election results”. 

Lower-risk MF categories like debt 
and hybrid schemes saw a spike in 
inflows in April. Debt funds recorded 
a net inflow of ~1.9 trillion, while arbi-
trage funds received net inflows of 
~13,900 crore. Arbitrage funds are the 
lowest-risk MF offering which qualify 
for equity taxation. They are mostly 
used by high net-worth investors to 
park money for the short term. 

Registrations rose 48% in April, account closures 42%; experts say rotation at play

Foreign portfolio investor (FPI) selloff has crossed the $2-billion 
mark in first six trading sessions of May. Overseas funds yanked 
out $2.01 billion from domestic equities until May 9, acc ording to 
NSDL data. On Friday, they sold shares worth another $250 million, 
according to provisional data provided by exchanges. 

The selling pressure from FPIs has come amid hardening of 
bond yields in the US, as its central bank official has said interest 
rates will likely need to be held at a two-decade high for longer 
than previously thought. “The recent upward surprises to activity 
and inflation suggest the likely need to keep policy at its current 
level until we have greater confidence that inflation is moving 
sustainably towards 2 per cent,” Federal Reserve Bank of Boston 
President Susan Collins said this week. The pullout from the Indian 
markets this month is the highest among emerging market peers. 
The selling by FPIs has come at a time when traders are 
increasingly becoming anxious over the margin of victory of the 
incumbent Narendra Modi government in the ongoing Lok Sabha 
elections. The Vix Index on Friday rose for a 12th straight day to hit 
a fresh 20-month high of 18.47. “The big selling happened after 
the US Fed’s statement where it looked like the rates would be 
higher for longer. Then, investors felt that if one is getting higher 
rates in the US with dollar-designed investments, it is not worth 
taking risks in emerging markets. With Fed rates looking higher for 
longer, even RBI is unlikely to do anything different. The election 
uncertainty is also causing some concern, with some rumours 
saying the ruling combine may not have the dominance they had 
in the first 10 years. People want to keep some dry powder ahead 
of the result announcement on June 4,” said UR Bhat, co-founder 
of Alphaniti Fintech. SUNDAR SETHURAMAN

FPI SELLING TOPS  
$2 BILLION IN MAY

     January    February      March         April          May*           YTD 
*As on May 9; Compiled by BS Research Bureau                                           Source: NSDL
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n Shares gaining investor 
interest post robust results, 
dividend of ~90 per share 

n NSE announced four for  
one bonus share 

n As the shares are traded in 
the unlisted market, time 
taken to process extends  
to months 

n Exchange is awaiting 
regulatory approval for IPO

ON THE RISE

Markets 
rebound  
Equity benchmark indices 
Sensex and Nifty found 
firmer ground on Friday, 
propelled by a rally in 
market heavyweights 
Reliance Industries, ITC,  
and Bharti Airtel amid a 
supportive trend overseas. 

Recovering from the 
sharp decline in the 
previous trade, the 30-
share BSE Sensex climbed 
260.30 points or 0.36 per 
cent to settle at 72,664.47. 
During the day, it rallied 
542.37 points or 0.74 per 
cent to 72,946.54. 

The NSE Nifty climbed 
97.70 points or 0.44 per 
cent to 22,055.20.  PTI 

KHUSHBOO TIWARI 
Mumbai, 10 May 

The Securities and Exchange 
Board of India (Sebi) on 
Friday barred Varanium 
Cloud and its managing 
director for allegedly diver-
ting funds raised through 
initial public offer (IPO) to 
other entities and other 
fraudulent practices, the sec-
ond such action by the mar-
kets regulator within a week. 

The regulator said the 
company made public 
announcements to paint a 
rosy picture while there was 
no actual economic activity. 
The company was listed on 

the NSE Emerge platform. 
As the share prices rose, 

it gave the promoter firms an 
opportunity to exit and 
reduce their stake, at the cost 
of retail investors, said Sebi. 

The promoter of the com-
pany made net gains of 
~122.76 crore while the com-
pany made ~17.61 crore gains. 

“Retail investors need to 
exercise a certain level of due 
diligence while investing in 
SME companies and not be 
swayed by seemingly attrac-
tive returns that may quickly 
come their way. In other 
words, investors need to be 
realistic and responsible 
about their return expecta-

tions,” Sebi cautioned. 
Not only did the com-

pany not have any doc-
uments to prove transac-
tions, but the money raised 
through the IPO and sub-
sequent Rights Issue was not 
used for the purpose men-
tioned in the offer doc-
uments. Sebi said the com-
pany entered into 
transactions that appeared 
only on paper to present an 
image of being a “top-notch 
IT service provider that was 
entering greenfield areas”. 

The IPOs of SMEs are 
approved by the exchanges 
and do not go through the 
rigorous checks of Sebi. 

Earlier this week, Sebi 
barred Add-Shop E-Retail 
and members of its manage-
ment from the securities 
market for alleged manipu-
lation of financial state-
ments. As per the order, the 
company booked fake sale 
and purchase entries so 
much so that more than 46 
per cent of sales of the last 
three financial years were 
found to be fictitious. The 
orders come at a time when 
several SMEs have been 
under scanner for manipu-
lation and are under 
increased monitoring, fol-
lowing concerns of fraudu-
lent practices. 

Sebi cracks whip on 2nd SME, bars 
promoter for diverting IPO funds

PUNEET WADHWA 
New Delhi, 10 May 

Christopher Wood, global head of 
equity strategy at Jefferies, is turning 
bullish on Chinese equities and 
believes China is the story of the 
moment in the emerging market 
equity space as things stand. 

He has hiked exposure to the 
dragon nation in his Asia Pacific ex-
Japan relative-return portfolio by 
two-and-a-half percentage points to 
maintain a ‘Neutral’ weighting. This 
hike in exposure, Wood said, will be 
paid for by reducing the weight in 
Indonesia and Korea by one-and-a-
half percentage points and one per-
centage point, respectively. 

China, Wood said, enjoyed its 
biggest monthly outperformance in 
April in an Asia ex-Japan and 
emerging markets (EM) context 
since December 2022, as the stock 
market benefitted from a correction 

in other markets and a further rally 
in Shanghai. 

“There is the potential for this 
stock market rally in China to con-
tinue, which could lead to further 
relative outperformance, most par-
ticularly if other markets correct 
again on a lack of Federal Reserve 
easing concerns,” he wrote in his 
latest we ekly note to investors, 
GREED & fear. 

Meanwhile, MSCI China outper-

formed MSCI Emerging Markets and 
MSCI AC Asia ex-Japan by  
6.2 per cent and 5.3 per cent, respec-
tively, in April. MSCI Emerging 
Markets index (ex-China), on the 
other hand, declined by 1.8 per cent. 

As for the Shanghai A shares, the 
Shanghai Composite index rose by 
2.1 per cent in April and is now up 
18.7 per cent from the low reached 
on February 5. This outperform-
ance, Wood said, pushed him to 

raise the weighting in China in the 
Asia Pacific ex-Japan relative-
return portfolio. 

In US dollar terms, however, 
MSCI China, is still down 54 per cent 
from the high reached in February 
2021. After the recent market rally, 
the MSCI China is now trading at 
1.16x price-to-book as at the end of 
April, compared with a peak of 5.33x 
in October 2007. 

“Jefferies’ Quantitative Strategy 
team’s price-to-book model suggests 
that, should history since 2002 
repeat itself, MSCI China has a 
further upside of 35.4 per cent over 
the next 12 months from the level at 
the end of April, with close to a 100 
per cent hit rate of delivering positive 
returns,” Wood said. 

Share buybacks and  
dividend payout 

The bull-case in China, Wood beli e -
ves, is tactical rather than structural. 

“This is because the continuing 
high level of real interest rates is self-
evidently deflationary even if that 
had been discounted to a large 
extent by the outperformance of div-
idend stocks in China and a roaring 
bull market in long-duration govern-
ment bonds,” he said. 

A surge in China equities in the 
last few months has also seen a 
steady rise in share buybacks by 
Chinese companies. China A share 
companies, reports suggest have 
bought back shares worth Rmb  
73.2 billion in the first four months 
of this year, up from Rmb 21.4 billion 
in January — April 2023 period. 

“The total payout ratio (dividend 
plus buybacks) for MSCI China is 
now about 42 per cent, a record high 
since 2010, while the percentage of 
companies doing buybacks also rose 
to a record 34.4 per cent over the past 
12 months as at the end of April,” 
Wood said.

China is the story of moment in EM equities: Wood
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The Smart The stock of the country’s largest specialty 
chemicals player, SRF, is down 12 per cent from  
its weekly highs. Elara Capital has reiterated its 
‘accumulate’ rating on anticipated delay in 
demand recovery by two quarters and has  
cut its FY25 and FY26 earnings per share by  
10 per cent and 11 per cent, respectively

QUICK TAKE: DEMAND RECOVERY LIKELY FOR SRF IN H2FY25 “A rally of the laggards is our key allocation 
call, and so far we’re witnessing signs that it’s 
happening. For this to persist, the  
market needs to maintain a delicate  
balance — a sweet spot where the  
job market remains mildly soft  
and earnings growth continues” 

FLORIAN IELPO, Head of Macro Research, 
Lombard Odier Asset Management

NEW DELHI   |    
SATURDAY, 11 MAY 2024

(Share price in ~)



2 THE SMART INVESTOR 
>

NEW DELHI   |  SATURDAY, 11 MAY 2024

Ensure donations claimed in tax 
returns match Form 10BE figures

BINDISHA SARANG 
 

If you have donated to eligible trusts 
and institutions qualifying for tax 
benefits under Section 80G, you must 
obtain Form 10BE from them. 
Previously, donors only needed to pro-
vide a receipt from the recipient orga-
nisation as proof. From 2022-23 (FY23), 
the donor must provide Form 10BE 
which should be obtained from the 
donee organisation before May 31. 

The background 

Section 80G was amended to mandate 
approved organisations to submit 
Form 10BD to the Income-Tax (I-T) 
Department. “To streamline the pro-
cess of verification of donations 
received by charitable organisations 
approved under Section 80G of the  
I-T Act with the deduction for dona-
tions claimed by donors in their 
respective income-tax returns (ITRs), 
Section 80G of the I-T Act, 1961, was 
amended in 2020 to mitigate the risk 
of bogus donation claims by 
taxpayers,” says SR Patnaik, 
partner, Cyril Amarchand 
Mangaldas. 

Section 80G certified 

Some institutions, which 
have the Section 80G certif-
icate, are eligible to receive 
donations under the tax 
laws. “Essentially, it allows 
them to accept contrib-
utions for which donors can 
claim deductions. While you 
might receive a copy (receipt) for your 
records, it’s not the document you 
need for claiming tax benefit,” says 
Ritika Nayyar, partner, Singhania & Co. 

Understanding 10BD 

It is a statement that contains all the 
details of the donations received by an 
institution. The form electronically 
captures details about the donors, the 
type of donation, and the amount 
donated. The recipient institution 
must file this form electronically  
using a Digital Signature Certificate 
(DSC) or Electronic Verification Code 

(EVC) by May 31 following the  
financial year in which the donations 
were received. 

“If no donation is received during 
a financial year, Form 10BD doesn’t 
need to be filed,” says Adithya Reddy, 
an international tax lawyer. Form 
10BD enables the government and the 
I-T Department to verify the accuracy 
of donation claims. Upon electronic 
filing, this form gets reflected in the 
donor’s Form 26AS. 

Understanding Form 10BE 

After the amendment, the recipient 
institution must report donor-related 
information via Form 10BD and  
issue a donation certificate (Form 
10BE) to the donor. 

“To avail of these deductions, indi-
viduals need to receive a certificate of 
donation in Form 10BE from the char-
itable institution. This serves as proof 
of the donation. The last date for issu-
ing Form 10BE for a particular finan-
cial year is typically May 31 of the 

assessment year immedi-
ately following the financial 
year in which the donation 
was made. This allows indi-
viduals to include the dona-
tion details in their income  
tax return (ITR) filings for 
that assessment year,” says 
Alay Razvi, partner, Accord 
Juris LLP. 

The donee organisation 
must download Form 10BE 
from the tax portal and issue 
a certificate to the donor. 

What should you do? 

Donors should follow up with the 
donee institutions if they do not 
receive the certificate in Form 10BE 
by the due date. “Donors should 
ensure that the donation amount 
claimed by them under Section 80G 
of the I-T Act in their respective  
ITRs matches with the aggregate 
donations reflected in Form 10BE 
issued to them for the relevant period 
by the respective charitable organisa-
tions,” says Patnaik. 

Take this matter seriously. “If 

there’s a discrepancy between the 
deduction claimed under Section 80G 
in your ITR and Form 10BE issued by 
donees, the tax authorities may 
launch scrutiny proceedings. Donors 
should ensure they have proper doc-
umentation and proofs to support the 
total donations claimed in their ITRs,” 
says Patnaik. 

Enter the information in Form 
10BE into the specified fields in 
Schedule 80G, including the institu-
tion’s name, registration number, and 
donation amount.  

“Additionally, for your records and 
documentation, retain copies of dona-
tion receipts (Form 10BE) and relevant 
documents like bank statements for 
at least four years after filing your 
return for claiming deductions under 
Section 80G,” says Nayyar. 

Retain Form 10BE and related documents for  
at least 4 years to validate Section 80G claims

YOUR 
MONEY

SBI remains a bankable 
bet for long-term gains
NIKITA VASHISHT 
New Delhi, 10 May 

S
tate Bank of India's 
(SBI's) strong earnings 
in the March quarter 

(Q4) of 2023-24 (FY24) have 
boosted confidence among 
analysts, who believe the 
stock could rally up to ~1,000 
over the next 12 months — 
about 22 per cent higher from 
its current level. 

The rally, however, may 
not be steep given the stock’s 
rich valuations, they said. 

“We value SBI stock at 1.5x 
(adjusted) book, and 10x FY26 
earnings per share for return 
on equity (RoEs) of around 15 
per cent. Valuations are now 
getting closer to frontline pri-
vate banks (IndusInd Bank 
trading at 1.4x FY26 book), 
which implies that the risk-
reward has diminished even 
if the business is in a relatively 
strong position,” said analysts 
at Kotak Institutional Equities 
led by M B Mahesh. The  
brokerage has raised its target 
price on the SBI stock to  
~950 from ~850. 

