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Now, loan facility must in 
life insurance savings 
products, says Irdai   

Regulator Insurance 
Regulatory and 
Development Authority 
of India (Irdai) on 
Wednesday mandated 
insurance firms to 

provide loans on policies 
across all life insurance 

savings products, enabling policyholders to 
meet liquidity requirements. In its master 
circular for life insurance companies which 
will be effective from September 30, 2024, 
the insurance regulator said: “Facility of 
policy loan is now mandatory in all life 
insurance savings products enabling 
policyholders to meet liquidity 
requirements.” However, the regulator said 
that loans will not be allowed under the  
Unit Linked Insurance Products (Ulips).
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Haldiram’s to weigh IPO 
as stake sale talks stall 
The owners of Haldiram’s are exploring a 
possible IPO as plans to sell it to foreign 
investors have stalled, sources said.  
IPO considerations are preliminary and  
the controlling shareholders may still  
decide to lower their asking price and 
proceed with a sale, the people said. 

REPORT INSIDE 6 >

‘Ease of living’: Back in office, 
Sitharaman lists priorities 

Nirmala Sitharaman assumes charge as Union Finance 

Minister, at North Block on Wednesday PHOTO: PTI

HARSH KUMAR 
New Delhi, 12 June 

The government is completely committed to ensur-
ing ‘ease of living’ for its citizens and will continue to 
take further steps in this regard, Union Finance 
Minister Nirmala Sitharaman asserted on Wednesday 
after assuming charge of the Ministries of Finance 
and Corporate Affairs, again. 

She said that the reforms undertaken since 2014 
will continue, further providing macroeconomic  
stability and growth for India.  

Upon her arrival at the North Block office, 
Sitharaman was greeted by Finance Secretary  
T V Somanathan and senior officials of the ministry. 

After assuming charge, the finance minister was 
briefed on the ongoing policy issues by the secretaries 
of the different departments of her ministry. “She 
urged the departments to advance the NDA (National 
Democratic Alliance) government’s development 
agenda with renewed vigour and ensure responsive 
policymaking to achieve the Prime Minister’s vision 
of a ‘Viksit Bharat’,” the ministry said in a statement. 

Sitharaman acknowledged the strong leadership 
and development-oriented governance in the past 10 
years, which have driven “transformative” changes 
across various sectors and created a robust and resil-
ient economy. 

Sitharaman also highlighted India’s “commend-
able” growth story in recent years amid global chal-
lenges, and noted that there is an optimistic economic 
outlook for the coming years. 

The finance minister said that the government 
believes in “Sabka Saath, Sabka Vikas, Sabka Vishwas, 
Sabka Prayas” and called for the continued support 
and cooperation of all stakeholders, including indus-
try leaders, regulators, and citizens, to ensure a strong 
and vibrant economy.

Smoke billows after a fire breaks out in  

a building in Kuwait’s Mangaf on 

Wednesday. At least 49 people, mostly 

Indian migrants, were killed PHOTO: PTI

Budget likely in 2nd half of July
RUCHIKA CHITRAVANSHI 
New Delhi, 12 June 

The Bharatiya Janata Party-led National Democratic 
Alliance government is hopeful of presenting the full 
Budget for 2024-25 (FY25) in the second half of July, 
sources told Business Standard. 

The finance ministry is likely to begin the consulta-
tion process for the Budget with various ministries and 
stakeholders next week, the sources said.  

The Union Budget will be preceded by the  
Economic Survey for 2023-24.  

Parliamentary Affairs Minister Kiren Rijiju on 

Wednesday posted on social media platform X that the 
first Session of the 18th Lok Sabha will be held from 
June 24 to July 3 for “oath/affirmation of newly elected 
members, election of Speaker, President’s address and 
discussion thereon”. 

“264th Session of Rajya Sabha will commence on 
27.6.24 and conclude on 3.7.24,” he added. 

On February 1, Finance Minister Nirmala Sitharaman 
had presented the Interim Budget, sticking to the fiscal 
consolidation glide path that had previously been 
announced, which targets bringing the fiscal deficit 
down to “below 4.5 per cent” of gross domestic product 
(GDP) by 2025-26. Turn to Page 15 > 

Says reforms undertaken since 2014 will continue

Retail inflation 
cools to 12-mth 
low of 4.75% 
SHIVA RAJORA 
New Delhi, 12 June 

Consumer Price Index (CPI)-based headline 
retail inflation eased to a 12-month low of 4.75 
per cent in May on the back of a softening core 
and fuel inflation, even though food inflation 
remained elevated. Separately, the Index of 
Industrial Production (IIP) also moderated to 
5 per cent in April from an upwardly revised 
figure of 5.4 per cent in the preceding month. 

Data released by 
the National 
Statistical Office 
(NSO) on 
Wednesday showed 
that food inflation 
remained sticky at 
8.69 per cent in 
May from 8.7 per 
cent in April, driven 
by acceleration in 
the prices of cereals 
(8.69 per cent), eggs 
(7.62 per cent), 
fruits (6.68 per cent) 
and pulses (17.14 
per cent). Though 
the prices of vege-
tables (27.3 per 
cent) decelerated as 
compared to the 
preceding month, 
they still saw a dou-
ble-digit rise in 
May. The prices for 
protein-rich items 
like meat and fish 
(7.28 per cent), 
sugar (5.7 per cent) and milk (2.62 per cent) 
decelerated during the month. 

Rajani Sinha, chief economist, CARE 
Ratings, says though the fuel and light  
category (-3.83 per cent) remained in  
deflation and core inflation (3.1 per cent), 
which excludes food and fuel components, 
stayed benign, food inflation had remained 
sticky and is a matter of concern, especially 
in specific food categories like vegetables 
and pulses. Turn to Page 5 > 
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On table: Eye on  prices of 16 more 
food items to protect ‘garib ki thali’ 
AKSHARA SRIVASTAVA &  
SANJEEB MUKHERJEE 
New Delhi, 12 June 

In response to escalat-
ing food inflation, 
the central govern-
ment is planning to 
add 16 new com-
modities to its price 
monitoring list, 
increasing the total to 38, 
said people in the know. 

This move aligns with the 
Bharatiya Janata Party’s 2024 
manifesto pledge to protect 
“garib ki thali” as part of its 
commitment to the country’s 
poorer families. 

The expansion of price-mon-
itored items is likely to be 
included in the new govern-
ment’s 100-day agenda, cur-
rently under discussion in var-
ious forums, the sources said. 
The majority of the 16 new com-

modities are expected to be vege-
tables, given their volatile prices. 

By tracking the retail and 
wholesale prices of a larger 
number of essential commod-

ities, the government aims  
to better understand price  
movements and manage them 
through existing intervention 
programmes. Turn to Page 5 > 

TO KEEP PULSE 
ON PRICE

> Interim Budget-FY25 proposed to spend over ~43 crore for strengthening  
price monitoring cells at Centre and states 

> Price monitoring  
cell under  
Department  
of Consumer Affairs  
was set up in 1998 
to keep an eye on 
essential commodities 
and help policy 
recommendations 
regarding price 
and availability of  
such items 

> It initially collected 
price information for 14 
items from 18 centres 

> This basket was later 
expanded to 22 items; 
data was collected  
from 167 centres 

> Many price data 
points are now 
collected via  
mobile apps

I&B HOLDS MEET TO DISCUSS 
BIG TECH REVENUE SHARING

FIRST DRAFT OF AI POLICY MAY BE 
OUT IN 6 MONTHS
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Ather plugs into 
Maha to roll out 
1 mn e2Ws a year
To bet ~1K cr on Aurangabad plant; capacity will hit 1.42 mn 
SURAJEET DAS GUPTA 
New Delhi, 12 June 

E
lectric scooter maker 
Ather Energy, based 
in Bengaluru, has 
chosen Aurangabad 

(formally renamed 
Chhatrapati Sambhajinagar) 
in Maharashtra for its third 
plant, which will have the 
capacity to produce 1 million 
two-wheelers per annum. 

An agreement with the 
state government is expected 
to be signed soon, according  
to sources. 

A spokesperson for Ather 
Energy, however, declined to 
comment on the matter. 

The company has firmed 
up plans to invest ~1,000 crore 
in the plant in phases, which 
will span 100 acres. 

The plant will be located 
in Aurangabad Industrial 
City (abbreviated as 
Auric) in the town of 
Bidkin, part of the 
greenfield industrial 
smart city covering 
over 10,000 acres 
and strategically 
positioned 
along the Delhi-
Mumbai 
Industrial 
Corridor project. 

With plug-and-play infras-
tructure, 60 per cent of the land 
will be dedicated to electronics, 
engineering, textile, food, and 
defence production, while the 
remainder will be for commer-
cial and residential purposes. 

The proposed plant will be 
Ather’s third unit. The other 
two, which include a vehicle 
assembly plant and a battery 

plant, are located in Hosur, 
Tamil Nadu. The assembly 
plant can produce 420,000 elec-
tric two-wheelers per annum. 

Ather had been scouting for 
a new location, considering 
Gujarat, Karnataka, and  
Tamil Nadu before deciding  
on Maharashtra. Sources indi-
cate that this will aid in the 
logistics of distributing electric 
vehicles to key markets like 

Maharashtra, Gujarat, and 
even northern regions due to 
the corridor. 

Aurangabad has been a hub 
of the automotive industry for 
many decades, with Bajaj Auto 
and Škoda already having their 
units around Auric. Bajaj’s elec-
tric vehicle plant is also located 
in Chakan, Maharashtra. 

Other key players in the 
industry include TVS Motor 
Company, which has its electric 
scooter factory in Hosur, and 
Greaves Electric Mobility, with 
its unit in Ranipet, Tamil Nadu. 

The expansion comes close 
on the heels of the company 
raising funds in quick succes-
sion as it moves towards an ini-
tial public offering (IPO), 
expected by the end of this 
year or early next year. The 

company plans to file its 
draft red herring pro-
spectus with the 
Securities and 
Exchange Board of 
India in a few months. 

Ather has already 
initiated the process 
of raising another 

~1,000 crore before the 
IPO. While the size of 
the IPO has not been 

finalised, it is expected to 
be between $400 million and 

$500 million. 
The fourth-largest electric 

vehicle player in India, after 
Ola, TVS, and Bajaj, Ather saw 
its registrations in May 
increase by 39 per cent, a trend 
expected to continue as it 
begins delivering its new elec-
tric family scooters. In 2023-24, 
the company sold over 108,000 
electric scooters, capturing a 
12-13 per cent market share.

PICKING UP PACE
Electric 2-wheeler 
registrations (in units)

nAther Energy  nTotal

  FY22             FY23            FY24 

Share of Ather Energy  (%)
Data: VAHAN 

22,833

279,562

779,158
941,000 

83,921 108,000 

8.16 10.77 11.47 

PM-NAIDU BONHOMIE ON DISPLAY

PM Narendra 

Modi greets  

N Chandrababu 

Naidu, who was 

sworn-in as 

chief minister 

of Andhra 

Pradesh, in 

Amaravati on 

Wednesday

> ’CEO’ CM BACK 
IN SADDLE IN 
ANDHRA 

> MOHAN 
MAJHI TAKES 
OATH AS 
ODISHA CM
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GST rate rejig panel due  
for another revamp 
The Goods and Services Tax (GST) Council, at 
its upcoming meeting due before the full 
Budget, is expected to once again change 
the composition of the group of ministers on 
rate rationalisation. This group is tasked with 
submitting a final report on rationalisation 
of the GST regime.
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STOCKS 
IN THE NEWS

*OVER PREVIOUS CLOSE

> Tata Communications   

Inks host broadcasting 
services deal with 
World Athletics for 5 yrs

~1,896.1 CLOSE 

p0.9% UP*

> Glenmark Pharmaceuticals 

Gets FDA nod for 
Esomeprazole Magnesium 
Delayed-Release Capsules

~1,201.9 CLOSE 

p0.9% UP*

> Indegene  

Partners IISc and Ignite 
LSF to advance scientific 
discoveries in India

~582.6 CLOSE 

p3.7% UP*

> Paradeep Phosphates  

Launches India’s first 
biogenic nano urea  
and nano DAP

~75.6 CLOSE 

p1.5% UP*

> TVS Supply Chain Solutions 

Wins deal with Daimler 
Truck AG for supply chain 
solutions in Singapore

~176.9 CLOSE 

p4.5% UP*
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SOHINI DAS 
Mumbai, 12 June 

With the timely arrival of the 
southwest monsoon and forecast of 
above-normal rainfall, tractor sales 
are showing signs of revival. Early 
indications in 2024-25 (FY25)  
are positive. 

In May, retail tractor sales 
reached 70,065 units, a 1 per cent 
decrease year-on-year (Y-o-Y). 
However, compared to April, retail 
sales rose by 23.74 per cent, 
according to data from the 
Federation of Automobile Dealers 
Associations (Fada). 

Last financial year, tractor sales 
were impacted by El Niño and 
deficit monsoons, causing a 7 per 
cent drop in wholesales to 874,504 
units. Despite this, retail sales 
increased by 7.5 per cent to  
892,313 units.  

Hemant Sikka, president of the 
farm equipment sector at Mahindra 
& Mahindra (M&M), told Business 
Standard that they sold 35,327 
tractors in the domestic market in 
May 2024, marking a 6 per cent 
growth over the previous year. 