On the bourses, SBI stock 
price hit a record high of 
~839.6 apiece on the BSE, after 
the result announcement on 
May 9. It, however, ended  
0.16 per cent lower at ~818.35 
per share on the BSE on 
Friday, as against the bench-
mark S&P BSE Sensex’s  
0.36 per cent gain. 

During Q4FY24, SBI 
reported a standalone net 
profit of ~20,698.35 crore, up  
24 per cent year-on-year (Y-o-
Y) and 126 per cent quarter-
on-quarter (Q-o-Q), against 
the expectations of muted 
growth. 

Operationally, net interest 
income (NII) rose 3 per cent Y-
o-Y to ~41,656 crore, while the 
net interest margin (NIM) 
expanded unexpectedly to 

3.30 per cent from 3.22 per 
cent Q-o-Q. 

“SBI’s NIM expanded by 8 
bps Q-o-Q to 3.3 per cent on 
the back of a robust broad-
based loan growth of 5 per 
cent Q-o-Q/15 per cent Y-o-Y 
to ~37.67 trillion and relatively 
slower deposit growth of 3 per 
cent Q-o-Q/11 per cent Y-o-Y.  
Ample liq uidity is advanta-
geous for the bank, with  
the loan-to-deposit ratio 
(LDR) comfortably at 75 per 

cent, lowest among peers,” 
highlighted those at InCred 
Equities. 

Steady margins in an 
aggressively competitive envi-
ronment, coupled with the 
strong asset quality in per-
sonal unsecured loans and 
corporate loans add to the 
comfort, analysts at the bro-
kerage said, giving an ‘add’ rat-
ing on SBI with a target price 
of ~1,000 (~ 800 earlier) at 1.9x 
FY26F P/ABV (price-to-

adjusted book value). 
Analysts believe the near-

term outlook for SBI has 
strengthened led by their 
higher-for-longer interest rate 
view, which should keep NIMs 
at current levels. Additionally, 
SBI has the benefit of a  
low domestic credit/deposit 
ratio, which could increase 
significantly. 

“While the stock offers a 
compounding opportunity, it 
is already trading at 1.2x FY26 
standalone book value, leav-
ing limited scope for a re-rat-
ing,” HSBC said in a results 
review report. The brokerage 
has a ‘hold’ rating with an 
increased target price of ~900 
from ~700. 

Earnings upgrade 

Given SBI’s strongest earnings 
among peers, beating expec-
tations on core NIM, core 
operating profit, and net 
profit, most brokerages have 
increased their earnings esti-
mates for FY25 and FY26. 

HSBC, for instance, has 
raised earnings per share 
(EPS) estimates by 8.1 per cent 
for FY25, 12.2 per cent for 
FY26, and 8.6 per cent for 
FY27, driven by an increase in 
estimated average NIM to 2.85 
per cent over FY25-27, and 
lower estimated credit cost to 
45/50 bps from 50/55 bps over  
FY26-27 to reflect a better 
asset quality performance. 

“We upgrade our FY25 net 
profit estimate by 9 per cent 
to factor in better NIMs and 
lower credit cost, while we 
largely maintain FY26 esti-
mates. We expect a return on 
asset (RoA) of 1 per cent. While 
valuations leave limited 
upside in the near term, the 
bank's balance sheet position-
ing is strong, providing com-
fort,” said Sohail Halai of 
Antique Broking in a co-
authored report. 

Seen rising 22% over next year, but rally could be gradual, given rich valuations

                    Loan            NIM                 NII    Net profit 
               growth (%)        (%)             (~ cr)    (~ cr) 

NEW ESTIMATES 

FY25               15            2.90       176,500    69,100 

FY26               14            2.90       194,600    75,300 

FY27               14            2.80       215,300    80,000 

OLD ESTIMATES 

FY25               14            2.80       166,900    63,900 

FY26               14            2.80       186,000    67,100 

FY27               14            2.80       209,200    73,600 
NII is net interest income; NIM is net interest margin  
                                                                     Source: Company reports, HSBC estimates

THE PROJECTIONS

As on May 10            Recommendation    Target price (~)         Upside % 

JP Morgan                Overweight             1,000                        22.35  

Nomura                   Buy                          1,000                        22.35  

YES Research            Buy                          1,000                        22.35  

IIFL (Institutional)    Add                            840                          2.77  

Morgan Stanley       Attractive                    800                        -2.12  
CMP: Current market price                                                                Source: Bloomberg

n Section 80G deduction is allowed 
from gross total income 

n Under Section 80G of the  
Income-Tax (I-T) Act, 1961, 
taxpayers can claim deductions  
on donations made to certain 
charitable institutions 

n The deduction can range from 50% 
to 100% of the donated amount, 
without any qualifying limit 

n The donation must be in the form 
of money: Donations in the form 
of goods or services are not eligible 
for this deduction 

n Only taxpayers who opt for the old 
tax regime while filing ITR can claim 
this deduction; taxpayers who  
have chosen the new tax regime 
are not entitled to this benefit

MUST-KNOW FACTS 
ABOUT SECTION 80G

SBI (CMP) 
~817.4

BEFORETHENATIONALCOMPANYLAW TRIBUNAL

CHANDIGARHBENCH-I, CHANDIGARH

(ORIGINAL JURISDICTION)

COMPANYAPPLICATIONNO. CA(CAA) 09/CHD/HRYOF 2024

IN THE MATTEROF THE COMPANIESACT, 2013 (18 OF 2013)

SECTIONS 230 & 232

AND

INTHEMATTEROF SCHEMEOFARRANGEMENT

AND

IN THEMATTER OF

PEE EMPRO EXPORTS PVT LTD

APPLICANTNO. 1/DEMERGEDCOMPANY

AND

HEMLAEMBROIDERYMILLS PVTLTD

APPLICANTNO. 2/RESULTINGCOMPANY

NOTICECONVENINGSEPARATEMEETINGS

Notice is hereby given that by theOrder dated 25th April, 2024 (date of pronouncement), the

Hon’ble National Company Law Tribunal, Chandigarh Bench-I, Chandigarh has, inter alia,

directed for convening of separate meetings of the Un-secured Creditors of Pee Empro

Exports Pvt Ltd (the DemergedCompany); and SecuredCreditors andUn-securedCreditors

of Hemla Embroidery Mills Pvt Ltd (the Resulting Company), through Video Conferencing

with facility of remote e-voting, for the purpose of considering and, if thought fit, approving,

the proposed Schemeof Arrangement of PeeEmpro Exports Pvt Ltd andHemla Embroidery

Mills Pvt Ltd.

In pursuance of the said Order and as directed therein, further notice is hereby given that

themeetings of the Un-secured Creditors of PeeEmpro Exports Pvt Ltd; and Secured

Creditors andUn-securedCreditors of HemlaEmbroideryMills PvtLtd tobeheld through

video conferencingwith facility of remote e-votingonThursday, 13th June, 2024 through

Video Conferencingwith facility of remotee-votingas per the following schedule, at which

time the said stakeholders are requested to attend:

Sl. No. Meetingof Time

1. Un-secured Creditors of Demerged Company- 11:00A.M.

Pee Empro Exports Pvt Ltd

2. Secured Creditors of Resulting Company- 2:00 P.M.

Hemla Embroidery Mills Pvt Ltd

3. Un-secured Creditors of Resulting Company- 4:00 P.M.

Hemla Embroidery Mills Pvt Ltd

Please note the following:

 All the above-mentionedmeetings will be held through video conferencing in terms of the

Order passed by the Hon’ble National Company LawTribunal, the Guidelines issued by the

Ministry of Corporate Affairs and the relevant provisions of the Companies Act, 2013, and

other applicable provisions, if any.

 Copies of the Notices of the respectivemeetings along with the Schemeof Arrangement,

Explanatory Statement and other documents, if any, are being sent to all the Un-secured

Creditors of Pee Empro Exports Pvt Ltd; and SecuredCreditors andUn-securedCreditors of

Hemla EmbroideryMills Pvt Ltd, through approved mode(s).

 In caseof anydifficulty in registering the e-mail id; e-voting orattending themeeting

throughVideoConferencing,etc., the followingpersonsmaybecontacted:

Name ContactDetail

MrSharwanMangla,GeneralManager 011 26387281-83

Mas Services Ltd sm@masserv.com

MsAnita Rana,AccountsManager 7042395810

Pee Empro Exports Pvt Ltd anita@pempro.com

MrDinesh Kumar, Accounts Manager 9810327323

Hemla Embroidery Mills Pvt Ltd accounts@hemlaembroidery.com

 Notice of the meetings, Explanatory Statement and other documents are also being

placed on the following websites:

Particulars Website

Pee Empro Exports Pvt Ltd www.pempro.com

Hemla Embroidery Mills Pvt Ltd www.hemlaembroidery.com

 Votingmay bemade through remote e-votingwhich will be availableduring the prescribed

time period before themeetings, as given below and through e-voting platformwhich will be

available during the meetings:

Commencementof remotee-voting Monday, 10thJune, 2024 at 9:00A.M. IST

Endof remote e-voting Wednesday, 12th June, 2024 at 5:00 P.M. IST

 Instructions for attending the meetings throughVideoConferencing, and to vote through

remote e-voting, etc., are provided in the Notice of the meetings.

 Since all the meetings are proposed to be held through Video Conferencing, option of

attending the meetings through proxy is not applicable/available.

 Copies of the Scheme of Arrangement, Explanatory Statement and other documents may

be obtained free of charge, from the respective registered offices:

i. TheDemergedCompany at Plot No. 78, Sector-27A,MainMathura Road, Faridabad-

121003, Haryana; e-mail id: accounts@pempro.com.

ii. The Resulting Company at 14/6, Hemla Nagar, Mathura Road, Faridabad -121003,

Haryana; e-mail: accounts@hemlaembroidery.com; or

iii. From the office of their Legal Counsel-Mr KartikeyaGoel, Advocate, M/s Rajeev Goel

& Associates, Advocates and Solicitors at the address given below on any working

day (except Saturday) from the date of this notice till the date of meetings between

11.00A.M. and 4.00 P.M.

The Hon’ble Tribunal has appointed Mr Ajay Garg, Advocate as the common Chairperson,

Mr Naresh Chand Gupta, Advocate, as the common Alternate Chairperson andMs Mallika

Goel, Company Secretary, as the common Scrutinizer of the aforesaid meetings.

The above-mentionedScheme of Arrangement, if approved in the meetings, will be subject

to the subsequent approval of the Hon’ble National Company Law Tribunal, Chandigarh

Bench-I, Chandigarh.

Dated this 7thMay, 2024

Sd/-

AjayGarg, Advocate

Common Chairperson of the meetings

Through,

Sd/-

KartikeyaGoel, Advocate

For RajeevGoel & Associates

Counsel for the Applicants

785, Pocket-E, Mayur Vihar II, Delhi-Meerut Expressway/NH-9, Delhi 110 091

e-mail: rajeev391@gmail.com; Website: www.rgalegal.in



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

SENSEX                   24.6/28.7     11.0        412      20     10       17.3 
NIFTY 50                 24.0/28.1   265.8      6478      36     14       20.4 

C = CONSOLIDATED;  S = STANDALONE 

  
                                                        CASH                           DERIVATIVES 
TURNOVER                         BSE              NSE                  BSE           NSE 

VALUE(IN ~ CRORE)       6725          89037                     -12795660   
SHARES(IN MN)             596.3        3221.7                     -   11454.7   
TRADES(000)                  3816          31828                     -       56090   
 
MARKET-CAP (~ CR)                    TRADED                                TOTAL 

BSE                                           39,651,841                      40,309,885  
NSE                                           39,243,938                      39,896,352  
DERIVATIVES                           26,071,238                      26,071,238

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

On 09 May                  -6670               203                    -                    - 
On 08 May                  -5337              -533              5539            -6471 
On 07 May                  -2943              -728              1297            -4145 
On 06 May                  -1151               364                967            -4936 
On 03 May                  -2138               819                395              -394 
May till date             -18934            -1334              9926          -16822 
2024 till date            -16968           41941          124289        -122111

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

On 09 May                  13785        -4927           0.5           4.1        4.3 

On 08 May                 -13855          -392           0.4           5.5        4.3 

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 

May till date              -44364        -4717               -               -            - 

2024 till date         -1029752          -124               -               -            - 
OI in number of contracts(million) 

S&P BSE SENSEX

Adani Enter                    2797.3      1.1     0.9      98.4    112.1 
Adani Ports                    1266.8      1.8     0.9      33.7    157.4 
Apollo Hosp                   5842.5      0.6     0.6    102.6      84.1 
Asian Paints                   2771.3      2.3     1.2      48.7      50.0 
Axis Bank                       1120.1      0.4     3.1      32.0      13.9 
Bajaj Auto                      8981.8      1.5     1.1      32.5      33.5 
Bajaj Fin                         6684.2      1.2     1.9      36.0      32.7 
Bajaj Finsrv                    1572.7      0.5     1.0      30.8    214.5 
Bharti Airtel                   1301.2      2.0     3.4      87.8    163.2 
BPCL                                 618.7      4.5     0.6      63.0        5.0 
Britannia                        5066.8     -0.1     0.6      57.0      58.6 
Cipla                               1339.6     -1.4     0.7      29.2      31.9 
Coal India                         449.4      1.3     1.0        8.5      17.6 
Divis Lab                         3793.5      0.1     0.5      55.2      73.8 
Dr Reddys                       5921.0      0.7     0.7      17.7      22.7 
Eicher Motor                  4657.9      2.0     0.6      33.2      36.3 
Grasim Ind                     2377.2      1.0     0.9      22.9    105.8 
HCL Techno                    1316.2     -0.3     1.4      22.7      30.6 
HDFC Bank                     1437.9     -0.7   10.8      23.7      18.0 
HDFC Std Life                  548.6      1.7     0.6      86.2      75.2 
Hero MotoCorp             4877.4      2.4     0.6      34.7      24.6 
Hindalco                           625.6      1.0     0.9      13.9      45.1 
HUL                                 2362.6      1.6     2.1      54.9      54.9 
ICICI Bank                      1117.1      0.1     7.8      23.1      19.2 
IndusInd Bank               1410.2      0.6     0.9            -      12.3 
Infosys                           1424.9     -1.0     5.1      22.5      21.7 