In April and May combined, 
M&M sold 71,042 tractors, achieving 
a 4 per cent Y-o-Y growth with a 
market share exceeding 44 per cent, 
according to Sikka. 

He added that the tractor 

industry sold 82,944 units in  
the domestic market in May, 
maintaining flat growth for  
the month. 

Meanwhile, International 
Tractors (ITL), which sells the 
Sonalika brand and holds a 13.4 per 
cent market share in the domestic 
market, posted a 5.2 per cent growth 
in domestic sales in May, reaching 
11,130 units. 

Raman Mittal, joint managing 
director of ITL, told Business 
Standard, “The Indian market, 
dominated by the agriculture 
sector, relies heavily on rainfall for 
increased output and cash flow. 
With predictions of an above-
average monsoon this year, the 
overall industry should rebound in 
India, the world’s largest tractor 
market.” 

Mittal added that the timely 
monsoon arrival should boost the 
industry, especially in South India, 
and help normalise deficient 
reservoir levels. 

Companies report a buoyant 
sentiment among farmers with the 
onset of the monsoon. 

Sikka said, “The timely arrival of 
the southwest monsoon and the 
forecast of an above-normal 
monsoon have improved farmers’ 
sentiment. Positive terms of trade, 
good cash flows from the rabi 
harvest, and the start of land 

preparation for kharif crops bode 
well for increased tractor demand in 
the coming months.” 

Rating agency ICRA forecasts 
modest growth for tractor 
wholesales in FY25. “ICRA expects 
industry volumes to grow at a 
modest pace in FY25, aided by 
expectations of an above-normal 
monsoon and its favourable impact 
on farm cash flows,” it noted. ICRA 
added that tractor industry volume 
growth has largely tracked 
monsoon performance over the 
years, with some exceptions. A 
healthy monsoon precipitation is 
likely to improve agricultural 
production, thus boosting  

tractor demand. 
The domestic tractor industry’s 

volumes remained steady in the 
first half of 2023-24. However, weak 
precipitation affected farm 
sentiment, causing a moderation in 
sales in the second half, resulting in 
an overall 7 per cent contraction in 
industry volumes. 

Mittal highlighted that the onset 
of the kharif season has led to some 
positive signs in tractor sales, with 
overall agricultural production 
expected to increase by 2-3 per cent 
Y-o-Y due to a rise in acreage. 

“Additionally, moderation in raw 
material prices should help control 
costs, and improved credit facilities 

should also foster healthy demand 
for advanced agricultural 
machinery in the coming year,”  
he added. 

Tractor dealers are optimistic, 
given the India Meteorological 
Department’s forecast of above-
normal rainfall at 106 per cent of the 
long period average this year,  
which is expected to enhance  
rural demand and support 
economic activities. 

Fada cautioned, however, that 
extreme weather events like 
heatwaves and heavy rains,  
along with the reopening of  
schools in July, might delay 
purchase decisions. 

“Uneven monsoon rains have 
previously affected farm sector 
growth. While this year’s above-
normal forecast is promising, it 
raises the risk of possible floods in 
some regions, potentially 
disrupting the market,” it added. 

ICRA also noted that coastal 
states, which account for around 40 
per cent of the overall tractor 
market, face a higher risk of floods 
and droughts due to global climate 
events like El Niño or La Niña. 
Consequently, tractor demand in 
these regions remains particularly 
sensitive to precipitation levels.

RUCHIKA CHITRAVANSHI 
New Delhi, 12 June 

T
he ministry of information and 
broadcasting (I&B) on Wednesday 
held an inter-ministerial meeting 

with various departments to discuss 
issues regarding revenue sharing between 
Big Tech companies and digital news 
publishers, according to sources. 

The meeting — chaired by I&B 
Secretary Sanjay Jaju — invited senior 
officials from the ministry of corporate 
affairs (MCA), Competition Commission 
of India (CCI), ministry of electronics and 
information technology (Meity) and 
departments of promotion of industry 
and internal trade, legal affairs and con-
sumer affairs. 

“We have only had preliminary dis-
cussion to develop an understanding of 
the issue at hand and whose purview 
these matters would fall under,” a senior 
official said. 

The government has been approached 
by digital news publishers regarding 
abuse of dominant position by Big Tech 
players in ad-revenue share agreements, 
sources said. 

The discussion comes in the backdrop 
of the draft digital competition Bill pro-
posed by the MCA. 

The Bill was drafted on the sugges-
tions of an expert committee constituted 
to look into the need for ex ante regula-
tions for Big Tech companies. 

Favouring the ex ante regulations, the 
Digital News Publishers Association 
(DNPA) had said large digital enterprises 
indulge in non-transparent data and reve-
nue sharing policies, search and ranking 

preferencing. They are into bundling, 
tying and collecting user data to improve 
their own products, allowing bidding on 
keywords, leading to infringement of reg-
istered trademarks, among other issues. 

“CCI should have pre-factum power 
for checking abuse of dominant position 

by large digital enterprises before reve-
nue-sharing agreements are entered into 
with news publishers,” DNPA had said. 

Sources, however, said that the unfair 
competition issues between news pub-
lishers and technology companies may 
require a separate framework. 

Taking into account numerous repre-
sentations by industry associations rais-
ing serious concerns on the proposed dig-
ital competition Bill, Meity also called for 
a meeting with MCA and various industry 
associations to discuss the matter. The 
meeting is expected on Thursday. 

Concerns have been raised by several 
industry representatives on the pitfalls of 
the proposed digital competition Bill. 

According to a report by Reuters, a US 
lobby group, representing tech giants 
Google, Amazon and Apple, has asked 
India to rethink its proposed EU-like dig-
ital competition law. It argued regulations 
against data use and preferential treat-
ment of partners could raise user costs. 

The proposed Bill requires digital 
companies to notify the CCI that it fulfils 
to qualify as a Systemically Significant 
Digital Enterprises (SSDE) based on the 
criteria set in the Bill. Such enterprises 
would have to establish transparent and 
effective complaint handling and compli-
ance mechanisms. They have to report 
and operate in a fair and transparent 
manner with end users and business 
users, according to the draft Bill.  

SSDEs cannot directly or indirectly 
favour its own products, services, or lines 
of business, or those of related parties. 
They can’t use or rely on non-public data 
of business users operating on its core 
digital service. 

ASHUTOSH MISHRA 
New Delhi, 12 June 

The Ministry of Electronics 
and Information Technology 
(Meity) is poised to unveil the 
initial draft of its artificial 
intelligence (AI) policy in the 
next five to six months, 
according to sources in  
the know. 

Meity has been drawing 
up a comprehensive frame-
work for regulating AI in 
India, with deepfake regula-
tion being an integral compo-
nent of this AI framework, a 
senior government official 
informed Business Standard. 

“At present, we are con-
ducting internal consulta-
tions with legal minds and 
other stakeholders. Once we 
have a reasonable draft, we’ll 
then engage in broader con-
sultations,” the official said. 

Until AI regulation is for-
malised, issues like deepfakes 
stemming from AI are being 
addressed in accordance with 
existing policies under the 
Information Technology  
Act, 2020. 

“AI cannot be seen in iso-
lation or fragmented, as it 
encompasses several ele-
ments. Even when promoting 
AI — in terms of establishing 
a regulatory sandbox, 
addressing patent issues, or 
fostering responsible AI — all 
these aspects must be  
carefully examined,” said the 
official. 

Meity is engaging with 
global fora such as the Global 
Partnership on AI (GPAI) and 
studying diverse AI frame-
works already implemented 
across various jurisdictions. 

“We have been engaging 
in numerous meetings with 
international fora, facilitating 

an exchange of ideas regard-
ing the experiences of other 
nations. Fora like GPAI and 
others regularly discuss these 
pertinent issues," the  
official added. 

Presently, the European 
Union stands as the sole juris-
diction globally to have 
enacted comprehensive legis-
lation on AI. 

Other regions attempting 
AI regulation include the US, 
which has adopted a more 
light-touch voluntary compli-
ance approach, while China’s 
strategy focuses on maintain-
ing social stability and state 
control over technology. 

India aims to mitigate 
risks associated with AI while 
simultaneously ensuring that 
regulation does not impede 
the country’s opportunities 
for AI-led growth. 

IT Minister Ashwini 
Vaishnaw has repeatedly 
stressed the importance of 
striking a balance between 
innovation and regulation in 
the context of increasing use 
of AI. 

“We must reach a consen-
sus on how society can pro-
ceed. In India, we believe in 
achieving a fine equilibrium 
between innovation and reg-
ulation in the case of AI,” said 
the minister during a confer-
ence in Delhi in April. 

Earlier reports from 
Business Standard high-
lighted the government’s for-
mation of a high-powered 
committee to examine  
AI regulation, comprising 
representatives from various 
ministries, academia, 
industry associations, 
including National 
Association of Software and 
Service Companies, and 
think tanks.

SUBHAYAN CHAKRABORTY 
New Delhi, 12 June 

Telecom service providers have doubled down 
on their demands for a proposed fair-share 
charge (FSC) to be levied on major over-the-top 
(OTT) service providers, opening up the 6 GHz 
spectrum band and increasing the 
number of testing labs for telecom-
munication products. 

Telecom industry body Cellular 
Operators Association of India 
(COAI) on Wednesday said these 
were the topmost demands for 
Prime Minister Narendra Modi-led 
National Democratic Alliance 
(NDA) government. 

The industry body wants this additional cap-
ital expenditure to be borne by these Large 
Traffic Generator (LTGs) OTTs as a proposed 
fair-share charge. Representing the three private 
sector telcos, COAI said the FSC is necessary for 

the development and upkeep of telecom net-
works across the country. 

Telcos have argued the rapid surge in data 
over telecom networks has put pressure on tele-
com networks, leading to severe Quality of 
Service issues. COAI reiterated its argument that 
with OTTs not compensating telcos, the gov-

ernment is also losing out on tax 
revenues. A FSC paid by OTTs to 
telcos would increase the latter's 
earnings.  

The COAI has also argued that 
at least 1200 MHz of spectrum 
needs to be allocated for mobile 
communications in India. 

Currently, only 720 MHz is 
available in the mid-band in India, it has said. 
COAI maintains a 6 GHz is ideal for the com-
mercial success and deployment of 5G New 
Radio, the global standard for a unified 5G wire-
less air interface, and 5.5G, the next level in the 
current 5G network, along with 6G in the future. 

WHAT IS NEW IN PIXEL’S  
JUNE FEATURE DROP 

The software update 
brings Google’s 
Gemini Nano AI 
model integration 
into the Pixel 8 and 
Pixel 8a 

smartphones, and enables car crash detection on the 
Pixel Watch 2. Google said that these features will start 
rolling out to Pixel devices from today and will be 
available on all supported devices in the coming weeks.

[ TECH DIGEST ]

XIAOMI 14 CIVI LAUNCHED 
Xiaomi 14 Civi is a camera-centric smartphone with 
imaging system co-engineered with German optics 
entity Leica. The smartphone sports a triple-
camera system on the back and a 
dual-camera system on the 
front. It is powered by 
Qualcomm Snapdragon 
8s Gen 3, paired with 
up to 12GB RAM and 
512GB on-board storage. 
Priced at ~42,999 onwards, 
the smartphone will be 
available from June 20.

X COULD HIDE LIKES ON  
PUBLIC POSTS 
X could make likes on posts private from June 12, reported 
The Verge. According to the report, likes by the premium 
subscribers of the social media platform were already 
hidden, but now the feature is being rolled out widely. 
After the feature is implemented, likes count will still be 
active and you will see the number of likes on your post 
but the likes on other people’s posts will be hidden.

mybs.in/tech

The Modi 3.0 government 
needs to adopt granular and 
tailored approach to support 
small businesses and promote 
job creations to make the eco-
nomic growth more inclusive, 
said PwC in India Chairperson 
Sanjeev Krishan. 