ITC                                    433.4      1.9     5.3      28.2      26.4 

JSW Steel                         853.6      2.3     1.1      18.7      21.1 

Kotak Mah Bank            1628.0     -0.9     2.4      17.8      23.5 

L & T                                3271.5     -0.1     4.4      34.4      48.3 

LTIMind                            4607.7     -1.1     0.4      29.8      30.4 

Mah & Mah                    2193.1     -0.9     2.2      26.5      26.7 

Maruti Suzuki              12675.5      1.4     1.6      48.5      30.2 

Nestle India                    2533.2      0.8     0.9            -      76.4 

NTPC                                355.5      2.7     1.7      20.4      18.9 

ONGC                               270.3      1.9     1.4        9.6      11.5 

Power Grid                       303.8      2.6     1.4      18.3      18.2 

Reliance Ind                   2814.9      1.0     9.6      27.4      45.2 

SBI                                    817.4     -0.3     3.1      10.9      11.9 

SBI Life Ins                     1432.0      0.7     0.6            -      75.7 

Shriram TrFn                 2344.4     -0.7     0.6      14.7      12.3 

Sun Pharma                   1506.6      0.8     1.6      40.6    372.7 

Tata Consumer P           1091.0      0.5     0.7      90.4    106.2 

Tata Motors                   1046.7      1.6     1.8      17.9      41.1 

Tata Steel                         162.3      0.2     1.3            -      45.9 

TCS                                 3893.9     -1.7     3.9      30.7      32.3 

Tech Mahindra              1264.4     -0.4     0.8      52.4      58.0 

Titan Company              3289.9      1.4     1.4      89.9      82.4 

UltraTech                       9491.7      0.5     1.1      39.1      39.9 

Wipro                               451.9     -0.9     0.6      21.4      25.9 

Nifty 50                         22055.2   0.4 100.0      24.0      28.1

Asian Paints                  2772.8       2.3     1.5      48.7      50.0 
Axis Bank                       1119.9       0.4     3.7      32.0      13.9 
Bajaj Fin                         6685.3       1.2     2.2      36.0      32.7 
Bajaj Finsrv                   1573.3       0.6     1.1      30.8    214.5 
Bharti Airtel                  1302.6       2.1     4.0      87.9    163.4 
HCL Techno                   1316.3      -0.6     1.6      22.7      30.6 
HDFC Bank                    1437.6      -0.7   12.7      23.7      18.0 
HUL                                2357.1       1.4     2.5      54.7      54.8 
ICICI Bank                     1116.7       0.1     9.1      23.1      19.2 
IndusInd Bank               1409.6       0.5     1.1            -      12.3 
Infosys                           1425.2      -0.9     6.0      22.6      21.7 
ITC                                    433.2       1.9     6.3      28.2      26.4 
JSW Steel                        853.8       2.4     1.3      18.7      21.2 
Kotak Mah Bank            1630.5      -0.7     2.8      17.8      23.5 
L & T                               3271.4      -0.1     5.2      34.4      48.3 
Mah & Mah                    2192.7      -0.9     2.6      26.5      26.7 

Maruti Suzuki              12676.3       1.3     1.9      48.5      30.2 

Nestle India                   2532.8       0.8     1.1            -      76.4 

NTPC                               355.7       2.8     2.0      20.4      19.0 

Power Grid                      303.9       2.6     1.6      18.3      18.2 

Reliance Ind                  2815.2       1.0   11.3      27.4      45.2 

SBI                                    818.4      -0.2     3.7      10.9      12.0 

Sun Pharma                  1506.3       0.9     1.9      40.6    372.7 

Tata Motors                   1046.9       1.6     2.2      17.9      41.1 

Tata Steel                        162.4       0.2     1.6            -      45.9 

TCS                                3895.9      -1.6     4.6      30.7      32.4 

Tech Mahindra              1265.1      -0.2     0.9      52.4      58.1 

Titan Company             3291.1       1.4     1.6      89.9      82.5 

UltraTech                       9495.0       0.5     1.3      39.1      40.0 

Wipro                               451.7      -0.7     0.7      21.4      25.9 

BSE SENSEX                72664.5    0.4 100.0      24.6      28.7

C = Consolidated; S = Standalone

Americas (May 09,24) 

Dow Jones                                               39387.8                0.9  

S&P/ TSX Composite                              22375.8                0.5  

Nasdaq Composite                                 16346.3                0.3  

Europe/Africa (May 09,24) 

FTSE 100                                                    8451.1                0.8  

CAC 40                                                       8254.8                0.8  

DAX                                                          18828.5                0.8  

IBEX 35                                                    11127.2                0.7  

Asia/Pacific (May 10,24) 

Hang Seng                                               18963.7                2.3  

Nikkei 225                                                38229.1                0.4  

Asia/Pacific (May 10,24) 

Straits Times                                             3290.7                0.8  

Taiwan Taiex                                            20708.8                0.7  

Kospi                                                          2727.6                0.6  

Stock Exchange of Thai                            1371.9                0.2  

Shanghai Se Comp                                   3154.6                0.0  

Kuala Lumpur Comp                                 1600.7                0.0  

Jakarta Composite (May 08)                   7088.8               -0.5  

Volatility (May 09,24) 

CBOE S&P 500                                               12.8                0.8  

CBOE Dow Jones                                           11.7               -0.5

Indices                                                                Close          % Chg* Indices                                                                Close          % Chg*

WORLD INDICES

                                               Previous Close                  Open                    High                      Low                 Close       Change      % chng 

S&P BSE Sensex                        72,404.2           72,475.5           72,946.5            72,366.3          72,664.5         260.3            0.4 

S&P BSE Sensex 50                   23,047.0           23,090.2           23,230.1            23,044.9          23,155.3         108.2            0.5 

S&P BSE-100                              23,122.7           23,177.1           23,297.7            23,116.6          23,249.9         127.2            0.6 

S&P BSE-200                              10,073.7           10,099.3           10,148.8            10,070.7          10,136.4           62.6            0.6 

S&P BSE-500                              32,131.9           32,215.1           32,357.6            32,080.2          32,334.7         202.8            0.6 

S&P BSE IPO                              13,652.7           13,703.5           13,772.8            13,509.6          13,752.1           99.3            0.7 

S&P Dollex-30                              7,118.2                        -                        -                          -            7,144.2           26.1            0.4 

Nifty 50                                       21,957.5           21,991.0           22,131.3            21,950.3          22,055.2           97.7            0.4 

Nifty next50                               63,411.1           63,788.3           64,056.8            63,019.0          63,934.2         523.1            0.8 

Nifty 500                                     20,344.8           20,398.0           20,482.1            20,299.1          20,469.1         124.3            0.6 

India VIX                                            18.2                  18.2                  19.0                    18.0                 18.5             0.3            1.5 

Nifty CPSE                                    6,017.6             6,050.1             6,133.1              5,987.2            6,123.6         105.9            1.8

MAJOR INDICES

                                               Prev cls                            Close                % Chng 

Auto                                  51,431.5                    51,984.2                      1.1 

Bankex                             54,240.9                    54,153.4                    -0.2 

Cons. Durables                51,631.1                    52,203.6                      1.1 

Cap. Goods                      60,727.3                    60,987.5                      0.4 

FMCG                               19,647.5                    19,857.4                      1.1 

Healthcare                       34,391.3                    34,695.6                      0.9 

Infra                                       573.7                         578.6                      0.8 

IT                                      33,997.9                    33,701.0                    -0.9 

Metal                                30,375.1                    30,773.3                      1.3 

Oil & Gas                          27,454.7                    27,833.3                      1.4 

Power                                 6,995.5                      7,102.6                      1.5 

PSU                                   19,247.2                    19,432.1                      1.0 

Realty                                 7,362.0                      7,319.7                    -0.6

S&P BSE SECTORAL INDICES

Zee Enter                             132.7              131.3               1.1 
PNB                                     125.0              123.9               0.9 
Canara Bank                       553.0              548.2               0.9 
Shree Cement                25854.0          25661.3               0.8 
Piramal Entp                       853.3              847.4               0.7 

SBI                                       807.2              817.4             -1.2 
Muthoot Finance              1651.5            1663.3             -0.7 
M & M Fin                            248.9              250.6             -0.7 
Godrej Cons                      1316.1            1321.0             -0.4 
Indraprst Gs                        444.4              446.0             -0.4

                                             Futures              Cash        Premium  
                                                 price               price                 (%) 

                                             Futures              Cash        Discount  
                                                 price               price                 (%)

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

Dspamc - Dspsil                                    2432177.0                         8981.9                     26978.6                        83.4                      2.9 

HDFC Sensex                                           618758.0                         7629.1                       8010.5                        80.4                      0.4 

Avon Moldplast                                    1416078.0                       45728.5                       2996.7                      130.0                    13.4 

Thyrocare Tech                                     1149483.0                       37523.5                       2963.4                      625.7                      0.5 

Smartlink Hold                                      2146183.0                       82620.9                       2497.6                      250.3                      8.9 

Fiberweb I                                              1217292.0                       59319.6                       1952.1                        38.4                    16.1 

Venkys India                                            470069.0                       25281.0                       1759.4                    1769.7                      0.8 

Icici Prud Midc                                        412555.0                       25125.0                       1542.0                        15.5                  -89.9 

Vijaya Diagnost                                     8854668.0                     541429.5                       1535.4                      801.5                      9.5 

Bombay Metrics                                     210400.0                       13200.0                       1493.9                      148.1                    20.0 

F&O SNAPSHOT

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

Index 
Nifty                    16/05/24  22000   131.3         4.6      49.1  
Nifty                    16/05/24  22100     68.8         1.6      35.9  
Nifty Bank           15/05/24  47500     68.0         1.8      39.5  
Nifty                    16/05/24  21900     64.0         2.2      34.0  
Nifty                    16/05/24  22050     58.5         0.8    141.3 
Stock 
Bank of Baroda   30/05/24      260     28.0         4.5      18.2  
Bank of Baroda   30/05/24      250     25.0         5.5      46.0  
Bank of Baroda   30/05/24      255     18.0         2.5      67.9  
Tata Power          30/05/24      400     15.5         5.0        3.2  
Bank of Baroda   30/05/24      265     15.1         2.6      21.0

ACTIVE PUTS

(Open Interest in Mn)                   Put                 Call        PC Ratio 

Market                                2297.0          3792.3               0.6

PUT-CALL RATIO

Marico                            1.4 
United Spirt                    1.3 
Coromndl Int                  1.3 
Jubilant Fd                      1.0 
Dabur India                     1.0 

NTPC                               0.2 
ONGC                              0.3 
Balkrishna I                    0.3 
ITC                                   0.3 
Maruti Suzuki                 0.3

Top 5                           PC Ratio Bottom 5                     PC Ratio

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

Index 
Nifty                    16/05/24  22100     87.1         2.8      35.3  
Nifty                    16/05/24  22000     80.6         3.4      39.8  
Nifty                    16/05/24  22200     71.5         3.3      11.1  
Nifty                    16/05/24  22300     54.7         4.0       -0.8  
Nifty Bank           15/05/24  48000     52.3         3.4      22.1 
Stock 
IDFC First Bank   30/05/24        85     57.8       40.7        1.4  
Bank of Baroda   30/05/24      270     48.9         9.4      55.1  
IDFC First Bank   30/05/24        80     39.8       27.8       -0.9  
Bank of Baroda   30/05/24      280     33.5         8.1      49.3  
Bank of Baroda   30/05/24      260     33.3         6.0    130.4

ACTIVE CALLS

SPURT IN VOLUMES

                                                BSE                            NSE 

                                        Index     Stock           Index           Stock  

FUTURE 
Contracts                            -            -       489426     1421053 
Open Int.(000)                    -            -         19781   10025587 
Shares(In Mn)                    -            -            11.2        1702.9 
Value(~ crore)                    -            -         29863       104254 
OPTIONS 
Contracts                            -            -184139351     5125959 
Open Int.(000)                    -            -       449214     5640087 
Shares(In Mn)                    -            -        4616.9        5123.7 
Value(~ crore)                    -            -   12270374       391168

MOST BULLISH MOST BEARISH

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

                                     10 May ’24      Chg     (%) Con         Std 

Company                        Close (~)         %      Wt PE 

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

UPL                                        505.0               502.0               7.7             513.7              698.9 
JSW Energy                          573.1               570.3               7.4             651.6              651.6 
Polycab India                     6364.0             6153.6               6.1           6364.0            6364.0 
Dr Lal PathLabs                 2406.1             2348.9               5.4           2528.0            2766.9 
Manapp Finance                 174.9               174.5               5.3             207.3              207.3 
PAYTM                                  350.0               350.0               5.0             449.3              998.3 
BPCL                                     621.8               618.6               4.4             687.7              687.7 
Astral                                   2166.1             2159.6               4.3           2166.1            2166.1 
Hind Copper                        374.8               372.7               4.2             401.9              401.9 
Vedanta                                411.8               410.8               4.1             420.0              420.0 
Muthoot Finance              1672.3             1664.2               4.1           1753.0            1753.0 
Enginers Ind                         223.7               222.1               3.9             252.3              273.8 
Piramal Entp                        851.2               847.7               3.9             974.0            1140.0 
Chola Inv                            1279.0             1268.8               3.8           1352.9            1352.9 
Coforge                               4470.2             4464.8               3.8           6840.0            6840.0 

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

Birlasoft                               577.7               583.1             -3.4             577.7              304.1 
CGCEL                                   325.7               329.6             -3.0             262.1              252.1 
Bank of Baroda                    248.6               255.7             -2.7             243.9              177.4 
Godrej Prpty                      2672.0             2690.6             -2.4           2095.9            1286.6 
ACC                                     2356.2             2360.4             -2.2           2348.4            1704.5 
Maha Gas                           1257.2             1301.8             -2.1           1202.0              971.1 
Policy Bazar                       1190.4             1201.5             -2.0             907.6              587.8 
MRPL                                     207.5               210.5             -1.8             174.6                62.1 
Swan Energy                        525.0               529.4             -1.7             437.8              214.4 
TCS                                      3884.7             3895.9             -1.6           3782.5            3156.2 
Cipla                                    1317.6             1339.5             -1.4           1317.6              897.7 
DLF                                        818.0               825.8             -1.4             799.4              430.1 
Adani Total Gas                   858.4               867.5             -1.3             812.1              522.0 
L&T Finan                              153.4               155.0             -1.3             144.6                94.8 
Indian Hotel                         538.2               543.4             -1.3             515.5              350.5 

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

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

Polycab India                              2198.1                       3.6  

HDFC Bank                                  2085.3                     14.5  

Kotak Mah Bank                         1954.8                     12.0  

SBI                                                1760.2                     21.4  

Reliance Ind                                1578.5                       5.6  

Hind Zinc                                     1493.1                     29.6  

Tata Motors                                 1476.8                     14.2  

L & T                                             1428.0                       4.4  

BPCL                                            1422.1                     23.2  

Jupiter Wa                                   1319.6                     28.3  

Infosys                                         1281.7                       9.0  

Zomato                                        1217.9                     61.6  

Bank of Baroda                           1067.8                     41.3  

REC                                              1043.7                     20.5  

NHPC                                           1033.9                   110.6  

ICICI Bank                                   1018.6                       9.1  

Jio Financial                                  964.0                     28.1  

Tata Power                                    929.4                     22.5  

Axis Bank                                       860.2                       7.6  

Hero MotoCorp                             782.2                       1.6  

BHEL                                              777.8                     28.5  

Bharti Airtel                                  744.0                       5.7  

Asian Paints                                  743.0                       2.7  

Cipla                                               716.0                       5.3  

TCS                                                 701.4                       1.8

MOST TRADED
Rank       Company                               Mcap  (~ cr) 

1             Reliance Ind                       1904643.2 
2              TCS                                     1409557.5 
3              HDFC Bank                        1092130.3 
4              ICICI Bank                           784626.9 
5          Bharti Airtel                         738425.7 
6â          SBI                                        730344.6 
7              Infosys                                 591559.8 
8              LIC India                              576049.4 
9              HUL                                      553824.2 
10           ITC                                        540837.2 
11           L & T                                     449696.1 
12           Bajaj Fin                               413820.1 
13           Maruti Suzuki                      398542.9 
14        Sun Pharma                         361394.6 
15â        HCL Techno                         357184.2 
16        Tata Motors                         347946.8 
17â        Axis Bank                             345763.5 
18           NTPC                                    344910.6 
19           ONGC                                   339856.3 
20           Kotak Mah Bank                  324130.4 
21           Adani Enter                          319108.8 
22           Avenue Supermar               312005.5 
23           Titan Company                   292183.9 
24           Power Grid                           282645.2 
25        Coal India                            276953.1 
26        UltraTech                             274119.2 
27        Adani Ports                          273561.4 
28â        Mah & Mah                          272666.6 
29â        Adani Green En                   271471.1 
30           Asian Paints                        265967.0 

TOP M-CAP 

BS200 

UP 3 DAYS 

Hero MotoCorp                     8.9 

Tata Motors                           5.9 

Sun TV Net                            5.7 

TVS Motor                             4.3 

Bajaj Auto                              3.5 

DOWN 

Shriram TrFn                       -5.7 

SRF                                       -5.7 

HDFC Bank                          -4.6 

Indian Hotel                         -4.0 

Adani Total Gas                   -3.9 

DLF                                       -3.6 

Cipla                                     -3.5 

Others 

UP 7 DAYS 

Dolphin Off.                         40.7 

Abirami Fin                         40.6 

LE Lavoir                              40.6 

Vruddhi                                40.6 

Jindal Hotel                         40.5 

Swad.Polytex                      40.4 

Narmada Macp                   40.2 

DOWN 7 DAYS 

Nimbus Proj                       -30.1 

Tips Films                          -26.5 

Sonata Soft                        -25.1 

De Nora                              -23.1 

Arex Inds                            -22.6 

Texel Indus.                        -21.4 

Welcast Stl                        -21.0 

UP 3 DAYS 

Ras Resorts                         52.6 

Ashirwad Stl                       50.6 

Sh Kri Paper                        33.1 

Macfos                                 31.8 

Smartlink Hold                   30.8 

Kirl Elect                              24.4 

Jupiter Wa                           20.4 

DOWN 3 DAYS 

Raw Edge Ind                    -21.8 

Sri Nacham                        -20.7 

Shree Stl Wr                      -17.7 

Balkrishna Pap                  -14.3 

Daulat Sec.                        -14.3 

Waaree Renewabl             -14.3 

Semac Consultan              -14.3

TRENDS
Company                        % change Company                        % change

(T+2) cycleStocks which rose/fell continuously

INTRA-DAY 
Quarterly 
Results 
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 A 
BEML 
Group B 
EKI Energy 
Group T 
Equippp Social 
Manorama Inds 
MAY 13 
BS 200 
Aditya Birla 
DLF 
Jindal Steel 
UPL 
Varun Bever 
Zomato 
Group A 
Aarti Pharma 
BEML 
Bombay Burm 
Cera Sanitar 
Chalet Hotels 
Mapmyindia 

Sanofi India 
Tube Inv of Ind 
Group B 
Advani Htls 
Albert David 
Alembic 
Avadh Sugar 
BLS E-Services 
Cockerill 
Ethos 
GIC Housing 
Ind Swift Lb 
INOX India 
Jay Bhar Ma 
Karur Vysya 
Manali Petro 
Nelcast 
Saint-Gaobin 
SMC Gobal 
Vishal Bearings 
Yasho Inds 
Zim Labs 
Group M 
Shanti Spintex 
Waa Solar 
Group MS 
Ascensive  Edu 
Group T 
Balkrishna Pap 
Gillander Ar 
Group X 
Ashika Credit 

Bright Bros 
Dhanalax Cot 
Eiko Life 
IB Infotech 
Indo Cotspin 
KJMC Fina 
Ludolow Jute 
Pentokey Org 
Phoenix Townshi 
QGO Fina 
TCFC Finance 
TCI 
Welcast Stl 
Group XT 
Darjeeling 
Rope 
Jamshri Raelty 
Lykis 
Sanjivani P 
Zodiac Ventur 
Group Z 
JBF Ind 
MAY 14 
BS 200 
Apollo Tyres 
Bharti Airtel 
Oberoi Relty 
PVR Inox 
Shree Cement 
Siemens 
Group A 
AIA Engg 

Apar Ind 
Archean Chem 
Bajaj Elect 
BASF India 
BLS Intl Ser 
Devyani Interna 
Edelweiss Finan 
IOL Chem 
Man Infra 
Patanjali Foods 
Radico Khatn 
Repco Home 
Safari Ind 
Shyam Metalics 
V-Mart Ret 
Zydus Welln 
Group B 
Abans Holdings 
Adroit info 
Andhra Cements 
Andhra Paper 
Anmol India 
Balu Forge Inds 
Bharti hexa 
Butterf Gandh 
Dalmia Sugar 
Dynamic Cables 
Emmbi Industrie 
Ganesh Hsg 
GTL Infra 
Guj Themis 
Hampton Sky 

BOARD MEETINGS

HP Adhesives 
Ideaforge 
Intrasoft T 
KDDL 
Magadh Sugar 
Matrimony.com 
MIRC Elect 
Mukka Proties 
Nilkamal 
OnMobile Glob 
PDS Ltd 
Platind 
PTL Enter 
RBZ Jewellers 
Sagar Cem 

Specia Rest 
Surya Roshni 
Texmaco Infra 
Thyrocare Tech 
TN Petro 
Valiant Labs 
Group M 
Pesb 
Group MT 
City Puls Mult 
Group T 
Aurionpro Sl 
Ind-Swift 
SecMark Consult 
Group X 

B N Rathi S 
Haryana Lthr 
HP Cotton 
Indag Rubber 
Kiran Vyapar 
Nyogin Finte 
Orient Trade 
Otco Internalt 
Polychem 
Resonance Sp 
Sumedha Fisc 
Vippy Spinp 
Warren Tea 
Group XT 
Abhinav Capital 

Aerpace 
Chowgule Stm 
Eco Recyling 
Keltech Enrgy 
Minaxi Text 
Mipco Seam. 
Promact Impex 
Variman 
Vintron Inf 
Group Z 
Binny 
MAY 15 
BS 200 
Berger Paints 
Dixon Tech 

Granules 
IEX 
LIC Hsg Fin 
Power Fin 
Rail Vikas Niga 
Group A 
Asahi (I) Gl 
Clean Science T 
CMS Info System 
Honeywell A 
ICRA 
Jindal Stan 
Jyothy Labs 
MOIL 
NCC 

HIGH 
BS 200 
*Polycab India  .  .  .  .  .  .6364.0 
*Escorts Kub     .  .  .  .  .  .3582.0 
*Astral       .  .  .  .  .  .  .  .  .  .2166.1 
*Zomato       .  .  .  .  .  .  .  .  .  .205.0 
Others 
*Honeywell A  .  .  .  .  .  .47086.8 
*TVS Holdings  .  .  .  .  .10458.7 
*Jamshri Raelty  .  .  .  .10086.8 
*Tube Inv of Ind  .  .  .  .  .4159.5 
*Netweb Technolo  .  .2035.0 
*Kir’skar Bro  .  .  .  .  .  .  .1454.1 
*Binayak Tex  .  .  .  .  .  .  .1122.5 
*Eyantra Ve      .  .  .  .  .  .  .963.9 
*Diamond Power   .  .  .  .840.6 
*Tulive Develop  .  .  .  .  .  .829.4 
*Vijaya Diagnost  .  .  .  .  .818.0 
*Sayaji Indore  .  .  .  .  .  .  .769.9 
*Thacker & Co  .  .  .  .  .  .  .768.6 
*Macfos  .  .  .  .  .  .  .  .  .  .  .  .675.0 
*Dolphin Off.  .  .  .  .  .  .  .  .642.3 
*Ceenik Exp  .  .  .  .  .  .  .  .  .635.3 
*Eraaya Lifespac  .  .  .  .  .632.7 
*Sayaji Pune .  .  .  .  .  .  .  .  .614.6 
*Hind Zinc  .  .  .  .  .  .  .  .  .  .540.9 
*Jupiter Wa      .  .  .  .  .  .  .  .498.0 

*Machhar Inds  .  .  .  .  .  .  .410.2 
*Worth Invest &  .  .  .  .  .384.0 
*Khazanchi Jewel  .  .  .  .380.0 
*V Guard Inds  .  .  .  .  .  .  .364.4 
*Swad.Polytex  .  .  .  .  .  .  .340.1 
HNGSNG BEES  .  .  .  .  .  .  .318.2 
*Balu Forge Inds  .  .  .  .  .307.1 
*Aayush Food  .  .  .  .  .  .  .  .285.4 
*Waa Solar  .  .  .  .  .  .  .  .  .  .261.8 
*Smartlink Hold  .  .  .  .  .259.4 
*Alphalogic Tech  .  .  .  .  .223.2 
*LE Lavoir   .  .  .  .  .  .  .  .  .  .207.0 
*IRIS Bus Serv  .  .  .  .  .  .  .196.8 
*Tinna Trade   .  .  .  .  .  .  .  .188.5 
*Indag Rubber  .  .  .  .  .  .  .180.2 
*SMC Gobal  .  .  .  .  .  .  .  .  .171.0 
*ACE Software  .  .  .  .  .  .  .162.0 
*Ganesh Holdings  .  .  .  .149.8 
*Key Corp  .  .  .  .  .  .  .  .  .  .  .147.6 
*Modern En       .  .  .  .  .  .  .147.2 
*Jindal Hotel  .  .  .  .  .  .  .  .141.6 
*SAB     .  .  .  .  .  .  .  .  .  .  .  .  .  .128.3 
*Sangam Finserv .  .  .  .  .123.5 
*Suratwwala Bus .  .  .  .  .120.0 
*Swatipro     .  .  .  .  .  .  .  .  .114.3 
*Shukra Pharmace  .  .  .107.2 
*One Global Ser  .  .  .  .  .  .104.2 

*Zero-Liquid .  .  .  .  .  .  .  .  .102.1 
*Alacrity Securi  .  .  .  .  .  .  .96.6 
*Lucent Industri  .  .  .  .  .  .94.0 
Silver- ETF  .  .  .  .  .  .  .  .  .  .  .86.0 
Silver ETF  .  .  .  .  .  .  .  .  .  .  .  .85.3 
*Sunil Indus. .  .  .  .  .  .  .  .  .  .83.4 
*HDFC Silver ETF .  .  .  .  .  .83.0 
*Yaan Enterprise  .  .  .  .  .  .82.2 
*Arigato Univers  .  .  .  .  .  .81.6 
*Abirami Fin  .  .  .  .  .  .  .  .  .  .81.0 
*Inland Print  .  .  .  .  .  .  .  .  .77.3 
Unifinz Capital  .  .  .  .  .  .  .  .76.4 
*Peoples Inv.  .  .  .  .  .  .  .  .  .73.2 
*Ras Resorts  .  .  .  .  .  .  .  .  .68.6 
*Gajanan Sec  .  .  .  .  .  .  .  .  .68.5 
*Ashirwad Stl  .  .  .  .  .  .  .  .  .67.7 
*Mahaan Foods  .  .  .  .  .  .  .63.0 
*Sanathnagar Ent  .  .  .  .  .59.3 
*Marsons  .  .  .  .  .  .  .  .  .  .  .  .57.7 
*Hind.Applian  .  .  .  .  .  .  .  .56.6 
*Delta Ind Res  .  .  .  .  .  .  .  .49.7 
*Vikalp Securiti  .  .  .  .  .  .  .38.6 
*Vipul Ltd  .  .  .  .  .  .  .  .  .  .  .  .38.2 
Parmax Pharma  .  .  .  .  .  .  .37.9 
*Winsome Brew  .  .  .  .  .  .37.0 
*Spright Agr     .  .  .  .  .  .  .  .36.8 
*Thakral Ser .  .  .  .  .  .  .  .  .  .36.2 