Supporting the develop-
ment of ancillary industries, 
and sharper focus on urban 
and rural development proj-
ects as part of infrastructure 
creation should be other pri-
orities of the government, 
Krishan said. “Prioritising job 
creation and productivity 
improvement is crucial for the 
new government to ensure 
inclusive growth,” he said. PTI 

Telcos say the 
rapid surge in 
data over telecom 
networks has put 
pressure on their 
networks 

> NORMAL MONSOON TO  
DRIVE TRACTOR SALES; TIME TO  
BUY RELATED STOCKS?                      II, 1

ISSUES AT HAND 
n Discussions taking place in the backdrop of 
the draft digital competition Bill proposed 
by the MCA 

n Digital news publishers have flagged 
dominant position of Big Tech players in  
ad revenue share agreements 

n Tech giants have argued that regulations 
against data use and preferential treatment 
of partners could raise user costs 

n Sources say unfair competition issues 
between news publishers and tech firms 
may need separate framework 

IN PIPELINE 
n Meity having internal consultations 

with stakeholders 

n Ministry also engaging 
with global forums on 
AI and studying 
frameworks across 
different jurisdictions  

n Currently, only the EU has passed 
comprehensive legislation on AI  

n India seeking to balance innovation 
and regulation amid rising use of AI

ILLUSTRATION: AJAY MOHANTY

Tractor sales harvest early monsoon benefits 
Retail tractor sales in May up 24% over April 

N MINISTRIES UP AND RUNNING N

I&B holds meet to discuss 
Big Tech revenue sharing
Officials from MCA, CCI, Meity invited after digital news publishers flag issue

Deepfake regulation may be included

First draft of AI 
policy likely to 
be out in 6 mths

Telcos reiterate demands 
over FSC, 6 GHz spectrum 

SIGNS OF REVIVAL
Tractor retail sales

FY24 

Apr '24 

May '24

% change  nM-o-M    nY-o-Y 

56,625

70,065

NA
7.55

-27.82

23.74
1.37

-1.06

892,313

Source: Fada 

‘Govt needs  
granular 
approach to 
support biz’

IN BRIEF

The Department of Financial Services (DFS) on Wednesday 
organised a workshop with Google on financial frauds, emerging 
trends and mitigation strategy. The workshop was attended by DFS 
Secretary Vivek Joshi, senior officials of public sector banks, DFS and 
the National Payments Corporation of India. According to the DFS, 
the deliberations included recent trends of frauds and risk 
mitigation measures adopted by Google. BS REPORTER 

DFS conducts workshop with 
Google on financial frauds 

Harsh Pati Singhania, chairman and managing 
director of JK Paper Ltd and Director of JK 
Organisation, has been elected as first vice-chair 
of the International Chamber of Commerce (ICC), 
Paris. The election took place during the World 
Council meeting on Tuesday in Paris.  
ICC represents over 45 million 
businesses globally.             BS REPORTER 

Singhania elected 1st vice-chair 
of world business body

Bengluru-headquartered IT services company Infosys has 
secured a spot among the 100 most-valuable brands in the 
world, according to Kantar’s annual ‘BrandZ Most Valuable 
Global Brands’ report. Infosys is ranked the 74th most valuable 
brand in the world and the 20th most-valuable global B-2-B 
(business to business) technology brand.  PTI 

Infosys among top 100 most 
valuable global brands 

BLOOMBERG 
12 June 

The owners of Haldiram 
Snacks Pvt Ltd are exploring a 
possible initial public offering 
(IPO) for the food producer 
and restaurant operator as 
plans to sell it to foreign inves-
tors have stalled, people famil-
iar with the matter said.  

The Agarwal family 
is considering a list-
ing as bids in the 
region of $8 bil-
lion to $8.5 
billion didn’t 
meet its val-
uation expectations 
of about $12 billion, 
according to the people, who 
asked not to be identified dis-
cussing private information.  

The company known as 
Haldiram’s received bids in 
May from a Blackstone-led 
consortium featuring Abu 
Dhabi Investment Authority 
and GIC Pte, as well as one led 
by Bain & Co and Temasek 

Holdings Pte, local media has 
reported.  

IPO considerations are pre-
liminary and the controlling 
shareholders may still decide 
to lower their asking price and 
proceed with a sale, the  
people said.  

A representative for 
Haldiram’s declined to com-
ment.  

India has turned into a hot-
spot for IPOs, with about 

$3.9 billion raised so far 
this year, double the 

same period in 
2023 and 
more than 

Hong Kong and 
Korea combined, 

data compiled by 
Bloomberg show. 

Founded by Ganga 
Bishan Agarwal in the 1930s in 
north India, Haldiram’s sells a 
range of foods from sweet and 
savory snacks to frozen meals 
and breads. It also runs 43 res-
taurants in and around Delhi, 
according to its website.

Haldiram’s weighs 
IPO route as stake 
sale plans stall
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‘Europeans choosing India 
over West Asia as transit hub’
DEEPAK PATEL 
New Delhi, 12 June  

An increasing number of passengers from 
Europe to Sri Lanka are now choosing to transit 
through Indian airports like New Delhi, 
Mumbai, and Bengaluru, rather than tradi-
tional West Asian hubs like Dubai, Abu Dhabi, 
and Doha, Richard Nuttall, chief executive 
officer (CEO) of SriLankan Airlines, told 
Business Standard on Wednesday. 

SriLankan Airlines has a codeshare part-
nership with Air India, which operates 85 
weekly flights to 10 European destinations. It 
only flies to Paris in Europe. The partnership 
allows each airline to sell seats on the other's 
flights, sharing the same flight code. 

“The tourism traffic to Sri Lanka is seasonal. 
We have a limited number of direct flights from 
Europe. Some of those direct flights are also 
seasonal. All the traffic from Europe typically 
used to connect over West Asia. Now, we are 
seeing more traffic connecting over India,” 
Nuttall said on the sidelines of the Aviation 
India 2024 event. 

“We are seeing Delhi, Mumbai, and 
Bengaluru becoming hubs to Europe. It is 
interesting. This increase is something that we 
have observed in the past year. It is noticeable. 
If you go back a few years, you did not connect 
in India unless you need to. Now, it is quite 
commonplace,” he explained. 

Nuttall said transit traffic from Europe via 
India to Colombo has tripled since the Covid-
19 pandemic. In recent years, India has made 
significant efforts to develop major airports 
like Delhi and Mumbai as hubs. 

Consequently, it has been reluctant to 
increase bilateral rights to the three Middle 
Eastern hubs, aiming to position its carriers, 
like Air India, as major players on long-haul 
and ultra long-haul routes to Europe.  

Air India has almost doubled its Europe 
flights to 85 flights per week in the last 2 years. 
In this time period, the airline has started 
flights to Amsterdam, Copenhagen, Milan, 
Vienna, Zurich and London Gatwick airports 
in Europe. This, along with suitable time gaps 
between its Europe flights and SriLankan 
Airlines’s India flights, has assisted the airline 
in boosting its international-to-international 
transit traffic to neighbourhood countries like 
Sri Lanka.  SriLankan Airlines is currently oper-
ating about 80 flights per week between 
Colombo and 11 cities in India. Nuttall said the 

airline wants to increase its India flights by 
about 25 per cent by March next year. 

“Of our 22 planes, 16 are operational. By 
March next year, we want to increase the 
number of operational aircraft to 25. This will 
assist us in increasing the services to and from 
India,” he added. 

The number of tourists from India to Sri 
Lanka has swelled from 12,000 per month in 
2023 to about 40,000 per month this year. 

“This means that the demand is there. All 
we need to do is put more flights at the right 
time slots,” he added. 

The competition on India-Sri Lanka air 
routes is increasing. IndiGo, Air India, and 
Vistara are cumulatively operating 147 flights 
per week between India and Sri Lanka right 
now. In June last year, these three carriers were 
cumulatively operating 129 services per week 
between the two countries. 

Cabin crew issues ‘well resolved’: Air India Express 
DEEPAK PATEL 
New Delhi, 12 June 

A “very small” section of the cabin crew based 
out of two locations was behind the Air India 
Express flight cancellations last month and the 
issue is “now well resolved”, chief commercial 
officer Ankur Garg said on Wednesday. 

Moreover, he said Air India Express may add 
24 aircraft in six months, taking its total fleet to 
around 100 planes by 2024-end. 

The airline faced two major challenges in 
stabilising its operations last month. 

It initially had to cancel 164 flights between 
May 8 and May 12 when over 100 cabin crew 
members went on sick leave at the last minute. 
It was to protest against reduced salaries and 
other issues. 

A few days later, flight cancellations resumed 
due to disruptions caused by a messy transition 
to a new flight crew rostering software. 

“When we try to grow too fast, it puts some 
pressure on human resources. However, this 
particular case pertained to a very small section 
of the crew based out of particular locations. Of 
the 45 stations that we operate from, this issue 

was at two stations. And, this issue is now well 
resolved. It was handled that week itself,” he 
said at the Aviation India 2024 event here. 

“What happened during that month is that 
the timing of some of our system changes 
coincided with that. It just made the matter a 
lot more complicated. Now, we have passed 
that, and are back to normal operations. We 
are hoping that it will be stable from here 
onwards,” he added. 

The Tata Group took control of Air India 
in January 2022. Air India Express, a low-cost 
airline, is a subsidiary of Air India. Currently, 
AIX Connect is in the process of being merged 
into Air India Express. 

On April 26, Air India Express Employees 
Union (AIXEU), the union representing 
around 300 senior cabin crew members of Air 
India Express, wrote a letter to Tata Group 
Chairman N Chandrasekaran. 

The letter highlighted concerns regarding 
removal of allowances, resulting in effectively 
reduced salaries. It also brought to the fore the 
perceived disparity in treatment between Air 
India Express employees and those of AIX 
Connect. Garg said that integrating personnel 
of the two airlines is not inherently difficult. 
However, it becomes challenging when the 
airline is simultaneously changing its systems, 
expanding aircraft operations, and integrating 
human resources. 

“The two carriers — Air India Express and 
AIX Connect (formerly AirAsia India) — had a 
combined fleet of 54 aircraft at the time of Air 
India's privatisation. We have added 22 more 
planes, bringing our current fleet to 76 aircraft. 
We expect to have a fleet of 100 planes by the 
end of this year,” Garg said. 

He said Air India Express is channelling a 
significant amount of traffic to its parent airline, 
Air India, particularly through major airports 
in Delhi, Mumbai, and Bengaluru. 

He said when Air India Express identifies 
substantial business or corporate traffic on a 
specific route, it coordinates the flight timings 
on that route with those of Air India.

IT firms go niche: Buy mostly in 
ER&D to unlock revenue streams

Brigade Group to invest ~8K cr 
in Chennai, develop 15 mn sq ft

Nestlé India will continue to pay 
royalty at 4.5% to Swiss parent

SHINE JACOB 
Chennai, 12 June 

Real estate firm Brigade Group will invest 
more than ~8,000 crore in Chennai for res-
idential, office, retail and hospitality proj-
ects spread over 15 million square feet 
(mn sq ft), it said on Wednesday. 

It announced the launch of 
Brigade Icon Residences, which will 
be part of a high-end mixed-use 
development in Chennai’s historic 
Mount Road. The gross development 
value (GDV) of the residential projects is 
estimated to be more than ~13,000 crore  
by 2030.  

Brigade Icon will offer a blend of residen-
tial, retail, and office spaces to set a “new 
benchmark in urban living”, said the com-
pany. The project is designed by SOG Design, 
an architecture firm in Singapore. Brigade 
Icon’s design will be contemporary and reflect 

the cultural identity and rich heritage of 
Chennai. Brigade Group has developed more 
than 5 mn sq ft of residential, office, hospital-
ity and retail projects in Chennai. World Trade 
Center Chennai, the company flagship project, 

in Perungudi is over 90 per cent leased and 
houses marquee tenants. It has a pipe-

line of more than 15 mn sq ft across 
all segments, with the residential 
comprising over 12 mn sq ft. In FY25, 
Brigade plans to launch over 3 mn 

sq ft of residential projects and about 
1 mn sq ft of commercial development 

in Chennai. 
“We are aware of the significance of Mount 

Road to the people of Chennai, and are very 
happy to bring Brigade Icon to the city’s most 
iconic location. Not only is this one of the most 
important launches for Brigade in Chennai; it 
is also the most premium project in our residen-
tial portfolio,” said Pavitra Shankar, managing 
director of Brigade Enterprises. 

AKSHARA SRIVASTAVA 
New Delhi, 12 June 

FMCG major Nestlé India will 
pay royalty to its parent com-
pany, Société des Produits 
Nestlé S.A, at the current rate 
of 4.5 per cent, it said in an 
exchange filing on Wednesday. 

“The current rate of 4.5 per 
cent, net of taxes, of the net 
sales of the products sold by 
the company as per the terms 
and conditions of the existing 
general licence agreements 

with the licensor,” the filing 
said. “Approval of members 
shall be sought by the com-
pany every five years in 
compliance with the applica-
ble laws and regulations,” it 
said. Last month, shareholders 
of the company turned down 
its proposal to raise the royalty 
payout to its Swiss parent from 
4.5 per cent to 5.25 per cent net 
of taxes over five years. 

As many as 57 per cent of 
the company’s shareholders 
had rejected the proposal, the 

company had informed the 
exchanges. 

Meanwhile, the company’s 
board also approved the 
appointment of Sidharth 
Kumar Birla, as an additional 
director and independent 
non-executive director. 

His appointment will be 
effective from June 12, 2024, 
for five consecutive years. 

Additionally, the board has 
rescheduled the date of the 
company’s annual general 
meeting to July 8. 

Analysts point out several advantages that IT companies gain from these acquisitions
AYUSHMAN BARUAH 
Bengaluru, 12 June     

I
nformation technology (IT) servic-
es companies are increasingly 
acquiring niche players, mostly in 

engineering research & development 
(ER&D), as it is a high-growth sector 
offering opportunities to generate new 
revenue streams. 

Cognizant’s acquisition of Belcan 
for $1.3 billion earlier this week, as well 
as Infosys’ dual acquisitions of in-tech 
for $480 million and InSemi for $34 
million earlier this year, are clear indi-
cators of this trend.  

“We believe that acquiring Belcan 
will strengthen Cognizant’s position in 
the sizeable and fast-growing ER&D 
services market,” said Cognizant Chief 
Executive Officer (CEO) Ravi Kumar S. 

“Infosys continues to strengthen its 
ER&D leadership with decades of 
experience in digital engineering. 
Together with in-tech, Infosys Topaz, 
and the recently acquired InSemi’s 
semiconductor expertise, we have suc-
cessfully created deeper capabilities for 
the next phase of automotive innova-
tion in the arena of software-defined 
vehicles,” Dinesh Rao, executive vice-
president (V-P) and co-delivery head 
at Infosys, said at the time of the acqui-
sition. Analysts pointed out several 
advantages that IT companies gain 
from these acquisitions. 

“The primary advantages include 
access to cutting-edge ER&D capabil-
ities, which are crucial for enhancing 

business resilience, shaping future 
revenue streams, and maintaining a 
competitive edge in a software and 
data-driven world. It allows expansion 
into the high-growth ER&D sector, 
which boasts a robust 10 per cent 
annual growth rate, outpacing the 
stagnant 2 per cent growth of tradi-
tional IT services. It also leads to 
higher valuations, as companies with 

substantial ER&D portfolios are 
rewarded with premium valuations by 
the market,” said Sidhant Rastogi, 
president of Zinnov. 

Sandeep Nayak, partner at Bain & 
Company, concurs, “Over the past year 
or so, the core IT services business has 
been a bit stressed, and many of the 
deals are not net new. Such niche 
acquisitions have the potential to 

create new buying centers, new reve-
nue streams, and new areas of growth.” 

For the majority of Indian outsourc-
ing vendors, the proportion of ER&D 
services to overall revenue falls within 
a band of high single digits to mid-
teens, said Pritesh Thakkar, research 
analyst at Prabhudas Lilladher. 

“Given that spending on IT services 
remains weak at the current juncture, 
outsourcing vendors are seeking new 
opportunities to fill these gaps. 
Additionally, the addressable market 
potential for ER&D services continues 
to increase, as original equipment 
manufacturers and Tier-I suppliers are 
more willing to outsource than before, 
and there are few potential players in 
the market to capture these opportu-
nities. Furthermore, the premiumisa-
tion, domain expertise, and skillset 
required to deliver ER&D projects are 
much higher than those needed for IT 
services,” said Thakkar. 

IT companies are climbing the value 
chain by acquiring companies that spe-
cialise in specific industry sectors, said 
Aditya Narayan Mishra, managing 
director and CEO of Ciel HR Services. 

“Acquiring companies with such 
niche capabilities gives them immedi-
ate access to specialised talent, expert-
ise, and technologies; also, deep client 
relationships. This strategy helps large 
IT firms fortify their service offerings, 
command price premiums, and 
improve profitability.” 

More on www.business-standard.com 

DEAL STREET  
ILLUSTRATION: AJAY MOHANTY

Company                Acquired entity/year                           Value ($ million) 

 Cognizant                Belcan /2024                              1,300 

 Infosys                     In-tech/2024                               450 

 Tech Mahindra         Com Tec Co/2022                             333 

 HCLTech                    ASAP/2023                                    270 

 Happiest Minds       PureSoftware/2024                      94.5 

 Infosys                     InSemi/2024                                  34 

 Happiest Minds       Aureus Tech Systems/2024              8.5 
Source: Company data

Go First gets 60 days to complete insolvency
Bankrupt airline Go First got a final 60-day 
extension from the National Company Law 
Tribunal (NCLT) on Wednesday to complete its 
corporate insolvency resolution process 
(CIRP). This extension will last till August 3.  

The lenders of the airline include the 
Bank of Baroda, the Central Bank of India, 
and IDBI Bank. The NCLT had on April 8 
extended the deadline by 60 days to June 3. 
Before this extension, the deadline was April 

4. This is the fourth and final extension  
for the airline. 

The tribunal told the airlines’ Committee 
of Creditors (CoC) and the resolution 
professional to adhere strictly to the 
deadline, saying that no further extension 
will be granted.CoC is a committee of lenders 
that takes decisions in the insolvency 
process of a corporate debtor (Go First in  
this case). BHAVINI MISHRA 

BY MARCH NEXT YEAR, WE WANT 
TO INCREASE THE NUMBER OF 
OPERATIONAL AIRCRAFT TO 25. THIS 
WILL ASSIST US IN INCREASING THE 
SERVICES TO AND FROM INDIA” 
RICHARD NUTTALL 
CEO, SriLankan Airlines 

APPO INTMENTS
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IN BRIEF

The country's outward foreign direct investment (FDI) 
commitments were almost flat at $2 billion in May 2024, 
compared to $1.98 billion in May 2023. Sequentially, FDI 
commitments were down from $2.78 billion in April 2024, 
according to the Reserve Bank of India (RBI) data. Outbound FDI, 
expressed as a financial commitment, comprises three 
components: equity, loans, and guarantees. The equity 
commitments rose marginally to $1.02 billion in May 2024 from 
$965.86 million a year ago. They were significantly higher than 
the $607.96 million recorded in April 2024. Debt commitments 
rose to $262.7 million in May 2024 from $225.5 million in May 2023. 
However, it was much lower than $820.3 million in April 2024. 
 Guarantees for overseas units declined to $718 million in May 
2024 from $797.5 million in May 2023. They were lower compared 
to $1.3 billion in April 2024, the RBI data showed. ABHIJIT LELE

Outward FDI flat at  
$2 billion in May

A terrorist holed up in a border village in Jammu and Kashmir's 
Kathua district was killed by security forces on Wednesday in a 
more than 15-hour operation during which his partner was also 
shot dead and a CRPF jawan lost his life, officials said. 
In Doda district, five troopers of Rashtriya Rifles and a special 
police officer (SPO) were injured when terrorists attacked a joint 
checkpost  in the upper reaches of Chattergalla on the 
Bhaderwah-Pathankot on Tuesday night. PTI

Terrorist, CRPF jawan killed 
in Kathua encounter

Sixty-three cases of students using unfair means were reported 
in NEET-UG out of whom 23 have been debarred for varying 
periods, NTA officials said Wednesday, but reiterated the sanctity 
of the medical entrance exam hasn't been compromised and 
there has been no paper leak.The results of the remaining 40 
candidates who were found using unfair means have been 
withheld, NTA DG Subodh Kumar Singh told PTI. PTI

No leak, NEET-UG sanctity 
not compromised: NTA 

 The Financial Intelligence Unit (FIU) has slapped a fine of more 
than ~1.66 crore on Axis Bank for “failing” to put in place a 
mechanism to detect and report suspicious transactions carried 
out at one of its branches by creating a “fraud” account in the 
name of counter-terrorist commando force NSG.A query sent to 
Axis Bank did not elicit an immediate response. A fine of 
~1,66,25,000 was issued against the bank on alleged charges of 
violation of the anti-money laundering law, the order said. PTI

FIU imposes over ~1.66 cr 
penalty on Axis Bank

India looks at Russia for 
rare mineral mining tech
NITIN KUMAR & SUBHAYAN CHAKRABORTY 
New Delhi, 12 July 

In a bid to secure critical mineral 
processing technology, the 
Ministry of Mines has initiated 

bilateral meetings with Russia, 
Business Standard has learned. The 
initiative aims to secure advanced 
technologies essential for the extrac-
tion and processing of key minerals, 
which are vital for various high-tech, 
automotive, and defence applications, 
officials said. 

This collaboration forms part of a 
broader strategy to attract investment 
in the mining and metal sectors and 
foster cooperation in mineral explo-
ration. “The first round of consulta-
tions was held earlier this month. We 
are seeking Russian technology and 
their collaboration in exploring and 
mining minerals in India,” an official 
said. Official queries sent to the mines 
ministry seeking details of the deal 
remained unanswered until the time 
of going to press. 

The collaboration comes at a time 
when India is intensifying its efforts 
to achieve self-reliance in the mining 
sector, particularly in the context of 
critical minerals. While major chunks 
of foreign capital will be needed to 
exploit the reserves, India will also 
require advanced exploration tech-
niques used by Russian firms to dis-
cover new mineral reserves, the offi-
cial said. 

It is believed that this cooperation 
could uncover significant mineral 
deposits within India, enhancing 
 the country’s resource base and 
reducing dependency on imports for 
key minerals. 

Officials pointed out that Russia is 
home to several leading mining com-
panies. Among them, Norilsk Nickel 
(Nornickel) stands out as one of the 
world’s largest producers of nickel and 

palladium, while Alrosa dominates as 
the world’s largest diamond mining 
company. 

Alrosa recently opened up its rep-
resentative office in Mumbai on the 
territory of Bharat Diamond Bourse, 
according to Invest India.  

Polyus Gold is the top gold produc-
er in Russia and ranks highly on the 
global stage. 

Other notable companies include 
Severstal, a major steel and mining 
firm, and SUEK (Siberian Coal Energy 
Company), Russia’s largest coal sup-
plier and one of the largest coal pro-
ducers worldwide. Last year, SUEK 
said it was in talks to open an office in 
India. Mechel and EVRAZ are major 
players in coal and iron ore mining, 
with EVRAZ also being a major steel 
manufacturer. Ural Mining and 
Metallurgical Company is a leading 
producer of copper and zinc, and 

RusAL is one of the world’s largest alu-
minium producers. 

Quid pro quo 

The mining partnership with Russia 
has major implications for India’s for-
eign policy push to secure newer 
sources of energy and minerals. This 
is because, in return for the mining 
technologies, Russia is keen on attract-
ing Indian investments in its resource-
rich Far Eastern region comprising 
vast swathes of Siberia, officials at the 
Ministry of External Affairs said. 

Talks have accelerated since Prime 
Minister Narendra Modi visited 
Vladivostok in 2019 for the Eastern 
Economic Forum.  

Back then, the region’s government 
had said the trade turnover with India 
in the region increased by more than 
20 per cent, a growth that translated 
into more than $42 million. 

‘We want to diversify our loan book so that customers stay on’

What is the growth projection for gold 

loans for the current financial year? 

We always give a guidance of 15 per cent 
but in practice we do more. Last year loan 
growth was 18 per cent. This 
year also the minimum we 
would try is 15 per cent. 

Muthoot Finance has 

diversified its loan book. How 

much diversification are you 

aiming for in the next few 

years? 

In the past five-six years, we 
have been diversifying our port-
folio slowly, in a very calibrated 
manner. We have a portfolio of affordable 
housing. We have a portfolio on LAP (loan 
against property). Also, we have personal 
loans to salaried and non-salaried cus-
tomers, and business loans to small and 

medium enterprises. These portfolios we 
started a few years back and are gradually 
going up. Today, 4 per cent of the portfolio 
is of these things (non-gold loan). We also 

have microfinance which is 11 
per cent of the total portfolio. 
So, 15 per cent of the portfolio 
diversification has happened. 
Next three to four years, we 
want to take it to 20 per cent. 

Gold loan is a secured 

business. What is the need for 

diversification? 

Gold loan is our principal busi-
ness; we will do the maximum 

possible gold loan. We also want to diver-
sify because what we saw is many of our 
gold loan customers taking these loans 
— personal loans, business loans, afford-
able housing loans — from elsewhere. We 

want to make customers stick with us by 
offering all other products. Gold loan is 
just a three-month loan. 

How fast do you plan to scale up the 

home loan business? 

We started the home loan business soon 
after Covid-19. Now, we have a ~2,000 
crore portfolio. It is a good business. Next 
year we are targeting to take it to  
~3,500 crore. 

Muthoot Finance last year sold around 

~700 crore of gold loans to asset 

reconstruction companies (ARC). How 

much do you plan to sell this year? 

All our customers were extremely happy 
(due to the ARC sale) — there were 85,000 
customers. Because once it goes to ARC, 
they don’t auction it. They (customers) 
got 6-7 months more time. (As many as) 
90 per cent of the customers took back 
the gold. Gold prices also increased dur-
ing the time. 

I think the RBI is not comfortable with 
selling gold loans to ARCs. They say ‘why 
should gold loans be sold to ARCs?’ We 

have not done it after that. 

How much did the cost of funds go up 

for NBFCs in the fourth 

quarter? Do you think it 

has peaked? 

In the last three-four 
months, the cost of 
funds has gone up by 
25 bps (basis points). 
That is something 
we can absorb. If it 
goes beyond that we 
will pass it on to cus-
tomers. Cost of 

funds is almost at its peak, it should sta-
bilise there. So far as risk weights for bank 
loans to NBFCs are going up, I think only 
few banks will be affected — those that 
have low capital. Banks with good capital 
are not impacted. 

Is there a plan to diversify your 

funding sources? 

Our bank funding is 63 per cent.  
(As much as) 28 per cent is non-con-
vertible debentures. We are now 
doing more NCDs, either private 

placement or public issues. Last month 
we did ECB (external commercial bor-

rowing) for $650 million or  
~5,400 crore.  We are in 

the process of diversi-

fying our funding. Banks are also happy 
to fund us because our gold loan portfolio 
is one of the best portfolios. They don’t 
have any difficulty in funding us. 

The Reserve Bank of India (RBI) has 

recently clarified that gold loan 

companies should not disburse more 

than ~20,000 as cash. What are your 

thoughts on the issue? 

This issue was there for five-seven years; 
this was a grey area. Now they have clari-
fied that ~20,000 for all loans for all 
NBFCs.  

In the last two months, we have  
implemented that. We disburse the mon-
ey via IMPS or UPI, apart from 
RTGS/NEFT networks.