LOW 
BS 200 
LTIMind         .  .  .  .  .  .  .  .  .4567.0 
Asian Paints  .  .  .  .  .  .  .  .2671.0 
Dalmia Bharat  .  .  .  .  .  .1706.0 
Ramco Cements  .  .  .  .  .742.8 
Syngene Intl  .  .  .  .  .  .  .  .  .649.1 
Berger Paints  .  .  .  .  .  .  .  .478.2 
*Zee Enter  .  .  .  .  .  .  .  .  .  .130.5 
Others 
*Tata Techno  .  .  .  .  .  .  .1006.2 
Abslliquid   .  .  .  .  .  .  .  .  .1000.0 
*Ideaforge    .  .  .  .  .  .  .  .  .662.5 
Apollo Pipes  .  .  .  .  .  .  .  .  .588.8 
Greenpanel Inds  .  .  .  .  .288.0 
*BLS E-Services  .  .  .  .  .263.0 
Chemcrux Enter  .  .  .  .  .245.0 
*Delphi World  .  .  .  .  .  .  .208.3 
Gorani Indus .  .  .  .  .  .  .  .  .107.6 
Emami Paper  .  .  .  .  .  .  .  .107.4 
Quint Digital   .  .  .  .  .  .  .  .  .94.0 
*SEL Mfg .  .  .  .  .  .  .  .  .  .  .  .  .68.7 
*Dwarikes Sug  .  .  .  .  .  .  .  .67.7 
IRB InvIT Fund  .  .  .  .  .  .  .  .66.3 
*Fmcgietf     .  .  .  .  .  .  .  .  .  .57.3 
*Novaagri     .  .  .  .  .  .  .  .  .  .48.0 
Caprola.Chem  .  .  .  .  .  .  .  .44.2 

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

* Change over  previous  close

 IN THE 

NEWS
> Jupiter Wagons 

Top gainer  
among A-group 
companies

~420.7 PREVIOUS CLOSE 
~488.3  CLOSE  

p 16.1%  UP

> Polycab India 

Hits new all-time 
high at ~6,364  
on BSE

~5,801.6 PREVIOUS CLOSE 
~6,153.6  CLOSE  

p 6.1%  UP

> Titan Co 

Snaps 7-day  
losing  
streak

~3,244.2 PREVIOUS CLOSE 
~3,291.1  CLOSE  

p 1.4%  UP

  STOCK >OF THE DAY
Zomato  

Hits new all-time high at 
~205; Surged 63 per cent 
YTD

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� 
(665.3)          (665.2) 
665.1                670.0 
678.7                678.3 
651.5                651.9 
672.5                672.7 
95707             1616K 
56.2                    56.2 

770/438        769/438 
24378              24384 

ABB IndiaH 
(6989.1)      (6985.1) 
7032.9            7040.0 
7205.0            7210.0 
7032.9            7030.0 
7182.2            7178.4 
20666               510K 
125.9                125.8 

7215/3809     7218/3805 

152190          152109 

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 
(25557.1)  (25562.4) 
25612.2        25800.0 
26760.8        26800.0 
25612.2        25796.8 
26369.9        26370.5 
1909                50453 
46.6                    46.7 

29628/20594   29639/20605 
56036              56037 

ACC 
(2412.7)      (2416.1) 
2424.6            2427.0 
2437.3            2439.8 
2356.2            2355.5 
2360.4            2360.2 
9520                  548K 
19.0                    19.0 

2760/1704     2746/1704 

44325              44321 

Adani Enter« 
(2766.8)      (2766.6) 
2791.3            2795.0 
2810.0            2809.0 
2761.1            2760.5 
2799.2            2797.3 
71900             2355K 
98.5                    98.4 

3349/1859     3350/1858 

319109          318887 

Adani PortsH 
(1243.1)      (1244.6) 
1255.4            1250.0 
1278.5            1278.7 
1246.0            1245.8 
1266.4            1266.8 
62613             2022K 
33.7                    33.7 

1425/660    1425/660 
273561          273637 

Aditya Bir Fa 
(247.0)          (247.1) 
247.8                247.5 
259.4                259.3 
245.9                245.6 
256.3                256.9 
215K               4075K 
-                                - 
277/184        277/184 
26037              26098 

Aditya Birla 
(209.6)          (209.4) 
210.1                210.9 
217.0                217.0 
210.1                210.6 
216.3                216.2 
336K               6134K 
289.9                289.8 

244/155        244/155 
56253              56227 

Bajaj FinH 
(6605.5)      (6605.1) 
6630.0            6638.9 
6699.8            6698.0 
6603.1            6601.2 
6685.3            6684.2 
91289               825K 
32.7                    32.7 

8190/6190     8192/6188 

413820          413749 

Bajaj Finsrv« 
(1563.1)      (1564.6) 
1562.9            1560.0 
1584.0            1584.2 
1557.6            1556.0 
1573.3            1572.7 
28072               768K 
30.8                    30.8 

1742/1397     1741/1397 

251012          250924 

Balkrishna IH 
(2438.2)      (2441.1) 
2448.3            2441.0 
2488.4            2488.6 
2420.0            2417.1 
2478.4            2477.8 
2468                  266K 
39.5                    39.5 

2794/2105     2796/2130 

47907              47895 

Balram Chini« 
(371.9)          (371.7) 
372.1                373.0 
376.0                376.3 
368.7                368.6 
374.2                374.4 
45286               427K 
15.5                    15.5 

486/343        486/344 
7547                  7551 

Bandhan Bank 
(182.8)          (182.8) 
183.0                184.0 
189.2                189.2 
182.6                182.5 
187.1                187.1 
1440K           12941K 
10.1                    10.1 

272/170        272/170 
30133              30133 

Bank of BarodaH 
(262.6)          (262.6) 
265.0                265.7 
266.8                266.7 
248.6                248.4 
255.7                254.9 
1780K           39476K 
7.5                        7.5 

286/177        286/177 
132206          131792 

Bata India� 
(1297.3)      (1298.6) 
1303.0            1306.5 
1314.5            1321.8 
1298.0            1297.6 
1307.4            1309.1 
9330                  248K 
63.4                    63.4 

1770/1295     1771/1296 

16802              16825 

Berger Paints« 
(481.3)          (481.3) 
488.0                487.0 
492.6                492.4 
478.2                478.0 
490.4                490.3 
103K               1293K 
55.5                    55.5 

679/478        680/478 
57165              57153 

Bharat Elctn« 
(226.3)          (226.2) 
227.5                227.9 
228.5                228.5 
223.2                223.2 
227.1                227.1 
1655K           18479K 
46.1                    46.1 

242/106        242/106 
165969          166006 

Bharat ForgeH 
(1412.2)      (1412.8) 
1421.7            1420.6 
1437.1            1438.0 
1389.9            1390.0 
1397.2            1397.7 
53605             2133K 
45.7                    45.7 

1463/753    1474/753 
65051              65077 

Bharti Airtel� 
(1275.6)      (1275.4) 
1274.1            1275.1 
1308.2            1308.5 
1272.0            1271.8 
1302.6            1301.2 
201K               5533K 
87.9                    87.8 

1364/784    1354/784 
738426          737604 

BHELH 
(273.1)          (273.1) 
275.8                275.0 
276.9                276.8 
267.2                267.1 
274.4                274.3 
1655K           26800K 
-                                - 
318/77           318/77 
95547              95513 

Biocon� 
(298.9)          (298.6) 
301.2                302.0 
308.0                307.9 
296.4                296.5 
304.0                304.0 
494K               9539K 
30.4                    30.4 

315/218        315/218 
36498              36498 

BirlasoftH 
(603.8)          (604.3) 
607.0                605.4 
607.0                607.0 
577.7                577.1 
583.1                583.1 
124K               4242K 
25.8                    25.8 

862/304        862/304 
16099              16099 

Bosch 
(29906.3)  (29881.7) 
30209.2        30200.0 
30511.7        30584.0 
29750.2        29753.5 
30397.2        30432.0 
1247                30547 
38.6                    38.6 

31375/17925   31400/17931 
89641              89744 

BPCL 
(592.3)          (592.2) 
617.0                615.0 
621.8                622.0 
601.9                601.6 
618.6                618.7 
1093K           22082K 
5.0                        5.0 

688/332        688/331 
134190          134201 

Britannia« 
(5072.1)      (5070.1) 
5066.0            5070.1 
5119.8            5118.2 
4972.6            4971.8 
5068.6            5066.8 
8050                  223K 
57.1                    57.0 

5386/4350     5386/4348 

122103          122059 

Can Fin HomeH 
(720.0)          (719.6) 
727.1                725.0 
739.9                740.0 
718.1                718.2 
736.3                735.0 
18845               481K 
13.1                    13.0 

905/640        910/640 
9803                  9786 

Coromndl Int« 
(1184.1)      (1183.6) 
1190.0            1183.3 
1196.5            1197.4 
1170.1            1170.0 
1181.4            1181.1 
8079                  213K 
21.2                    21.2 

1288/909    1272/908 
34779              34770 

Cummins (I)H 
(3395.2)      (3398.1) 
3408.0            3397.9 
3432.0            3431.8 
3387.1            3385.1 
3413.0            3411.8 
6642                  320K 
66.7                    66.7 

3499/1557     3478/1556 

94608              94575 

Dabur India« 
(552.6)          (552.8) 
550.0                551.0 
552.0                552.0 
540.5                540.4 
551.1                550.8 
37804             2521K 
53.0                    53.0 

597/489        597/489 
97646              97602 

Dalmia BharatH 
(1726.3)      (1728.3) 
1743.0            1737.2 
1750.2            1750.8 
1706.0            1705.0 
1715.8            1714.9 
4711                  320K 
31.1                    31.1 

2429/1706     2431/1705 

32179              32162 

Deepak NitrtH 
(2431.9)      (2435.8) 
2430.1            2433.0 
2502.0            2503.7 
2411.3            2410.7 
2493.0            2494.6 
10547               284K 
81.3                    81.3 

2620/1864     2620/1864 

34005              34026 

Divis LabH 
(3789.5)      (3789.9) 
3800.0            3794.8 
3831.1            3831.4 
3768.2            3768.0 
3792.0            3793.5 
4791                  276K 
73.8                    73.8 

4104/3050     4100/3051 

100657          100698 

City Union Bk« 
(145.9)          (145.9) 
145.2                146.3 
150.4                150.3 
145.2                145.1 
150.0                149.9 
183K               2302K 
11.3                    11.3 

168/120        168/120 
11111              11103 

Coal India 
(443.4)          (443.5) 
448.5                447.2 
450.9                451.2 
440.4                440.3 
449.4                449.4 
269K               9191K 
8.5                        8.5 

488/223        488/223 
276953          276953 

Cochin Ship� 
(1235.3)      (1234.7) 
1246.7            1244.0 
1257.8            1257.3 
1200.0            1201.6 
1230.2            1229.8 
207K               2736K 
54.3                    54.3 

1379/235    1378/234 
32363              32352 

Coforge 
(4301.8)      (4301.8) 
4324.6            4330.0 
4470.2            4471.0 
4301.3            4302.2 
4464.8            4465.3 
21686             1024K 
34.2                    34.2 

6840/4060     6847/4060 

27601              27604 

Colgate« 
(2765.5)      (2765.9) 
2771.3            2775.0 
2828.0            2831.0 
2767.9            2767.0 
2798.2            2800.2 
28974               362K 
60.4                    60.4 

2961/1568     2961/1568 

76110              76164 

Containr Crp� 
(990.4)          (990.6) 
1000.0              998.0 
1012.4            1013.0 
978.1                978.1 
1001.6            1001.8 
31115             1408K 
50.2                    50.2 

1088/610    1084/610 
61027              61037 

Canara Bank 
(545.5)          (545.5) 
549.4                550.0 
557.0                557.2 
541.7                540.7 
548.2                548.2 
718K               7773K 
6.8                        6.8 

633/291        633/291 
99451              99442 

CDSL 
(-)                (2072.0) 
-                      2060.5 
-                      2070.0 
-                      1980.0 
-                      2016.5 
-                      2517K 
-                                - 
-/-               2239/977 
-                       21072 

CGCELH 
(339.6)          (335.8) 
335.2                335.5 
339.6                339.5 
325.7                325.6 
329.6                329.9 
168K               4005K 
48.5                    48.5 

345/252        345/252 
21193              21216 

Chambal Fert 
(386.9)          (387.0) 
390.0                389.1 
395.0                395.0 
382.7                382.6 
393.2                393.4 
46787             1165K 
11.8                    11.8 

439/250        439/250 
15752              15760 

Chola InvH 
(1222.0)      (1222.5) 
1231.3            1235.0 
1279.0            1279.2 
1225.1            1224.7 
1268.8            1272.7 
65360             2687K 
31.1                    31.2 

1353/985    1353/985 
106586          106909 

CiplaH 
(1358.8)      (1358.8) 
1380.9            1371.4 
1396.4            1396.9 
1317.6            1317.3 
1339.5            1339.6 
211K               5081K 
29.2                    29.2 

1519/898    1519/897 
108147          108155 

Godrej Cons« 
(1330.8)      (1330.9) 
1332.0            1335.4 
1335.0            1336.1 
1314.6            1313.6 
1321.0            1321.0 
8418                  622K 
-                                - 
1372/960    1373/960 
135107          135107 

Godrej Prpty� 
(2756.4)      (2757.4) 
2765.2            2773.5 
2768.1            2773.5 
2672.0            2670.2 
2690.6            2691.0 
20195               736K 
103.1                103.2 

2911/1287     2912/1286 

74809              74819 

Granules« 
(392.0)          (392.1) 
393.0                392.1 
402.4                402.9 
392.9                392.1 
398.1                398.1 
17338               748K 
24.4                    24.4 

481/272        480/272 
9649                  9649 

Grasim IndH 
(2356.6)      (2353.7) 
2356.6            2360.0 
2382.4            2382.7 
2320.7            2322.0 
2375.7            2377.2 
15758               891K 
105.7                105.8 

2500/1661     2490/1660 

156437          156535 

Gujarat GasH 
(531.8)          (532.0) 
532.1                533.4 
538.0                538.0 
523.5                523.3 
530.3                530.1 
31467               662K 
31.9                    31.9 

621/397        620/397 
36506              36489 

HAL� 
(3846.1)      (3846.6) 
3860.0            3860.0 
3905.9            3907.7 
3821.0            3820.7 
3872.6            3872.9 
40148             1463K 
42.2                    42.2 

4045/1474     4170/1768 

258992          259012 

Exide Ind« 
(448.8)          (448.8) 
445.9                448.0 
456.8                456.8 
445.1                445.1 
452.3                452.3 
202K               2508K 
36.5                    36.5 

485/187        486/187 
38441              38441 

Federal BankH 
(157.1)          (157.1) 
158.0                158.2 
160.4                160.4 
156.6                156.5 
159.9                160.0 
474K             10878K 
10.5                    10.5 

170/121        170/121 
38941              38965 

GAIL 
(193.1)          (193.3) 
194.9                195.0 
196.5                196.5 
189.3                189.2 
192.5                192.6 
885K             14080K 
17.4                    17.4 

214/103        214/103 
126571          126604 

Glenmark« 
(1000.0)        (999.7) 
1000.1            1002.9 
1027.4            1027.3 
997.1                997.4 
1024.6            1024.0 
19471               421K 
-                                - 
1098/564    1098/564 
28914              28896 

GMR Airports« 
(78.6)              (78.6) 
79.1                    79.3 
81.0                    81.0 
77.8                    77.9 
80.1                    80.1 
1427K           15680K 
-                                - 
94/40               94/40 
48329              48348 

GNFC 
(635.0)          (637.0) 
637.0                637.1 
647.8                647.5 
631.5                631.3 
645.5                645.8 
20580               400K 
13.7                    13.7 

815/532        815/532 
9484                  9489 

Dixon TechH 
(8259.7)      (8268.6) 
8349.8            8320.0 
8450.0            8450.0 
8245.0            8240.0 
8416.3            8418.6 
5813                  157K 
142.5                142.5 

8657/2847     8655/2843 

50329              50343 

DLFH 
(837.1)          (836.9) 
843.9                843.0 
844.8                844.4 
818.0                817.4 
825.8                825.9 
127K               4811K 
86.0                    86.0 

967/430        968/430 
204398          204423 

Dr Lal PathLabs 
(2229.0)      (2231.6) 
2238.4            2231.0 
2406.1            2405.0 
2213.0            2211.2 
2348.9            2347.9 
26300               890K 
59.4                    59.4 

2767/1889     2767/1888 

19608              19600 

Dr Reddys� 
(5879.0)      (5877.4) 
5878.0            5875.0 
5933.7            5935.0 
5820.0            5818.1 
5916.8            5921.0 
8298                  296K 
17.7                    17.7 

6506/4383     6506/4384 

98704              98774 

Eicher Motor« 
(4567.3)      (4568.0) 
4614.9            4590.0 
4687.7            4689.1 
4553.1            4556.4 
4657.7            4657.9 
14780               471K 
33.2                    33.2 

4709/3159     4708/3160 

127526          127532 

Escorts Kub 
(3443.0)      (3445.4) 
3459.6            3465.0 
3582.0            3582.0 
3441.5            3443.2 
3554.8            3553.3 
24338               950K 
37.9                    37.9 

3582/2028     3582/2027 

39281              39264 

ICICI Lombard 
(1651.1)      (1651.6) 
1673.0            1664.0 
1695.5            1695.5 
1647.2            1647.1 
1662.0            1661.5 
6234                  479K 
42.7                    42.7 

1747/1067     1747/1066 

81899              81877 

ICICI Prud Life 
(577.7)          (578.3) 
581.0                580.0 
593.1                593.9 
577.5                577.6 
591.7                591.8 
24846             1277K 
100.0                100.0 

641/420        641/420 
85246              85260 

IDFC 
(111.4)          (111.3) 
112.0                111.9 
113.2                113.3 
110.8                110.8 
112.7                112.8 
350K               6283K 
705.5                705.8 

134/89           137/89 
18032              18040 

IDFC First Bank 
(75.9)              (75.8) 
75.8                    75.9 
76.9                    76.9 
75.5                    75.5 
76.6                    76.6 
3512K           45451K 
18.3                    18.3 

101/64           101/64 
54130              54130 

IEX« 
(142.9)          (142.8) 
143.2                143.1 
146.0                146.0 
140.8                140.8 
145.0                145.1 
669K               8379K 
39.3                    39.3 

173/116        173/116 
12925              12934 

India Cement 
(202.6)          (202.9) 
204.4                203.9 
206.5                206.5 
200.3                200.4 
206.0                205.7 
85682             1439K 
-                                - 
277/184        277/184 
6382                  6375 

Hind Copper� 
(357.6)          (357.5) 
361.6                361.1 
374.8                374.8 
356.4                356.2 
372.7                373.0 
916K             10616K 
118.9                118.9 

402/101        402/101 
36041              36065 

Hindalco« 
(618.2)          (619.4) 
620.4                620.1 
629.4                629.6 
618.0                618.0 
625.7                625.6 
88428             4365K 
45.1                    45.1 

661/398        662/398 
140596          140585 

HPCL 
(501.3)          (501.0) 
510.0                510.0 
514.6                514.4 
490.1                490.1 
501.5                501.6 
450K               7427K 
4.8                        4.8 

594/239        595/239 
71133              71147 

HUDCO 
(213.9)          (214.3) 
216.5                216.3 
219.7                219.5 
206.6                206.7 
214.1                214.1 
2239K           12443K 
20.8                    20.8 

243/53           243/53 
42851              42861 

HUL« 
(2324.9)      (2325.6) 
2321.0            2321.0 
2371.0            2371.0 
2321.0            2321.0 
2357.1            2362.6 
131K               2610K 
54.8                    54.9 

2769/2170     2770/2172 

553824          555105 

ICICI BankH 
(1115.6)      (1115.7) 
1117.4            1118.0 
1128.9            1128.9 
1112.5            1112.1 
1116.7            1117.1 
533K               8574K 
19.2                    19.2 

1169/899    1170/899 
784627          784873 

Havells I« 
(1672.2)      (1673.6) 
1672.5            1675.0 
1695.0            1695.0 
1664.2            1661.2 
1687.0            1686.8 
11531               803K 
83.0                    83.0 

1707/1233     1707/1233 

105721          105709 

HCL TechnoH 
(1324.1)      (1320.1) 
1321.5            1320.1 
1321.8            1322.9 
1303.6            1303.6 
1316.3            1316.2 
120K               3357K 
22.7                    22.7 

1697/1063     1697/1063 

357184          357171 

HDFC AMC� 
(3613.2)      (3616.4) 
3600.5            3627.0 
3675.0            3700.0 
3600.5            3616.4 
3638.3            3639.6 
4388                  169K 
-                                - 
4066/1739     4067/1740 

77669              77698 

HDFC Bank« 
(1448.3)      (1447.5) 
1441.0            1439.0 
1452.2            1452.0 
1432.0            1426.8 
XD1437.6       1437.9 
834K             13638K 
18.0                    18.0 

1758/1363     1758/1364 

1092130      1092358 

HDFC Std Life 
(539.4)          (539.5) 
542.4                542.8 
553.6                553.8 
539.9                539.6 
549.1                548.6 
105K               7525K 
75.3                    75.2 

711/538        711/538 
118108          117990 

Hero MotoCorpH 
(4762.1)      (4764.9) 
4780.0            4788.6 
4952.3            4954.4 
4778.5            4774.8 
4877.3            4877.4 
78076             1520K 
24.6                    24.6 

4980/2576     4954/2575 

97521              97524 

IREDA 
(164.9)          (164.8) 
166.0                166.0 
167.5                167.4 
160.5                160.6 
164.8                164.7 
3337K           13237K 
-                                - 
215/50           215/50 
44281              44267 

IRFC 
(146.9)          (147.1) 
147.7                147.8 
149.6                149.6 
142.4                142.5 
148.1                148.1 
2273K           27205K 
-                                - 
193/31           193/31 
193545          193479 

ITC« 
(425.2)          (425.1) 
425.9                426.5 
436.3                436.4 
425.9                426.5 
433.2                433.4 
995K             13986K 
26.4                    26.4 

500/399        500/399 
540837          541024 

Jindal Steel« 
(922.0)          (921.3) 
922.5                925.9 
936.6                936.9 
916.2                916.0 
930.4                930.6 
56218               835K 
17.4                    17.4 

960/503        960/503 
94905              94925 

Jio Financial 
(345.4)          (345.4) 
346.0                346.4 
349.0                349.0 
337.1                336.8 
348.0                347.9 
3606K           24450K 
-                                - 
395/205        395/203 
221094          220999 

JK Cement 
(3875.6)      (3863.7) 
3911.7            3900.0 
3911.7            3900.0 
3792.7            3785.0 
3835.9            3840.9 
8730                  361K 
39.3                    39.3 

4565/2896     4575/2893 

29640              29679 

Infosys� 
(1438.8)      (1439.6) 
1437.0            1435.1 
1437.0            1436.0 
1413.2            1413.0 
1425.2            1424.9 
238K               8777K 
22.6                    22.5 

1731/1239     1733/1239 

591560          591456 

InterGlobe Avia 
(4040.1)      (4045.4) 
4049.1            4045.0 
4049.1            4045.4 
3992.0            3990.8 
4016.8            4019.2 
6442                  695K 
21.6                    21.6 

4188/2224     4179/2222 

155039          155133 

IOC 
(156.7)          (156.6) 
158.3                158.5 
160.1                160.2 
155.6                155.6 
159.0                159.0 
2120K           24022K 
5.7                        5.7 

197/83           197/83 
224457          224457 

Ipca Labs« 
(1283.3)      (1284.3) 
1280.5            1284.3 
1319.5            1319.9 
1280.5            1284.0 
1314.6            1313.0 
4686                  317K 
60.6                    60.5 

1374/670    1375/670 
33350              33310 

IRCON IntlH 
(226.4)          (226.3) 
227.5                227.9 
230.3                230.3 
219.5                219.6 
228.3                228.3 
677K               6186K 
-                                - 
281/77           281/77 
21472              21472 

IRCTCH 
(986.1)          (986.1) 
989.4                988.4 
1004.0            1004.0 
983.0                983.0 
995.0                995.6 
146K               1308K 
-                                - 
1076/604    1076/604 
79596              79644 

IndiaMART Int 
(2642.6)      (2645.0) 
2645.1            2665.0 
2671.8            2674.0 
2628.0            2628.6 
2665.3            2665.8 
3051                  236K 
-                                - 
3293/2395     3336/2393 

15986              15989 

Indian Hotel« 
(550.5)          (550.7) 
551.9                552.1 
553.4                552.9 
538.2                538.1 
543.4                543.6 
147K               3267K 
61.4                    61.4 

622/350        623/351 
77348              77369 

Indraprst GsH 
(440.0)          (440.0) 
445.0                444.0 
456.7                456.8 
440.5                440.4 
445.8                446.0 
218K               4144K 
17.9                    17.9 

509/376        509/376 
31206              31220 

Indus Towers 
(327.8)          (327.9) 
326.0                324.9 
333.0                332.8 
322.8                322.7 
330.6                330.6 
341K               6438K 
14.8                    14.8 

367/142        367/142 
89081              89081 

IndusInd Bank 
(1402.2)      (1401.4) 
1403.5            1402.0 
1424.3            1424.5 
1395.0            1395.6 
1409.6            1410.2 
154K               1575K 
12.3                    12.3 

1694/1170     1695/1169 

109718          109760 

Info Edge 
(5949.4)      (5952.0) 
5935.0            5955.0 
6050.0            6050.0 
5874.1            5865.2 
6029.7            6027.4 
4930                  281K 
97.4                    97.3 

6355/3701     6355/3703 

78012              77982 

M & M FinH 
(252.2)          (252.9) 
249.4                249.0 
253.6                253.5 
246.3                246.2 
250.4                250.6 
175K               8015K 
17.6                    17.6 

346/244        347/237 
30939              30958 

Mah & Mah� 
(2212.1)      (2212.6) 
2202.1            2211.9 
2231.4            2231.7 
2183.3            2183.0 
2192.7            2193.1 
52186             3046K 
26.7                    26.7 

2257/1238     2257/1237 

272667          272710 

Maha Gas 
(1329.8)      (1329.8) 
1312.6            1325.0 
1335.0            1334.6 
1257.2            1257.0 
1301.8            1300.4 
54054             1644K 
10.0                    10.0 

1579/971    1580/971 
12859              12845 

Manapp FinanceH 
(165.7)          (165.8) 
167.3                167.6 
174.9                175.0 
167.3                167.6 
174.5                174.5 
591K             15815K 
7.2                        7.2 

207/108        207/108 
14771              14771 

Marico« 
(581.3)          (581.3) 
580.4                581.0 
588.4                588.5 
574.3                574.2 
587.2                587.2 
91012             1775K 
51.3                    51.3 

598/487        599/486 
75990              75983 

Maruti Suzuki� 
(12516.3)  (12504.7) 
12492.5        12505.0 
12694.0        12697.0 
12492.5        12501.0 
12676.3        12675.5 
14602               329K 
30.2                    30.2 

13067/8965       13074/8961 
398543          398518 

Laurus LabsH 
(427.0)          (427.4) 
427.1                427.8 
439.5                439.9 
427.1                427.0 
437.4                437.6 
30903               914K 
146.8                146.9 

471/299        471/299 
23574              23582 

LIC Hsg FinH 
(620.2)          (620.1) 
622.3                624.0 
638.9                639.2 
622.3                622.5 
626.9                626.5 
88158             2208K 
7.1                        7.1 

683/363        683/363 
34480              34461 

LIC India 
(902.3)          (902.2) 
920.0                920.0 
935.0                934.9 
902.5                902.2 
910.8                911.0 
253K               2853K 
-                                - 
1175/558    1175/558 
576049          576176 

Liquid Sach 
(1000.0)      (1000.0) 
1000.0              999.0 
1000.2            1000.0 
1000.0              999.0 
1000.0            1000.0 
32305             2819K 
-                                - 
1005/995    1030/970 
-                                - 

LTIMind« 
(4659.4)      (4658.0) 
4638.2            4650.0 
4640.0            4650.0 
4567.0            4565.6 
4608.4            4607.7 
14566               316K 
29.8                    29.8 

6443/4567     6442/4566 

136499          136479 

LupinH 
(1584.3)      (1583.9) 
1588.7            1584.0 
1617.3            1617.6 
1579.0            1579.0 
1609.9            1608.6 
56154               731K 
38.3                    38.3 