Muthoot Finance will not sell gold loans to asset reconstruction companies as the regulator is 
“not comfortable”, says GEORGE ALEXANDER MUTHOOT, managing director of India’s largest 
gold loan non-banking finance company (NBFC). The company had consolidated assets under 
management of ~89,079 crore, as on March 31, 2024. Muthoot, in a telephonic interview with 
Manojit Saha, spoke about diversifying business and the loans industry. Edited excerpts:

GEORGE 
ALEXANDER 
MUTHOOT  
MD, Muthoot 
Finance ALL OUR CUSTOMERS WERE EXTREMELY HAPPY 

[DUE TO THE ARC SALE] BECAUSE ONCE IT GOES 
TO ARC, THEY DON’T AUCTION IT. THEY 
[CUSTOMERS] GOT 6-7 MONTHS MORE TIME”

Monsoon pause may 
exacerbate heatwave 
SANJEEB MUKHERJEE & AGENCIES 
New Delhi, 12 June 

After a usual progression, the monsoon 
is anticipated to take a brief pause, poten-
tially halting its advance for the next 8-
10 days. 

And, this may cause a delay in its 
arrival over Northwestern regions of the 
country, according to weather experts. 

This interruption in rainfall progres-
sion could aggravate the existing heat 
wave conditions in North and Central 
India. It may also delay the planting of 
crucial oilseeds, pulses and cereals in 
these areas. 

“After a regular progression, the mon-
soon is entering a hiatus. Not much 
advancement is anticipated over the next 
8-10 days, leading to a delay in its onset 
over North India. This may result in 
extreme temperatures and heat waves in 
Delhi, UP, and Bihar,” Madhavan 
Rajeevan, a former secretary of the min-
istry of earth sciences and a renowned 
Indian monsoon expert, said on X. 

However, Mahesh Palawat, vice-pres-
ident of meteorology and climate change 
at Skymet Weather, said although the 
monsoon has entered a weak phase due 
to the cessation of cyclonic activities over 
the southern part of the country, it is 
expected to revive over Eastern India 
from June 15-16. 

It will become active across the entire 
region up to East and Central Uttar 
Pradesh by June 22. 

“This is just a temporary weakening 
of the monsoon surge, which is quite nor-
mal in any given year,” Palawat added. 

A few years back, the India 

Meteorological Department (IMD) revised 
the normal monsoon onset and with-
drawal dates over several centres in North 
and Central India. 

This was based on the latest available 
data from 1971-2019. The previous normal 
monsoon onset dates were based on data 
from 1961-2019. 

According to the updated dates, the 
monsoon is now expected to reach the 
national capital around June 27, while 
previously, the normal onset date was 
June 23. 

Similarly, the revised schedule indi-
cates that the normal onset date over Agra 
is now June 30, whereas before it was 
June 23. Over Jaipur, the new normal 
onset date is July 1 from June 23. 

Summer rains, crucial for driving eco-
nomic growth in India, typically com-
mences in the south around June 1 before 
spreading throughout the country by July 
8. This schedule enables farmers to sow 
crops such as rice, cotton, soybeans, and 
sugarcane. 

Now, loan facility must in life 
insurance savings products
AATHIRA VARIER 
Mumbai, 12 June 

Regulator Insurance Regulatory 
and Development Authority of 
India (Irdai) on Wednesday 
mandated insurance companies 
to provide loans on policies 
across all life insurance savings 
products, enabling policyhold-
ers to meet liquidity require-
ments. 

In its master circular for life 
insurance companies which will 
be effective from September 30, 
2024, the insurance regulator 
said: “Facility of policy loan is 
now mandatory in all life insur-
ance savings products enabling 
policyholders to meet liquidity 
requirements.” 

“All non-linked savings prod-
ucts offering surrender value 
shall have the facility of policy 
loan based on the eligible sur-
render value. The insurer may 
also offer policy loan facility 
under annuity products with 
‘Return of Purchase Price’ 
option based on eligible surren-
der value,” the circular said. 

Surrender value is the 
amount a policyholder can with-
draw from their life insurance 
policy at any time. The policy-
holders will be eligible to loan 
based on the eligible surrender 
value. However, the regulator 
said that loans will not be 
allowed under the Unit Linked 
Insurance Products (Ulips). 

On customer protection, 

Irdai said insurers are required 
to comply with the award of the 
Insurance Ombudsman within 
30 days of receipt of the award. 
In case the insurer does not hon-
our the ombudsman award, a 
penalty of ~5,000 per day shall 
be payable to the complainant. 

The regulator has also 
allowed policyholders an option 
of partial withdrawal under pen-
sion products. It can be partially 
withdrawn after three years 
from the date of commence-
ment of the policy during defer-
ment period. 

The policyholders can use 
this withdrawal to meet specific 
financial needs for important 
life events like higher education 
or marriage of children; pur-
chase or construction of a resi-
dential house or flat; medical 
expenses, and treatment of crit-
ical illness. The withdrawal, 

which will be permitted only 
three times during the tenure, 
should not exceed 25 per cent of 
the total premiums paid as on 
the date of the partial withdraw-
al, it said. The circular is seen as 
an important step in the series 
of reforms taken up by the regu-
lator with interests of the poli-
cyholders at the core. “A con-
ducive environment is now 
facilitated to spur innovation, 
enhance customer experience 
and satisfaction,” Irdai said in a 
press release. The insurance 
companies are also permitted to 
introduce products, which have 
a range of premium payment 
term to facilitate financial plan-
ning among consumers. 

According to the circular, for 
individual savings products, the 
minimum policy term shall be 
at least five years, and 1 year for 
group policies. 

GST rate rejig 
panel due for 
another revamp

SHRIMI CHOUDHARY 
New Delhi, 12 June  

The Goods and Services Tax 
(GST) Council, at its upcoming 
meeting due before the full 
Budget, is expected to once again 
change the composition of the 
group of ministers on rate 
rationalisation. This 
group is tasked with 
submitting a final 
report on rationalisa-
tion of the GST 
regime as a follow-up 
to its interim report of 
June 2022. 

This comes at a 
time when the GST 
Council is expected 
to assess states’ 
progress in imple-
menting the changes 
to their laws for taxa-
tion of online gam-
ing, levying 28 per 
cent GST on the full face value for 
online money gaming, casinos, 
and horseracing. The six-month 
review window ended on March 
30 this year. The GST Council, the 
all-powerful body governing the 
GST regime, headed by Finance 
Minister Nirmala Sitharaman, is 
expected to meet before the pres-
entation of the full Budget for this 
financial year in the middle of 
next month. 

The current group of ministers 
on rate rationalisation is headed 
by Uttar Pradesh Finance 
Minister Suresh Khanna and 
includes the finance ministers of 
Goa, Kerala, Karnataka, West 
Bengal, Rajasthan and Bihar. It 

was first formed in 2021 at the 
GST Council’s meeting to look 
into rationalisation of rates and 
address the so-called inverted 
duty structure. 

It was reconstituted in 
November last year, when its 
head, Basavaraj S Bommai, lost in 

the elections to the 
Karnataka Assembly. 

Now this panel needs 
another makeover 
because one of its 
members, Vijay 
Kumar Chaudhary, is 
no longer the finance 
minister of Bihar. 

Meanwhile, top 
sources say the fit-
ment committee 
under the GST 
Council, consisting of 
Central and state offi-
cials, has begun the 
rate rationalisation 
exercise afresh, 

examining the possibility of drop-
ping some of the rates, particu-
larly the 12 per cent slab, to 
achieve a revenue-neutral struc-
ture. According to a senior official 
with direct knowledge of the mat-
ter, the GST regime could see an 
overhaul in the current financial 
year (FY25), with a switch to a 
three-slab structure from the 
existing four slabs. The group of 
ministers on rate rationalisation 
is expected to submit its recom-
mendations and make a final 
report in three to four months. 
The current rate structure con-
sists of the standard rates of 5 per 
cent, 12 per cent, 18 per cent, and 
the highest rate of 28 per cent.

The interruption in rainfall progression 

could postpone the planting of crucial 

oilseeds, pulses, and cereals  PHOTO: PTI

Women in India 
make ~40 for every 
~100 earned by men
NISHA ANAND 
New Delhi, 12 June 

The World Economic 
Forum’s Global Gender Gap 
index data released on 
Wednesday showed that 
India has slipped two spots 
to rank at 129 out of the 146 
nations in the list. 

India also figured among 
the group of nations to have 
one of the lowest level eco-
nomic gender parity. India’s 
economic parity stood at 39.8 
per cent. This means that 
women in India on an aver-
age earn ~39.8 for every ~100 
that men earn. 

The report also noted that 
India has closed 64.1 per cent 
of its gender gap in 2024. 
While India’s economic pari-
ty score has been improving, 
it needs to increase by 6.2 
percentage points to return 
to its 2012 level of 46 per cent, 
the report says. Bangladesh 
has the lowest level of eco-
nomic gender parity at 31.1 
per cent. Besides these two, 
the lowest levels of economic 
gender parity were also 
observed in Sudan: 33.7 per 

cent; Iran: 34.3 per cent; 
Pakistan 36 per cent, and 
Morocco: 40.6 per cent. 

“These economies all reg-
ister less than 30 per cent 
gender parity in estimated 
earned income,” the report 
said, noting that bridging the 
gap in the economic partici-
pation and opportunity 
between men and women is 
the second biggest hurdle in 
dealing with the global gen-
der gap. 

The GST meet may 
also review the 
progress of states 
in implementing 
changes in rules of 
online gaming

GLOBAL GENDER GAP INDEX

Council may meet before Budget 
presentation in the middle of next month

THE MANDATE 
n Policyholders given an 
option of partial withdrawal 
under pension products 

n Withdrawal to be permitted 
only three times during the 
tenure; should not exceed 
25% of total premiums 

n Individual savings 
products, minimum policy 
term shall be at least 5 years 
and 1 year for group policies 

MAPPING THE 
DISPARITY  
How South Asian  
nations performed 

  COUNTRY               RANK 
                  SOUTH ASIA   GLOBAL 
Bangalesh            1              99 
Bhutan                4             124 
INDIA                   5          129 
Maldives              6             132 
Nepal                   2              117 
Pakistan               7             145 
Sri Lanka               3             122 

Sources: World Economic Forum, Global 
Gender Gap Index 2024

HIGH 
STAKES

nCritical mineral 
processing 
technologies 
involve extracting, 
separating, and 
refining essential 
minerals

nIndia has auctioned 38 
critical mineral blocks so far

nIndia is exploring 
critical mineral mines in 
Australia, South America, 
and Africa

nCritical minerals are 
crucial for manufacturing 
high-tech devices, 
defense technologies, 
renewable energy 
systems, and maintaining 
stable supply chains 

Collaboration part of broader strategy to attract investment
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“While the outlook for food inflation 
has brightened due to anticipation of 
a normal monsoon, temporal and spa-
tial distribution of monsoon would be 
critical factors to monitor. Aside from 
the higher food inflation, there is an 
incremental risk to inflation from the 
increase in global commodity prices, 
particularly industrial metals. Since 
the end of March, industrial metal 
prices have risen by 9.3 per cent and 
globally, food prices are also increas-
ing. This warrants closer attention  
as the rise in input prices can be 
passed on to the consumption basket,” 
she added. 

Echoing similar views, Madan 
Sabnavis, chief economist at Bank of 
Baroda, says the present heatwave has 
taken its toll on vegetable supplies, 
with prices of potatoes, tomatoes and 
onions rising, which will continue for 
another month or two. 

“Future inflation numbers will be 
driven by base effects, especially post 
June, from July onwards. Otherwise 
one should recognize that there is no 
new crop of pulses coming in before 
October and hence typically prices 
would move up until they come in,” 
he added. 

Prices of clothing and footwear 
(2.74 per cent), housing (2.56 per cent), 
and services like recreation (2.51 per 
cent), education (4.07 per cent),  
health (4.2 per cent) and transport 
(0.97 per cent) saw deceleration during 
the month. 

Last week, the Reserve Bank of 
India (RBI)’s monetary policy commit-
tee (MPC) unanimously kept the poli-
cy rate unchanged at 6.5 per cent for 
an eighth consecutive time and  
also kept inflation forecast for the cur-
rent financial year unchanged at 4.5 
per cent. 

Separately, IIP growth moderated 
during April as manufacturing growth 
decelerated to 3.9 per cent from 5.76 
per cent in March, thus constraining 
the overall performance, even as the 
growth in electricity (10.2 per cent) 
and mining (6.7 per cent) accelerated. 

The data showed that six out of 23 

manufacturing sectors in the IIP — 
such as food products, tobacco, 
leather, wood and paper — registered 
a contraction in output growth during 
April. 

Meanwhile, in the use-based cate-
gories, growth in the capital goods (3.1 
per cent) and intermediate goods (3.2 
per cent) decelerated during the 
month, whereas growth in primary 
goods (7 per cent), infrastructure 
goods (8 per cent) and consumer 
durables (9.8 per cent) accelerated. 
Growth in the output of consumer 
non-durables (-2.4 per cent) registered 
contraction during the month. 