1704/743    1704/742 
73369              73310 

JSW Steel« 
(833.4)          (834.5) 
834.1                836.0 
855.5                856.0 
834.1                836.0 
853.8                853.6 
120K               1947K 
18.7                    18.7 

914/681        914/681 
208797          208748 

Jubilant FdH 
(455.0)          (455.3) 
457.8                455.0 
467.3                467.8 
453.9                454.0 
462.4                462.6 
31607             1812K 
119.3                119.3 

586/421        587/421 
30511              30525 

Kotak Mah Bank� 
(1642.3)      (1643.1) 
1644.0            1643.0 
1653.1            1653.1 
1615.8            1615.9 
1630.5            1628.0 
199K             11769K 
17.8                    17.8 

2063/1544     2064/1544 

324130          323623 

L & TH 
(3276.1)      (3275.4) 
3284.6            3281.6 
3305.8            3306.2 
3235.2            3234.6 
3271.4            3271.5 
244K               4132K 
34.4                    34.4 

3860/2169     3860/2169 

449696          449710 

L&T Finan 
(157.1)          (157.1) 
157.4                157.1 
159.8                159.7 
153.4                153.5 
155.0                155.2 
249K               4514K 
16.6                    16.6 

179/95           179/95 
38566              38628 

L&T Tech SerH 
(4401.9)      (4401.9) 
4394.5            4390.0 
4425.2            4426.4 
4340.0            4337.8 
4360.9            4359.0 
11987               115K 
35.4                    35.4 

5885/3744     5873/3744 

46117              46096 

NTPC 
(346.0)          (346.0) 
348.5                347.7 
356.3                356.4 
348.0                347.6 
355.7                355.5 
742K             11699K 
19.0                    18.9 

380/172        380/172 
344911          344717 

Oberoi Relty 
(1461.0)      (1458.5) 
1465.1            1474.0 
1485.2            1484.7 
1443.5            1444.4 
1471.4            1469.7 
14160               223K 
85.8                    85.7 

1586/884    1587/885 
53498              53436 

Oil India 
(616.8)          (617.3) 
619.8                621.5 
623.3                622.9 
598.7                597.7 
619.1                619.1 
236K               3099K 
12.6                    12.6 

669/241        670/241 
67136              67136 

Olectra GreenteQ 
(1613.9)      (1613.3) 
1618.0            1619.7 
1639.8            1639.0 
1592.5            1591.2 
1610.0            1609.3 
68405               345K 
179.4                179.3 

2222/646    2222/646 
13214              13208 

ONGC� 
(265.7)          (265.3) 
268.2                267.0 
271.2                271.2 
264.4                264.5 
270.2                270.3 
960K               9531K 
11.5                    11.5 

293/151        293/150 
339856          339982 

Oracle Fin� 
(7565.8)      (7560.1) 
7550.1            7570.0 
7610.2            7608.5 
7430.9            7434.0 
7573.0            7580.8 
17058               119K 
29.6                    29.6 

9021/3497     9023/3500 

65657              65725 

Nat Alum� 
(170.8)          (170.8) 
171.7                172.0 
174.7                174.7 
169.3                169.3 
173.9                174.0 
813K             11866K 
20.4                    20.4 

193/79           193/79 
31939              31948 

Navin FluoH 
(3221.4)      (3222.2) 
3240.3            3248.0 
3291.3            3295.0 
3209.8            3211.6 
3246.4            3247.6 
4180                  207K 
68.5                    68.5 

4922/2900     4950/2899 

16102              16108 

NBCC« 
(130.5)          (130.6) 
131.0                130.9 
133.3                133.4 
126.9                126.9 
132.7                132.4 
885K             10254K 
63.9                    63.7 

177/38           177/38 
23877              23832 

Nestle India« 
(2512.3)      (2513.4) 
2512.0            2513.5 
2549.2            2549.0 
2503.1            2503.5 
2532.8            2533.2 
65762               697K 
76.4                    76.4 

2771/2126       2769/264 

244208          244251 

NHPC 
(93.7)              (93.7) 
94.5                    94.3 
95.5                    95.5 
90.4                    90.4 
94.5                    94.5 
10990K         99653K 
26.3                    26.3 

116/43           116/43 
94956              94926 

NMDC« 
(253.1)          (253.0) 
252.8                253.0 
256.9                257.0 
248.5                248.5 
255.3                255.4 
504K               9447K 
11.6                    11.6 

273/104        273/104 
74818              74848 

Max Fin SreH 
(962.8)          (962.7) 
979.2                980.0 
996.0                996.7 
954.7                954.5 
975.3                976.1 
24065             1308K 
-                                - 
1093/635    1092/636 
33656              33685 

MCX 
(3752.1)      (3759.1) 
3801.1            3777.0 
3855.0            3857.6 
3746.1            3745.5 
3817.7            3819.5 
18894               371K 
374.7                374.9 

4270/1289     4270/1285 

19470              19479 

Metropolis HealH 
(1720.1)      (1714.9) 
1721.1            1732.0 
1760.0            1760.9 
1698.0            1695.7 
1746.1            1747.9 
10291               184K 
-                                - 
1935/1209     1934/1209 

8949                  8958 

Mphasis 
(2249.4)      (2249.4) 
2180.1            2249.8 
2250.0            2249.8 
2180.1            2211.8 
2230.4            2231.2 
8252                  169K 
27.1                    27.1 

2835/1807     2838/1808 

42155              42170 

MRF 
(126139.0)      (126225.1) 
127000.1    126700.0 
127800.1    127851.0 
125565.2    125543.5 
127519.2    127595.7 
332                    5922 
26.5                    26.5 

151283/94006   151445/95150 
54068              54101 

Muthoot Finance 
(1599.3)      (1598.4) 
1599.0            1598.8 
1672.3            1672.0 
1590.9            1590.7 
1664.2            1663.3 
18674               515K 
17.1                    17.1 

1753/1023     1754/1023 

66811              66773 

Ramco Cements« 
(749.5)          (748.6) 
749.6                750.0 
762.8                762.6 
742.8                742.8 
760.0                760.2 
16829               389K 
42.2                    42.2 

1058/743    1058/743 
17959              17964 

RBL Bank 
(240.1)          (239.9) 
240.7                241.0 
246.2                246.2 
238.0                238.0 
243.9                243.9 
230K               5381K 
12.6                    12.6 

301/139        301/139 
14770              14770 

REC 
(511.5)          (511.3) 
517.5                517.1 
519.3                519.3 
497.4                497.3 
513.4                513.9 
1295K           19171K 
9.6                        9.7 

567/127        567/127 
135190          135308 

Reliance Ind 
(2786.8)      (2788.3) 
2790.2            2793.5 
2821.4            2820.0 
2775.2            2776.2 
2815.2            2814.9 
383K               5253K 
27.4                    27.4 

3025/2221     3025/2220 

1904643      1904440 

SAIL 
(153.1)          (153.1) 
154.8                155.0 
157.7                158.0 
151.6                151.7 
156.9                156.9 
1708K           18486K 
23.4                    23.4 

171/81           171/80 
64787              64808 

Samvardhana Mot« 
(125.5)          (125.5) 
125.6                126.1 
128.5                128.5 
125.4                125.4 
127.7                127.6 
971K             14351K 
43.3                    43.3 

133/77           133/77 
86501              86467 

PNBH 
(122.1)          (122.2) 
123.9                123.9 
124.8                124.8 
120.8                120.5 
123.9                123.9 
2272K           45163K 
16.5                    16.5 

143/48           143/48 
136371          136426 

Polycab India 
(5801.6)      (5803.5) 
5825.2            5844.0 
6364.0            6363.0 
5766.0            5762.0 
6153.6            6155.7 
169K               3423K 
-                                - 
6364/3200     6363/3202 

92458              92489 

Power Fin 
(418.0)          (418.0) 
422.5                423.0 
425.2                425.3 
407.7                407.7 
417.8                417.7 
839K             14527K 
10.0                    10.0 

485/127        486/127 
137862          137829 

Power Grid 
(296.1)          (296.1) 
295.8                296.3 
304.6                304.5 
295.8                296.3 
303.9                303.8 
595K             11787K 
18.2                    18.2 

317/173        317/173 
282645          282506 

PVR Inox 
(1300.1)      (1299.8) 
1302.1            1300.0 
1304.7            1304.9 
1278.4            1278.1 
1288.7            1288.1 
29496               547K 
-                                - 
1880/1248     1875/1248 

12646              12640 

Rail Vikas Niga 
(260.9)          (261.0) 
261.5                261.1 
262.8                263.4 
252.0                251.9 
261.2                261.1 
587K             10034K 
-                                - 
346/111        346/111 
54461              54429 

Page Inds 
(34316.2)  (34356.9) 
34339.7        34356.9 
34705.6        34699.0 
34175.2        34197.5 
34547.4        34524.6 
132                  18620 
71.4                    71.4 

43599/33100   43570/33070 
38520              38495 

Persistent S� 
(3353.8)      (3357.6) 
3340.0            3330.0 
3400.0            3402.9 
3258.2            3254.0 
3367.6            3367.5 
9005                  574K 
47.4                    47.4 

4490/2310     4450/2309 

51880              51880 

Petronet LNG 
(295.7)          (296.0) 
296.2                297.0 
301.2                301.4 
293.4                293.2 
299.8                299.7 
100K               3181K 
13.2                    13.2 

323/192        323/192 
44970              44948 

PI Inds« 
(3518.3)      (3517.1) 
3536.5            3526.6 
3569.6            3570.4 
3502.2            3504.2 
3559.8            3562.6 
5088                  106K 
33.2                    33.2 

4032/3060     4040/3165 

54002              54045 

Pidilite Ind« 
(2836.5)      (2837.4) 
2863.1            2866.0 
2938.2            2937.0 
2845.0            2845.1 
2919.6            2920.0 
19873               555K 
85.9                    85.9 

3116/2293     3118/2293 

148491          148509 

Piramal EntpH 
(816.0)          (815.8) 
816.3                820.0 
851.2                849.0 
816.3                816.3 
847.7                847.4 
102K               1812K 
-                                - 
1140/722    1140/721 
19042              19037 

Tata Comm 
(1726.2)      (1726.1) 
1726.3            1725.0 
1748.1            1748.9 
1715.0            1714.5 
1741.2            1742.1 
11004               208K 
77.7                    77.7 

2085/1210     2085/1211 

49623              49648 

Tata Consumer P« 
(1082.7)      (1085.1) 
1081.2            1088.0 
1094.0            1094.0 
1068.6            1067.7 
1090.5            1091.0 
29516             1081K 
90.3                    90.4 

1270/757    1269/756 
103898          103946 

Tata MotorsH 
(1030.2)      (1030.3) 
1039.2            1037.0 
1050.0            1050.4 
1030.8            1030.4 
1046.9            1046.7 
793K             13383K 
17.9                    17.9 

1066/505    1066/505 
347947          347880 

Tata Power« 
(413.6)          (413.5) 
415.0                415.0 
418.3                418.3 
404.1                404.2 
414.8                414.9 
2576K           19952K 
35.9                    35.9 

464/202        464/202 
132525          132557 

Tata Steel« 
(162.0)          (161.9) 
163.0                163.2 
164.4                164.4 
161.9                161.9 
162.4                162.3 
2433K           31472K 
-                                - 
171/104        171/104 
202670          202545 

TCS« 
(3960.1)      (3960.2) 
3965.0            3962.6 
3973.8            3973.6 
3884.7            3885.1 
3895.9            3893.9 
120K               1672K 
30.7                    30.7 

4254/3156     4255/3156 

1409558      1408852 

SJVN 
(123.4)          (123.4) 
124.2                124.4 
125.8                125.9 
119.8                119.9 
125.2                125.2 
1729K           14316K 
57.2                    57.2 

170/35           171/35 
49181              49201 

SRF 
(2291.9)      (2291.4) 
2301.1            2302.0 
2345.9            2347.4 
2256.1            2256.0 
2277.0            2278.1 
27218             1259K 
49.1                    49.1 

2697/2050     2694/2040 

67493              67526 

Sun Pharma« 
(1493.3)      (1494.7) 
1500.0            1494.7 
1526.3            1526.5 
1490.0            1491.0 
1506.3            1506.6 
96390             1528K 
40.6                    40.6 

1639/923    1639/922 
361395          361467 

Sun TV Net� 
(656.1)          (656.8) 
660.0                661.0 
675.6                675.8 
650.5                650.5 
670.0                669.5 
56651             2695K 
14.3                    14.3 

735/422        735/423 
26403              26384 

Syngene Intl 
(652.4)          (652.0) 
659.0                658.8 
669.1                668.8 
649.1                649.3 
666.8                666.7 
31400               675K 
57.5                    57.5 

860/649        860/649 
26839              26835 

Tata Chem 
(1044.4)      (1044.3) 
1043.8            1045.0 
1063.3            1062.9 
1043.3            1043.0 
1059.9            1058.7 
55285               685K 
100.7                100.6 

1350/933    1349/933 
27001              26970 

SBI« 
(819.7)          (819.8) 
828.7                827.0 
832.1                832.1 
815.7                815.6 
818.4                817.4 
855K             20543K 
10.9                    10.9 

840/543        840/543 
730345          729452 

SBI Card & Pay 
(710.4)          (710.4) 
713.3                714.0 
721.9                722.1 
710.0                709.7 
720.1                720.4 
71457               838K 
-                                - 
932/679        933/679 
68479              68508 

SBI Life Ins 
(1421.7)      (1422.4) 
1422.0            1425.0 
1436.9            1438.5 
1416.7            1415.8 
1432.2            1432.0 
6933                  741K 
75.7                    75.7 

1572/1143     1569/1143 

143426          143405 

Shree Cement 
(25486.4)  (25500.8) 
25600.0        25600.0 
25799.0        25833.1 
25382.0        25377.0 
25700.5        25661.3 
430                  24366 
39.4                    39.3 

30710/22601   30738/22606 
92727              92586 

Shriram TrFn 
(2361.6)      (2360.9) 
2388.0            2374.0 
2405.0            2406.7 
2331.3            2331.1 
2345.8            2344.4 
15300             2197K 
12.3                    12.3 

2658/1307     2658/1306 

88151              88098 

SiemensH 
(6129.4)      (6130.2) 
6181.3            6165.2 
6208.1            6208.3 
6076.4            6068.6 
6170.1            6168.2 
12861               429K 
-                                - 
6330/3248     6337/3246 