“Infra and primary goods seg-
ments witnessed steady growth due 
to the ongoing infra activity, while 
consumer durables’ demand may be 
attributed partly to rural spending as 
well as wedding season, when people 
tend to buy more of these goods in 
April-May. The decline in FMCG (fast 
moving consumer goods) does  
show stress at the lower income lev-
els,” says Sabnavis.
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Mohan Majhi takes 
oath as Odisha CM 

Nitin Gadkari takes charge as road 
transport and highways minister 
BJP leader Nitin Gadkari on 
Wednesday took charge as the 
Minister of Road Transport and 
Highways. In a post on X 
Gadkari conveyed his 
gratitude to Prime Minister 
Narendra Modi for reassigning 
him this role in Modi 3.0 and 

remarked that India will be 
equipped with world-class, 
modern infrastructure at an 
accelerated pace under Modi’s 
leadership. He has been the 
longest serving road transport 
& highways minister. 

PTI

‘CEO’ CM back in saddle in Andhra 
SHINE JACOB 
Vijayawada/Chennai, 12 June  

Telugu Desam Party 
(TDP) chief Nara 
Chandrababu Naidu 

took oath as chief minister of 
Andhra Pradesh on Wednesday 
at a packed Kesarapalli IT  
Park near Vijayawada, in 
Krishna district.  

With it, Naidu began his 
fourth term as chief minister of 
the state. While setting this 
record, he broke the one set by 
his father-in-law and party 
founder NT Rama Rao, a three-
time chief minister of the state. 

Like NTR, Naidu’s five-
decade long journey too was full 
of ups and downs. 

In his first term, which start-
ed in 1995, Naidu laid the foun-
dation of the now-flourishing 
software industry in Hyderabad. 
He wanted to turn the city into 
‘Cyberabad’ by 2020.  

Naidu earned the sobriquet 
of the ‘CEO CM’ due to his style 
of functioning which drew heav-
ily from the corporate culture. 

Cut to 2024, he was in jail 
after being booked by the 
Enforcement Directorate in a 
money laundering case. Several 
experts had written his political 
obituary. But that turned out to 
be premature. 

After his release on bail, 

Naidu, who is 75 years old now, 
led the party to a thumping vic-
tory. He also won 16 out of 25 
Lok Sabha seats, becoming 
a crucial cog in the NDA govern-
ment at the Centre. The TDP-led 
coalition, which also included 
BJP and actor Pawan Kalyan’s 
Janasena Party (JSP), bagged 
164 out of the 175 seats. 

On Wednesday, when Naidu 
took oath along with 24 others -
- including his son Nara Lokesh 
— Prime Minister Narendra 
Modi and a bevy of central and 
state leaders were in attendance. 
Cine superstars like Rajinikanth 

and Chiranjeevi too were there. 
The city of Vijayawada was 

draped in yellow, the colour of 
TDP.  Big posters of Modi, Naidu, 
his son Lokesh and deputy chief 
minister and JSP chief Pawan 
Kalyan were put up days before 
the swearing in ceremony. None 
of the over 200 listed hotels in 
the city had rooms available on 
Tuesday, according to an online 
travel major. 

Union ministers Amit Shah, 
Nitin Gadkari, JP Nadda, Chirag 
Paswan and Maharashtra Chief 
Minister Eknath Shinde also 
flew to the city to attend the cer-

emony. Former vice president 
M Venkaiah Naidu, former 
Tamil Nadu Chief Minister O 
Panneerselvam and former 
Chief Justice of India NV 
Ramana were also among the 
dignitaries. 

At 9 am, the venue came 
alive to entertainment and cul-
tural programs as thousands of 
party workers and locals 
cheered for Naidu and his team. 

When Andhra Pradesh 
Governor S Abdul Nazeer 
administered the oath to Naidu 
around 11.30 am, the venue 
burst into huge applause. At the 
same time, party workers across 
the state celebrated the moment 
by bursting crackers and distrib-
uting sweets, reported the local 
media. After the oath, Modi 
hugged and patted Naidu. 

Later, the prime minister 
held hands with Chiranjeevi and 
Kalyan. Naidu retained his 
Kuppam constituency while 
Kalyan and Lokesh won from 
Pithapuram and Mangalagiri 
assembly segments in the 
recently held polls. 

In the 25-member Cabinet, 
the JSP has got three berths 
while BJP one. As the state 
assembly has 175 members, its 
cabinet strength can be 26, 
including the chief minister. On 
Tuesday, the NDA had elected 
Naidu as their leader.  

Of 24 ministers in TDP supremo Naidu’s Cabinet, 17 are newcomers 

PRESS TRUST OF INDIA  
Mumbai, 12 June 

A day after the Congress 
accused Uddhav Thackeray of 
unilaterally announcing his 
party’s candidates for the 
upcoming Maharashtra 
Legislative Council polls, the 
two parties finalised the deal 
on Wednesday with the Shiv 
Sena (UBT) deciding to contest 
three out of four seats, while 
the grand old party will fight 
one. The biennial elections to 
four legislative council seats- 
Mumbai Graduates' 
constituency, Konkan 
Graduates' constituency, 
Mumbai Teachers' 

constituency and Nashik 
Teachers' constituency - 
became necessary as the terms 
of sitting members are expiring 
in July. Voting will be held on 
June 26 and results will be 
declared on July 1. Today was 
the last date of withdrawal of 
applications. 
As per the seat-sharing deal 
finalised by the two Maha Vikas 
Aghadi (MVA) constituents, the 
Shiv Sena (UBT) will contest 
Mumbai Graduates' 
constituency, Mumbai 
Teachers' constituency and 
Nashik Teachers' constituency, 
while the Congress will fight 
the Konkan Graduates' 
constituency. 

Shiv Sena (UBT) to contest three 
seats, Cong one in MLC polls 

Tipra Motha leader Animesh Debbarma, who became a 
minister in the BJP-led government in Tripura ahead of 
the Lok Sabha polls, said he was unhappy with the 
portfolios allotted to him and was looking to take up the 
issue with Union Home Minister Amit Shah. Speaking to 
reporters, Debbarma said he has already raised the issue 
with Chief Minister Manik Saha. PTI

Bihar Chief Minister Nitish Kumar on Wednesday 
appointed all his cabinet colleagues as ‘ministers in 
charge’ of various districts. According to a government 
order, Deputy Chief Ministers — Samrat Chaudhary and 
Vijay Kumar Sinha — have been made ministers in charge 
of Patna and Muzaffarpur districts respectively. Sinha will 
also be in-charge of Bhojpur district. PTI

Pema Khandu will become the 
chief minister of Arunachal 
Pradesh for the third term in a 
row, after he was unanimously 
elected as the BJP Legislature 
Party Leader at a meeting in 
Itanagar on Wednesday, senior 
leader Tarun Chugh said. Chugh 
and Ravi Sankar Prasad 
attended the meeting as BJP's 
central observers. The BJP 
returned to power in Arunachal 
Pradesh for the third time in a 
row, winning 46 seats in the 
60-member assembly. 

PTI

Pema Khandu  
to retain post as 
Arunachal 
Pradesh CM 

Congress leader Rahul Gandhi 
who won from Wayand and 
Raebareli Lok Sabha seats in 
the 2024 general elections said 
on Wednesday that he was in a 
dilemma as to which 
constituency he should 
relinquish. Gandhi,  
however, said that whatever 
decision he takes, both the 
constituencies will be happy 
with it. He thanked the people 
of Wayanad for electing him for 
a second term in Lok Sabha and 
said, “I look forward to seeing 
you soon.” PTI

Rahul: Confused 
whether to 
retain Raebareli 
or Wayanad

(From right) Andhra Pradesh CM N Chandrababu Naidu with 

PM Narendra Modi, Jana Sena Party chief Pawan Kalyan, and 

Andhra Pradesh Governor S Abdul Nazeer at the swearing-in 

ceremony in Amaravati on Wednesday PHOTO: PTI
Four-time MLA and tribal leader Mohan Charan Majhi (right) 

was on Wednesday sworn in as the first BJP chief minister of 

Odisha at a ceremony attended by Prime Minister Narendra 

Modi in Bhubaneswar PHOTO: PTI

Tipra Motha leader unhappy 
with dept, will talk to Shah

Nitish appoints ministers in 
charge for Bihar districts 

ARCHIS MOHAN 
New Delhi, 12 June 

The 2024 Lok Sabha 
election results are set to 
change the composition 
of the 24 department-
related parliamentary 
standing committees 
due to the BJP’s 
decreased numbers and 
increased strength of 
the Opposition  
INDIA bloc. 

By the end of the 17th 
Lok Sabha, Members of 
Parliament (MPs) of the 
BJP headed 16 of the 24 
department-related 
standing committees, 
including the crucial 
ones on home,  
finance, external  
affairs and defence. 

MPs of its allies, the 
Shiv Sena and Janata 
Dal (United), headed 
one each. Shiv Sena’s 
Prataprao Jadhav, now a 
Union minister of state 
with independent 
charge, had headed the 
panel on 
Communications and 
Information Technology 
while JD(U)’s Rajiv 
Ranjan, now in the 
Cabinet, headed the 
panel on Housing and 
Urban Affairs. 

The Congress and its 
ally DMK headed two 
panels each. The MPs 
from the non-aligned 
YSR Congress Party 
(YSRCP) headed two 
panels. 

The BJP’s domi-
nance of these panels 
was due to its 303 MPs 
in the Lok Sabha and 
over 90 MPs in the Rajya 
Sabha. 

Its numbers in the 
two Houses also meant 
that the BJP MPs were 

*Of the 16 
served by LS, 
BJP MPs 
headed 12, 
its allies 
JD(U) and 
Shiv Sena 
MPs headed 
1 each, INC 
and DMK 
MPs headed 
1 each

21 LS, 10 RS MPs 
nominated by Speaker 
and RS chairman, 
respectively

*Of the 8 
serviced by 
RS, BJP 
headed 4, 
YSRCP 2, 
and INC 
and DMK  
1 each

� 31 members in each 
committee: 

Sources: Lok Sabha,  
Rajya Sabha websites

HOW HOUSE 
STANDING PANELS 
MAY HOLD KEY  
IN 18th LS

LOOKING BACK 
Committees in the  
17th Lok Sabha 
 

FINANCIAL COMMITTEES 
� Estimates:  

30 members, BJP 

� Public accounts:  
22 members, INC 

� Public undertaking:  
22 members, BJP

� 24 department-related 
standing committees 

� 16 serviced by LS,  
and 8 by RS 

STANDING COMMITTEES 

either in a majority within 
these panels, each with 31 
members, including the 
chairperson, or close to a 
majority. 

At present, the government moni-
tors the prices of 22 essential com-
modities — to assess their impact 
on the Consumer Price Index —
across 167 centres throughout India, 
collecting data daily from both 
wholesale and retail markets. 

The commodities that form part 
of the 22 items are rice, wheat, atta, 
sugar, gur, salt, milk, tea, potato, 
onion, tomato, pulses — including 
gram dal, tur dal, urad dal, moong 
dal, and masoor dal — and edible 
oils, including groundnut oil, mus-
tard oil, sunflower oil, soya oil, palm 
oil, and vanaspati. 

The Reserve Bank of India (RBI) 
recently expressed concerns that an 
exceptionally hot summer and low 
reservoir water levels could put 
pressure on food prices, particularly 
fruits and vegetables. RBI Governor 
Shaktikanta Das emphasised  
the need for careful monitoring  
of the rabi arrivals of pulses  
and vegetables. 

The retail food inflation, accord-
ing to data from the National 
Statistical Office, remained nearly 
flat in May at 8.69 per cent vis à vis 
April’s 8.7 per cent – the highest this 
calendar year. In May 2023, food 
inflation was only 2.96 per cent. 

Persistent high food inflation 
has been a concern for over a year, 
prompting the Centre to implement 
measures, such as banning cereal 
exports and allowing duty-free 
imports of pulses and edible oils. 

The collection and analysis of 
essential commodity prices form 
the basis for decisions on trade 
restrictions and interventions in the 
event of unusual price spikes. These 
interventions are supported by 
schemes, such as the Price 
Stabilisation Fund (PSF) and the 
Price Support Scheme (PSS), both 
designed to stabilise essential com-
modity prices for farmers and con-
sumers. At present, the PSF is man-
aged by the Department of 

Consumer Affairs, while the PSS is 
run by the Ministry of Agriculture. 

The PSF, established in 2014-15 
under the Ministry of Agriculture, 
regulates the price volatility of key 
agricultural and horticultural com-
modities, such as onions, potatoes, 
and pulses. It was transferred to the 
Department of Consumer Affairs in 
April 2016. The scheme maintains 
a strategic buffer of commodities 
for calibrated release to moderate 
price volatility and discourage 
hoarding and unscrupulous specu-
lation. For building such stock, it 
promotes direct purchase from 
farmers at the farm gate or mandi. 

The PSS, in operation for over 
three decades, ensures adequate 
returns to farmers by procuring 
agricultural commodities, such as 
pulses, oilseeds, and copra, at min-
imum support prices through the 
nodal agency (Ministry of 
Agriculture). It is implemented in 
collaboration with state govern-
ments. It became part of the broad-
er Pradhan Mantri Annadata Aay 
SanraksHan Abhiyan (PM-AASHA) 
in September 2018, which also 

includes the Price Support Scheme, 
Price Deficiency Payment Scheme, 
and Pilot of Private Procurement 
and Stockist Scheme. 

The government is also expected 
to introduce a more predictable pol-
icy for graded responses to price 
volatility of commodities like pulses 
and onions, the sources said. Other 
priorities include enhancing onion 
storage infrastructure to minimise 
storage loss. 

In addition, the government 
plans to introduce guidelines on 
unsolicited commercial calls and 
the prevention and regulation of 
greenwashing within the first 100 
days. The Department of Consumer 
Affairs set up a committee in 
February to draft these guidelines, 
which included members from the 
cellular industry, regulatory bodies, 
and telemarketing companies. The 
department also sought public 
comments on draft guidelines for 
the prevention and regulation of 
greenwashing, including clear def-
initions and proposed disclosure 
requirements for companies mak-
ing green claims.

Predictable policy likely for 
response to price volatility 
Norms on unsolicited commercial calls may be out in first 100 days

Heatwave took toll 
on vegetable supply

Since the end of March, industrial 

metal prices have risen by  

9.3% and globally, food prices  

are also increasing

The Reserve Bank of India recently expressed concerns that an 

exceptionally hot summer and low reservoir water levels could put 

pressure on food prices, particularly fruits and vegetables

Pressing Russia to release 
Indians in Russian military: 
Foreign Secretary Kwatra 
India on Wednesday said it 
has been pressing Russia to 
ensure the safety and repatri-
ation of its nationals 
employed by the Russian 
Army. The comments by 
Foreign Secretary Vinay 
Kwatra came a day after the 
Ministry of External Affairs 
(MEA) said two more Indians 
serving with the Russian mil-
itary were killed in the Russia-
Ukraine conflict. 

The killing of two Indians 
has taken the number of such 
deaths to four. 

“Since the first day, we 
have constantly been dis-
cussing this matter with the 
Russian authorities, the sys-
tem and the leadership,” 
Kwatra said. “All of our efforts 
are aimed at keeping the 
Indians safe,” he said at a 
media briefing while 
responding to a question on 
the matter. “We have clearly 
told the Russian officials that 
all Indians in the war zone, 
howsoever they got there is 
another matter, should be 
returned,” he said.  PTI
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Highlighting that the Maldives has been spending “beyond its 
means” for decades, the World Bank has warned that the 
archipelagic nation faces high debt distress risk and financing 
challenges, making it vulnerable to shocks. World Bank Country 
Director for the Maldives, Nepal, and Sri Lanka Faris H Hadad-
Zervos also said that the island nation’s annual debt servicing 
needs are likely to be $512 million for the current and following 
years, and another $1.07 billion in 2026. REUTERS

Maldives faces high debt 
distress, warns World Bank 

Elon Musk dropped a lawsuit alleging OpenAI 
and its chief executive officer Sam Altman 
breached a founding promise last year by 
prioritizing profits over humanity.  The 
billionaire withdrew his complaint a day 

before a California judge was set to hear 
OpenAI’s request for dismissal.  REUTERS

Elon Musk drops suit against 
OpenAI a day before hearing

French President Emmanuel Macron urged Wednesday 
moderate politicians from the left and the right to regroup to 
defeat the far right in the upcoming national legislative 
elections he had called for after his party's crushing defeat in 
the European parliamentary vote. Macron addressed French 
voters for the first time since his stunning decision on Sunday 
to dissolve France's lower house of parliament. AP

Macron urges moderates  to 
regroup to defeat far right

FedEx plans to cut as many as 2,000 jobs in Europe, the latest move 
by the package-delivery giant to streamline its global workforce 
and rein in costs.The courier plans to remove and consolidate roles 
across its back-office and commercial operations, according to a 
statement Wednesday. The changes won’t impact customers or 
delivery service, FedEx said. The plan will generate annual savings 
of up to $175 million beginning in fiscal 2027, FedEx said.  The 
company anticipates pretax costs of as much as $375 million from 
severance and related expenses from the layoffs. BLOOMBERG

FedEx to cut nearly 2,000 
jobs to reduce costs

IN BRIEF

Pakistan hikes 
FY25 defence 
budget by 15% 

BLOOMBERG 
12 June 

Group of Seven (G7) leaders will 
call on Hamas to accept the cease-
fire deal outlined by US President 
Joe Biden, according to a draft 
statement seen by Bloomberg. 

In the communique they issue 
at the end of their annual meeting, 
taking place this week, the allies 
will also urge Israel to de-escalate 
from a “full-scale military offen-
sive” in Rafah — and may include 
language that urges those steps to 
be in line with provisional meas-
ures ordered by the International 
Court of Justice.  

The wording by the G7, specif-
ically name-checking Biden, 
appears designed to corner Prime 

Minister Benjamin Netanyahu 
into formally accepting the cease-
fire proposal on which he’s also 
been equivocating. The language 
used in the communique says 
Israel “is ready to move forward” 
— a way to add public pressure on 
the country’s leader. 

Eye on China’s help to Russia 

G7 will call on China to stop 
enabling and sustaining Russia’s 
war against Ukraine, according to 
a draft statement seen by 
Bloomberg. 

Kyiv’s allies are accusing 
Beijing of providing Russia with 
technologies and parts — either 
found in weapons or necessary to 
build them — aiding Moscow’s 
efforts to get around wave after 

wave of G-7 trade restrictions on 
many of those goods. Banned 
materials often get to Russia 
through third countries such as 
China and Turkey or networks of 
intermediaries. 

Investmenton agenda list 

The chief executives of Microsoft 
and BlackRock will join G7 leaders 
to support Italian Prime Minister 
Giorgia Meloni’s push to invest in 
developing countries. 

The invitees will include 
Microsoft’s Satya Nadella and 
BlackRock’s Larry Fink as well as 
heads of Italian energy companies 
Claudio Descalzi of ENI SpA and 
Enel SpA’s Flavio Cattaneo, 
according to three people familiar 
with the guest list.

Several Indians among 49 killed  
in Kuwait apartment blaze 

A massive fire engulfed a multi-storey building 
in Kuwait housing foreign workers, mostly 
Indians, early on Wednesday, killing at least 49 
people and injuring more than 50 others, 
according to officials. Most deaths were due to 
smoke inhalation while residents were 
sleeping, and a significant number of 

occupants were evacuated, 
they added. 
The fire started in a kitchen in 
the six-storey building in the 
Mangaf area in Kuwait’s 
southern Ahmadi 
Governorate, officials said, 
adding that the building 
reportedly had nearly 200 
people living in it, who are 
workers of the same 
company. In a statement, 
the Interior Ministry said that 
the death toll from the tragic 
fire has reached 49. 

The ministry said that criminal evidence 
department personnel are currently working 
on identifying the victims on site and revealing 
the cause of the fire and added that strict 
measures will be taken against building 
owners who violate the law. “Unfortunately, 
we received a report of a fire at... exactly 6:00 
am (0830 IST) in the Mangaf area,” Major 
General Eid Al-Owaihan, head of the interior 
ministry’s General Department of Criminal 
Evidence, said. PTIThe burnt building following a deadly fire in southern Kuwait, on Wednesday

“THE INDIAN EMBASSY 
IN KUWAIT IS CLOSELY 
MONITORING THE 
SITUATION AND 
WORKING WITH THE 
AUTHORITIES THERE TO 
ASSIST THE AFFECTED” 
NARENDRA MODI  
Prime Minister

Israel, Hamas both committed war crimes: UN probe
REUTERS 
12 June 

A UN inquiry found on Wednesday that 
both Israel and Hamas had committed war 
crimes in the early stages of the war in 
Gaza, and that Israel’s actions also consti-
tuted crimes against humanity because of 
the immense civilian losses. 

The findings were from two parallel 
reports by the UN. 

Commission of Inquiry (COI), one 
focusing on the October 7 attacks and 
another on Israel’s response. 

Israel, which did not cooperate with 
the commission, dismissed the findings 

as the result of anti-Israeli bias. Hamas 
did not immediately respond to a request 
for comment. The war began on Oct. 7 
when militants led by Hamas, the 
Islamist group ruling Gaza, killed 1,200 
Israelis and took more than 250 hostage, 
according to Israeli tallies. 

Israel's military retaliation has caused 
the deaths of more than 37,000 
Palestinians, according to Gaza’s health 
ministry, displaced most of Gaza's popula-
tion of 2.3 million, caused widespread 
hunger, and devastated housing and 
infrastructure. 

Negotiators from the U.S., Egypt and 
Qatar have been trying for months to 

mediate a ceasefire and free the hostages, 
more than 100 of whom are believed to 
remain captive in Gaza. 

.A non-Israeli official briefed on the 
matter, who also declined to be identified, 
said Hamas had proposed a new timeline 
for a permanent ceasefire and withdrawal 
of Israeli troops from Gaza. 

The US has said Israel has accepted its 
proposal, but Israel has not publicly stated 
this. As Israel has continued assaults in 
central and southern Gaza that are among 
the bloodiest of the war, Prime Minister 
Benjamin Netanyahu has repeatedly said 
Israel will not commit to end its campaign 
in Gaza before Hamas is eliminated. 

Ceasefire push,  war aid talks on  cards as  G7 summit begins today 
SETTING UP SEMICON 
GROUP ON AGENDA  
Leaders from the G7 are set to announce 
plans for a group that will help 
coordinate the supply chain for 
semiconductors that are critical to the 
global economy. The point-of-contact 
group will also help steer subsea cable 
connectivity, ensuring security and 
resilience for the lines that connect 
countries to the Internet and each 
other. The semiconductor group will be 
the latest in a string of initiatives meant 
to secure global access to chips — used 
in everything from cars to smartphones 
and PCs to home appliances — after 
supply chain disruptions and 
misjudged demand lead to shortages 
during the Covid-19 pandemic.  REUTERS

MODI LEAVES FOR G7 
SUMMIT TODAY 
Prime Minister 
Narendra Modi 
will travel to 
Italy on 
Thursday to 
attend the 
annual 
summit of G7 
advanced 
economies. 
Foreign 
Secretary Vinay 
Kwatra said on Wednesday that PM 
Modi's participation in the G7 summit 
would provide an opportunity to follow 
up on outcomes of the G20 summit held 
under India's presidency last year.  PTI

EU to hit Chinese EV cars 
with tariffs of up to 38%
BLOOMBERG 
12 June 

The European Union will slap 
additional tariffs of as much as 38.1 
per cent on electric vehicles 
shipped from China as of next 
month, escalating a global trade 
war and upping the cost of selling 
cars in Europe for companies rang-
ing from China’s BYD  to Tesla. 

The bloc formally notified car-
makers including BYD, Geely 
Automobile Holdings , SAIC Motor 
of the levies due to be implemented 
around July 4, the European 
Commission said, following an 
investigation of subsidies that start-
ed last year. China’s EV manufac-
turers have been pushing more 
aggressively into Europe amid a 
domestic price war and years of 
building a lead in the technology. 

The individual duties on BYD 
will be 17.4 per cent, Geely 20 per 
cent and SAIC 38.1 per cent, the 
commission said on Wednesday. 
Other producers that haven’t been 
sampled by the commission will be 
subject to a duty rate of 21 per cent; 
carmakers that didn’t cooperate in 
the EU investigation will be subject 
to 38.1 per cent.  China has signaled 
it’s ready to retaliate, threatening 
measures across agriculture, avia-
tion and cars with large engines. 

Beijing has already launched an 
investigation into some types of 
European liquor and an outcome 
could come soon. 

Shares of Chinese electric 
vehicle makers have declined  
in Hong Kong ahead of the EU 
 decision. 

Duties will be levied around July 4

President Joe Biden’s 
administration is widening 
sanctions on the sale of 
semiconductor chips and 
other goods to Russia, 
targeting third-party 
sellers in China and 
elsewhere as it looks to 
further choke off Vladimir 
Putin’s war machine in Ukraine. 

The Biden Administration on Wednesday will 
announce changes that broaden the scope of existing 
export controls and restrictions to target US-branded 
goods even if they’re not made domestically, 
according to people familiar with the move who 
requested anonymity to detail the plans before the 
announcement. 

Chips, in particular, are a key target of the 
changes. Russia is still managing to source chips 
from third-party countries for use in missiles and 
other inputs critical to the battlefield, according to 
the people, despite a push to curb Moscow’s access to 
technologies supporting its war effort.  

The US will widen the categories of restricted 
items by publishing broader product codes and also 
identify, by address, Hong Kong entities it alleges are 
funneling goods to Moscow, the people said. 

National Security Council spokesman John Kirby 
confirmed new measures were coming while 
declining to discuss specifics.  REUTERS

US widens sanctions 
to curb chip sales to 
Russia’s war machine

n Carmakers, including BYD, 
Geely Automobile, SAIC Motor, 
were notified about the duties 

n The individual duties on BYD 
will be 17.4%, Geely 20% and 
SAIC 38.1% 

n Other producers that haven’t 
been sampled by the 
commission will be subject to a 
duty rate of 21% 

n Carmakers that didn’t 
cooperate in the EU investigation 
will be subject to 38.1% tax

DUTY BREAK-UP 

US inflation broadly 
cools in encouraging 
sign for Fed officials

BLOOMBERG 
12 June 

A key measure of underlying 
US inflation stepped down for 
a second month in May, a 
pleasant surprise for Federal 
Reserve officials looking for 
signs that they can start to 
lower interest rates.   

The so-called core con-
sumer price index — which 
excludes food and energy 
costs — climbed 0.2 per cent 
from April, Bureau of Labor 
Statistics figures showed. The 
year-over-year measure rose 
3.3 per cent, cooling to the 
slowest pace in more than 
three years, according to data 
out Wednesday. 