219715          219648 

Voltas« 
(1276.0)      (1276.1) 
1276.0            1276.1 
1300.3            1300.6 
1267.2            1265.1 
1289.1            1287.6 
38796             3013K 
169.3                169.1 

1500/745    1502/745 
42655              42605 

WiproH 
(455.0)          (455.9) 
456.6                456.1 
457.6                457.5 
450.2                450.3 
451.7                451.9 
206K               3327K 
21.4                    21.4 

546/375        546/375 
236113          236191 

YES BankH 
(22.6)              (22.6) 
22.7                    22.7 
22.8                    22.8 
22.0                    22.1 
22.5                    22.5 
32086K       246252K 
-                          88.0 

33/14               33/16 
64699              64728 

Zee Enter« 
(132.0)          (132.1) 
133.5                133.0 
133.8                133.9 
130.5                130.2 
131.4                131.3 
396K               8402K 
-                                - 
300/130        300/130 
12616              12607 

Zomato« 
(195.3)          (195.3) 
196.1                196.4 
205.0                205.0 
189.8                189.9 
201.4                201.3 
8845K           52718K 
-                                - 
205/62           205/62 
177631          177543 

Zydus Lifescien« 
(967.8)          (968.2) 
975.0                970.0 
990.2                990.0 
969.3                968.7 
983.1                982.2 
25224             1021K 
33.3                    33.2 

1033/483    1033/485 
98914              98824 

Union Bank 
(142.1)          (142.1) 
142.9                143.2 
143.9                144.0 
137.6                137.6 
142.1                142.0 
1357K           16412K 
8.3                        8.3 

163/68           163/68 
108435          108397 

United Brew« 
(1911.3)      (1910.7) 
1910.7            1912.7 
1947.6            1947.6 
1901.0            1901.1 
1919.1            1919.3 
5907                  180K 
123.9                124.0 

2107/1388     2106/1387 

50741              50746 

United SpirtH 
(1194.7)      (1194.8) 
1205.6            1195.6 
1219.9            1220.0 
1193.6            1191.6 
1202.1            1202.4 
11831             1204K 
77.3                    77.3 

1245/781    1246/781 
87435              87457 

UPLH 
(466.0)          (466.5) 
472.4                471.0 
505.0                505.0 
464.7                464.5 
502.0                501.9 
241K               6835K 
-                                - 
699/448        699/448 
37676              37673 

Vedanta« 
(394.6)          (394.6) 
396.2                397.0 
411.8                411.9 
395.5                395.3 
410.8                410.7 
582K             11076K 
36.0                    36.0 

420/208        420/208 
152684          152665 

Vodafone Idea 
(12.7)              (12.6) 
12.7                    12.7 
12.8                    12.8 
12.4                    12.5 
12.7                    12.7 
86586K       375478K 
-                                - 
18/7                   18/7 
84633              84434 

Tech Mahindra� 
(1267.5)      (1269.1) 
1267.5            1266.0 
1273.0            1273.2 
1248.4            1248.3 
1265.1            1264.4 
89760             1322K 
52.4                    52.4 

1416/1034     1416/1034 

123575          123507 

Titan Company« 
(3244.2)      (3245.7) 
3271.1            3258.1 
3305.4            3306.2 
3244.2            3242.8 
3291.1            3289.9 
58385             1307K 
82.5                    82.4 

3885/2669     3887/2670 

292184          292073 

Torrent Phar� 
(2521.8)      (2524.4) 
2540.0            2526.5 
2615.0            2618.0 
2529.5            2526.5 
2601.5            2599.9 
1706                  167K 
58.9                    58.9 

2782/1599     2783/1598 

88043              87991 

Trent« 
(4406.9)      (4408.0) 
4411.4            4433.0 
4484.0            4484.3 
4402.0            4401.0 
4471.1            4471.4 
9856                  550K 
110.7                110.7 

4697/1439     4681/1446 

158946          158958 

TVS Motor« 
(2062.4)      (2063.6) 
2082.2            2080.0 
2087.0            2087.4 
2024.0            2022.8 
2064.9            2063.6 
32168             1126K 
47.1                    47.1 

2314/1215     2313/1220 

98101              98039 

UltraTech 
(9446.5)      (9446.1) 
9463.0            9462.8 
9516.3            9519.0 
9420.0            9416.1 
9495.0            9491.7 
5142                  205K 
39.1                    39.1 

10523/7584       10526/7585 
274119          274025 
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Alkem LabsH 
(5067.6)      (5067.6) 
5064.0            5054.5 
5153.4            5153.5 
5048.2            5050.8 
5125.6            5128.9 
5612                  137K 
39.0                    39.0 

5519/3211     5520/3186 

61277              61316 

Ambuja CemH 
(574.3)          (574.3) 
576.3                576.0 
586.3                586.0 
573.3                573.3 
581.8                581.8 
104K               3040K 
32.3                    32.3 

649/396        649/396 
115515          115525 

Apollo Hosp� 
(5807.8)      (5806.4) 
5808.3            5820.0 
5880.0            5881.0 
5755.0            5753.3 
5834.1            5842.5 
8953                  372K 
84.0                    84.1 

6871/4410     6874/4410 

83883              84003 

Apollo Tyres« 
(478.3)          (478.5) 
480.0                479.9 
482.9                483.0 
467.0                466.9 
481.0                480.8 
56742             1246K 
17.0                    17.0 

560/359        558/359 
30548              30532 

Ashok Leyland« 
(194.4)          (194.6) 
195.8                196.0 
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Astral« 
(2071.2)      (2072.1) 
2070.0            2065.3 
2166.1            2164.9 
2061.9            2060.0 
2159.6            2158.7 
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(5840.0)      (5836.8) 
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NEW DELHI   |   SATURDAY, 11 MAY 2024

E-Auction Sale Notice for Sale of Immovable Assets and Enforcement of Security Interest Act, 2002 read with Rules 8/9 of the Security Interest (Enforcement) Rule, 2002

The notice is hereby given to the public in general and in particular to the borrower(s)/mortgagor(s)/guarantor(s) that the below described immovable property mortgaged charged to the secured creditor, the possession of which has 

been taken by the authorized officer of Union Bank of India (secured creditor) will be sold on "As is where is" "As is What is" and "Whatever there is" on the date mentioned below for recovery of dues as mentioned hereunder to 

Union Bank of India from the below mentioned borrower(s)/guarantors(s). The reserve price and the Earnest Money Deposit are also mentioned hereunder:

Date and Time of Auction: 29.05.2024, 12:00 Noon to 5.00 PM (with 10 min unlimited auto extensions)

Dues to be recovered
from Borrower/
Guarantor (Rs.)

Borrower:- 
Registered Office: A-37, Milap Nagar, Uttam Nagar, Delhi-110059.
2. Mr.Luv Bharadwaj S/o Late Mr. Ramanuj Dayal Sharma,
R/o-74, Vasant Enclave, Vasant Vihar, New Delhi-110057.
3. Mr. Ravi Bhola S/o Mr. Banarsi Bhola, R/o-WZ-317B, Tihar Village, 
New Delhi -110018.
4. M/s Rangoli International Private Limited,
Registered Office: B 13 S, Vijeta Vihar, Delhi Police Society,
Sector-13, Rohini, New Delhi-110006. 
Corporate Office: 9 H, 9th floor, Hansalaya Building,15, Barakhamba 
Road, New Delhi- 110001.

(All properties of this account are in Physical Possession)

1. M/s Rainbow Worldwide Private Limited; 1. Shop bearing Pvt no.1 (without roof rights) measuring 186 Sq. ft.  at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

2. Shop bearing Pvt no.2 (without roof rights) measuring 371 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

3. Shop bearing Pvt no.3 without roof rights) measuring 157 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

4. Shop bearing Pvt no.12 without roof rights) measuring 157 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

5. Shop bearing Pvt no.14 without roof rights) measuring 295 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

6. Shop bearing Pvt no.15 without roof rights) measuring 180 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092c

7. Shop bearing Pvt no.16 without roof rights) measuring 120 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092c

8. Shop bearing Pvt no.17 (without roof rights) measuring 169 Sq.ft.  at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” 

bearing Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

9. Shop bearing Pvt no.18 (without roof rights) measuring 120 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” 

bearing Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

10. Shop bearing Pvt no.19 (without roof rights) measuring 110 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

11. Shop bearing Pvt no.20 without roof rights) measuring 160 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092c

12. Shop bearing Pvt no.21 (without roof rights) measuring 194 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” 

bearing Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

13. Shop bearing Pvt no.22 (without roof rights) measuring 160 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” 

bearing Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

14. Shop bearing Pvt no.23 (without roof rights) measuring 130 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” 

bearing Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

15. Shop bearing Pvt no.24 (without roof rights) measuring 135 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” 

bearing Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

16. Shop bearing Pvt no.27 (without roof rights) measuring 44 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

17. Shop bearing Pvt no.29 (without roof rights) measuring 130 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” 

bearing Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

18. Shop bearing Pvt no.30 (without roof rights) measuring 113 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

19. Shop bearing Pvt no.31 (without roof rights) measuring 105 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” 

bearing Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

20. Shop bearing Pvt no.32 (without roof rights) measuring 44 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

21. Shop bearing Pvt no.33 (without roof rights) measuring 88 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

22. Shop bearing Pvt no.34 (without roof rights) measuring 110 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

23. Shop bearing Pvt no.35 (without roof rights) measuring 95 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

24. Shop bearing Pvt no.36 without roof rights) measuring 94 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092c

25. Shop bearing Pvt no.37 without roof rights) measuring 181 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092c

26. Shop bearing Pvt no.38 without roof rights) measuring 55 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092c

27. Shop bearing Pvt no.39 without roof rights) measuring 36 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092c

28. Shop bearing Pvt no.40 without roof rights) measuring 117 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092c

29. Shop bearing Pvt no.41 without roof rights) measuring 144 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

30. Shop bearing Pvt no.42 without roof rights) measuring 134 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

31. Shop bearing Pvt no.43 without roof rights) measuring 149 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

32. Shop bearing Pvt no.44 without roof rights) measuring 204 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

33. Shop bearing Pvt no.45 without roof rights) measuring 100 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

34. Shop bearing Pvt no.46 without roof rights) measuring 106 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

35. Shop bearing Pvt no.47 without roof rights) measuring 194 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

36. Shop bearing Pvt no.48 without roof rights) measuring 80 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

37. Shop bearing Pvt no.49 without roof rights) measuring 165 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

38. Shop bearing Pvt no.50 without roof rights) measuring 121 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

39. Shop bearing Pvt no.51 without roof rights) measuring 115 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

40. Shop bearing Pvt no.53 without roof rights) measuring 105 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

41. Shop bearing Pvt no.56 without roof rights) measuring 292 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

42. Shop bearing Pvt no.57 without roof rights) measuring 182 Sq.ft. at basement in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” bearing 

Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

43. Shop bearing Pvt no.120 (without roof rights) a measuring 84 Sq.ft. t Ground Floor in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” 

bearing Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

44. Shop bearing Pvt no.122 (without roof rights) a measuring 95 Sq.ft. t Ground Floor in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” 

bearing Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

45. Shop bearing Pvt no.123 (without roof rights) a measuring 93 Sq.ft. t Ground Floor in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” 

bearing Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

46. Shop bearing Pvt no.127 (without roof rights) a measuring 84 Sq.ft. t Ground Floor in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” 

bearing Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

47. Shop bearing Pvt no.128 (without roof rights) measuring 50 Sq.ft. at Ground Floor in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” 

bearing Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

48. Shop bearing Pvt no.129 (without roof rights) measuring 60 Sq.ft. at Ground Floor in the double stories building with basement built on land area 1896 Sq. Yds. known as “Apna Bazar” 

bearing Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

49. Shop bearing Pvt no.130 (without roof rights) measuring 176 Sq.ft. at Ground Floor in the double stories building with basement built on land area 1896 Sq. Yds. known as

“Apna Bazar” bearing Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

50. Shop bearing Pvt no.131 (without roof rights) measuring 164 Sq.ft. at Ground Floor in the double stories building with basement built on land area 1896 Sq. Yds. known as

“Apna Bazar” bearing Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

51. Shop bearing Pvt no.132 (without roof rights) measuring 166 Sq.ft. at Ground Floor in the double stories building with basement built on land area 1896 Sq. Yds. known as

“Apna Bazar” bearing Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

52. Shop bearing Pvt no.168-169 (without roof rights) measuring 540 Sq.ft. at Ground Floor in the double stories building with basement built on land area 1896 Sq. Yds. known as

“Apna Bazar” bearing Municiple Nos No.106-110-A-B, 111 to 114, 115-A/13, 115-B/1-9, 120-B, C, D, E & F, situated at Chota Bazar, Teliwara, Shahdara, Delhi-110092

53. Entire1st Floor (With RoofRightsArea16467.16sq ft) atFreeholdBuilt UpMunicipal PropertyNo. 106-110A-B,111 to117, 115-A/5-13,115-B/1 to9,120-B,C,D,E,F Shahdara, Delhi-110032.

Rs. 52,53,32,796.93
plus future interest and 
other charges thereon
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Description of the Immovable property put for auction
& Status of Possession

Bid IncrementSr.
No

EMDReserve Price (Rs.)

SALE NOTICE
For Sale of Immovable Properties

(Stressed Asset Management Branch)
603B, Konnectus Tower, Bhav Bhuti Marg New Delhi-01

E-mail– ubin0906069@unionbankofindia.bank

Date: 09.05.2024, Place: New Delhi Authorised Officer, Union Bank of India 

For registration, loginand biddingrulesvisithttps://www.mstcecommerce.com/auctionhome/ibapi/index.jsp.
Fordetailed terms andconditionsof the sale,Pleaserefer to the linkprovided inhttps://www.unionbankofindia.co.in/auction-property/view-auction-property.aspx

-ForPropertiesSerialNo.53, AuthorisedOfficer Mr.AshwaniKumar,ContactNo.7506145062.
Note: Bidders are advised to register and validate their KYC on MSTC website/portal at least 2-3 days prior to auction date and EMD may be deposited 2 days before the date of auction to avoid any inconvenience.
-For Properties Serial No. 1-52, Authorised Officer Mrs. Uma Sharma Contact No. 8950860922,       
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