The figures, taken with the 
deceleration in the core CPI 
in April, may represent the 
early stages of inflation 
resuming a downward trend. 
But policymakers have 
stressed that they’d need to 
see several months of price 
pressures receding before 
they consider lowering inter-
est rates, especially with the 
latest jobs report reigniting 
the debate over how restric-
tive policy actually is. 

A damaged building targeted by Israeli forces during a raid in 

the Israeli-occupied West Bank  PHOTO: REUTERS

Police patrol outside the venue of G7 summit, scheduled to be held 

from June 13 to June 15, in Bari, Italy, on Wednesday PHOTO: REUTERS

PHOTO: REUTERS

Intel delays construction 
of $25 bn Israel chip plant 
Intel will delay construction on its $25 billion chip-man-
ufacturing plant in Israel as the company works to pace its 
multi-billion-dollar investments in factories planned 
worldwide, people familiar with the matter said.  

The slowdown to Intel’s plans is temporary, the people 
said, asking not to be identified because the information 
isn’t public. The company sent a note to some suppliers 
last month informing them of the delay, one of the people 
said.  A representative for Intel said that the company 
remains “fully committed” to Israel and the region and 
that managing a large-scale project “often involves adapt-
ing to changing timelines.” BLOOMBERG

Uniper wins $14 bn arbitration 
ruling against Gazprom
German utility Uniper has won a multi-billion euro arbi-
tration against former long-time supplier Gazprom, it said 
on Wednesday, allowing it to tear up dormant gas supply 
contracts and potentially setting a precedent for similar 
cases. The ruling marks a landmark victory for Uniper, 
which had to be rescued by the German government in 
2022 after Gazprom first cut and later suspended supplies, 
forcing the group to buy replacement volumes at sky-high 
prices on the spot market.  REUTERS

PRESS TRUST OF INDIA 
12 June 

Pakistan on Wednesday announced a nearly 15 per cent 
 hike in its defence spending and allocated ~2,122 billion in 
the 2024-25 budget, marking a significant increase from  
last year amidst strenuous efforts to secure a fresh loan  
from the IMF to meet the cash-strapped nation’s  
external liabilities. 

Finance Minister Muhammad Aurangzeb (pictured ) pre-
sented the budget in the National Assembly, the lower house 
of parliament, the first budget of the Pakistan Muslim League 
(Nawaz) (PML-N) and Pakistan Peoples Party (PPP) coalition 
government which came to power after the February 8 gen-
eral elections. Last year, the government allocated ~1,804 
billion for defence, which was higher than the ~1,523 billion 
allocated the previous year.  

Aurangzeb said the government set a 3.6 per cent GDP 
growth target for the next year — higher than the 3.5 per cent 
set for the outgoing year. The country however missed that 
target and could only achieve 2.38 per cent growth. The gov-
ernment plans to increase tax revenue to 13 trillion rupees in 
the financial year starting July 1, the finance minister said. 

He said the total volume of the budget would be ~18,877 
billion and announced a ~2,122 billion allocation for defence 
spending, reflecting a 14.98 per cent increase. 

Over ~1,804 billion was budgeted for the financialyear 
2023-24, ending on June 30. The defence sector expenses 
are the second biggest component of the annual expenditure 
after the debt payments, which for the next year would be 
~9,700 billion and constitute the single biggest expense of 
the debt-trapped country, which is dependent on loans from 
friendly nations like China. 

THE COUNTRY 
RAISED TAXES TO 
BOOST REVENUE 
AND BOLSTER 
CHANCES OF 
CLINCHING A 
NEW IMF LOAN

DOWNWARD TREND

3.32.9

Source: Bloomberg

US CPI Y-o-Y (%)

China inflation 
remains steady
 China’s consumer inflation 
held steady in May while 
producer price declines 
eased, but the underlying 
trend suggests Beijing 
would need to do more to 
prop up feeble domestic 
demand and an uneven 
economic recovery. The 
consumer price index  rose 
0.3 per cent in May from a 
year earlier, matching a 
gain in April, data from the 
National Bureau of 
Statistics showed on 
Wednesday. REUTERS

STEADY SHOWING

CPI: Consumer price index; 
producer prices index 
Source: Bloomberg 
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T
he beginning of a fresh term of the government provides an opportunity 
to revisit policy issues and make interventions to achieve higher, sus-
tainable growth in the long run. One such area is trade. It is well estab-
lished that international trade significantly drives aggregate demand, 

and no country can achieve rapid growth without expanding exports. Higher 
exports will reduce India’s dependence on foreign savings while creating much-
needed jobs for its growing workforce. This will help stimulate domestic demand 
and generate a multiplier effect. For comparison, India is on course to become 
the third-largest economy in the coming years. However, its share in global mer-
chandise exports, according to the World Trade Organization data, was just 1.8 
per cent in 2023. The comparable levels for the US and China were 8.5 and 14.2 
per cent, respectively. The target for India should be to increase its share of 
global merchandise exports to a comparable level. In 2023-24, India’s merchandise 
exports declined 3.09 per cent. 

India will need to thoroughly review its trade policy to attain higher sustainable 
export growth. It has high tariffs, which hampers the export competitiveness of 
domestic manufacturers, especially micro, small, and medium enterprises. Further, 
India is not part of any significant regional or preferential trade agreements, which 
would have reduced input costs and helped India become part of the global value 
chain. India decided to stay away from the Regional Comprehensive Economic 
Partnership (RCEP) — a significant trade agreement in one of the world’s most 
dynamic regions — primarily due to concerns over China’s dominance. However, it 
has not helped reduce dependence on Chinese imports. Although India has signed 
free-trade agreements with individual countries, it may not help it integrate into 
global value chains. Further, India must prepare for increasing concerns about cli-
mate. Measures like the European Carbon Border Adjustment Mechanism (CBAM) 
could significantly increase restrictions for Indian exports.  

On the services side, India has done well over the years and efforts should 
be made to sustain the momentum. India is the seventh-largest exporter of ser-
vices and has shown greater resilience amid global uncertainty. In fact, India’s 
services sector has evolved from mere outsourcing to developing capabilities 
and research centres. As recent research by economists at the Reserve Bank of 
India highlighted, compared to 2015-16, the number of global capability centres 
in India increased by 60 per cent in 2022-23, highlighting India as a favoured 
destination for multinational companies. However, despite the strength, services 
exports registered a three-year low growth rate of 4.9 per cent in 2023-24 and 
this deceleration must be studied carefully. 

To boost services exports, India must invest in human capital. Since services 
rely heavily on skilled personnel, significant investment in basic and advanced 
education, professional training, and research and development is essential. 
Additionally, diversifying services export destinations will help. The US and 
Canada account for more than half of India’s services exports, making the country 
vulnerable to economic fluctuations. At a broader policy level, India must aim to 
substantially increase its merchandise export share in the coming years and make 
interventions accordingly. Given the geopolitical conditions, multinational cor-
porations are looking to diversify away from China, and this presents an oppor-
tunity for India to attract investment and expand its manufacturing base, which 
will also increase India’s export competitiveness.

Sobering projections
Macroeconomic impact of climate change will be big

L
arge parts of northern and central India are reeling from sweltering heat 
conditions. Given that social and economic costs associated with a warming 
planet are yet to fully materialise, there is a need for discussion on the 
macroeconomic ramifications of climate change. Attempts have been made 

in the past to accurately quantify the social cost of carbon (SCC) and the impact of 
climate change on gross domestic product (GDP), productivity, consumption, and 
investment spending. In this context, a recent working paper, “The Macroeconomic 
Impact of Climate Change: Global vs Local Temperature”, published by the National 
Bureau of Economic Research (NBER), raises grave concerns. It shows that the 
macroeconomic damages from climate change are around six times larger than pre-
viously thought. Unlike idiosyncratic spikes in local temperature, global temperature 
shocks have a much more pronounced impact on economic activity. 

Earlier estimates suggested that a one degree Celsius increase in the average 
world temperature reduces global output by at least one-to-three per cent. This 
paper’s projections, however, can prove to be catastrophic, if they come true. By 
exploiting natural variability in global temperature, it shows that a 1 degree Celsius 
rise in the average global temperature could lower world GDP by 12 per cent at peak. 
According to the United Nations Environment Programme’s Emissions Gap Report 
2023, the world mean temperature is set to rise by around three degrees Celsius 
above pre-industrial levels by the end of the century, even if countries fully implement 
their nationally determined contributions (NDCs). The drastic rise in temperatures 
will naturally lead to precipitous declines in output, capital and consumption. In 
this regard, the paper finds that a one-time transitory one degree Celsius rise in 
global mean temperature leads to a 2.5 per cent peak productivity decline and a 
peak rise of 30 basis points in the capital depreciation rate, both of which are likely 
to persist for nearly 10 years. 

These changes reflect a 31 per cent welfare loss in permanent consumption 
equivalent in 2024, which will grow to nearly 52 per cent by 2100, implying that 
people may well be 50 per cent poorer by the end of the century than they would’ve 
been if it wasn’t for climate change. In the absence of the 0.75 degree Celsius observed 
increase in global mean temperature between 1960 and 2019, world per capita GDP 
would have been 37 per cent higher today. Additionally, the SCC is estimated at 
$1,056 per tonne of carbon dioxide (tCO2), almost seven times larger than the con-
ventional SCC value of $151/tCO2. All this paints a grim picture of where the world is 
headed in the next few decades. Warmer countries like India will be more severely 
affected than colder countries in the north. In fact, around 150 countries lie in the 
tropical and subtropical zones, of which many are small island states that remain 
particularly vulnerable to rising sea levels. The repercussions of climate change 
inevitably intersect with the primary objectives of monetary and fiscal authorities, 
despite climate change mitigation not being their primary mandate. In this respect, 
rapid decarbonisation interventions remain the only way forward for all countries. 
However, given the elevated levels of public debt, it remains to be seen to what 
extent public investment can help attain decarbonisation.
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The exit polls got their predictions of the results 
of the Lok Sabha 2024 elections wrong. One 
can only imagine the discomfort of the pollsters 

who were on live television while the results were being 
announced. Among the reasons proffered for them 
being off the mark is respondent behaviour, a challenge 
in all surveys. More importantly, they talked about the 
difficulties of predicting the winner in a closely con-
tested constituency.  I give full credit to the pollsters 
since they did not hide, were present on live television, 
and answered the uncomfortable questions.  

Lessons for statistical system  

There is a lesson here for the Indian statistical system, 
which has faced considerable flak. The statistical 
system needs to be at the front and centre of conver-
sations. It should communicate directly with the het-
erogeneous group of stakeholders. 
Educate the media. Make it difficult 
for armchair criticism, based on an 
incomplete understanding of the 
issues, to dominate the news cycle.  

Timing of data sensitisation blitz 

There will never be a better time 
than now to start this conversation. 
The timing is important since data 
from the household consumption 
expenditure survey (HCES) 2022-23 
has just been released. Hopefully, 
data from HCES 2023-24, which is 
slated to be completed by June 2024, will be released 
without delays. 

Two points to be communicated  

The first point to be communicated is the challenge 
of conducting surveys. Worldwide, the nonresponse 
rate to surveys is on the rise. In May 2018, The 
Economist ran a piece “Plunging response rates to 
household surveys worry policymakers”. An article 
published in the Journal of Economic Perspectives in 
2015 was titled “Household Surveys in Crisis”. Both 
pieces focused on surveys in developed countries and 
the respective titles convey the gist of the message.  

The second point is that individuals are less 
inclined to answer a long questionnaire, and even 
if they do, the quality of responses decline with the 

time taken for the survey. The issue of respondent 
fatigue and data quality was flagged in an article in 
Sarvekshana, the in-house journal of the Ministry 
of Statistics and Programme Implementation 
(MoSPI). In a recent article published in the Journal 
of Development Economics, Dahyeon Jeong and co-
authors found that in a long survey of consumption 
expenditure, there is a reduction in item nonre-
sponse by 10 to 64 per cent. However, they also 
found that “an extra hour of survey time lowers 
(reported) food expenditures by 25 per cent”.  

What changed and why in HCES 2022-23 

How these two challenges were addressed while plan-
ning for the HCES 2022-23 has to be part of the sen-
sitisation. This will also provide a basis for justifying 
why a survey identical to the methodology used in 

HCES 2011-12 was not conducted.  
To begin with, the National 

Statistical Commission (NSC) had 
recommended that a household sur-
vey should not last more than 45 
minutes. Reducing the size of the 
questionnaire was not an option 
since detailed information is 
required for constructing the basket 
for consumer price index.  So a deci-
sion was made to visit a household 
three times. The HCES 2022-23 
schedule was split into four compo-
nents — HCQ (household character-

istics), FDQ (food items), CSQ (consumables & ser-
vices) and DGQ (durable items). A household was 
visited in each month of a quarter. In the first month, 
information was canvassed based on the HCQ and 
one of the other three components. In the next two 
months, the other two schedules were administered. 
In order to ensure there is no bias, all possible six 
sequences FDQ, CSQ and DGQ were randomised 
across different households. 

What were the concerns?  

There were concerns with this approach. First, was 
the issue of household casualty, i.e. whether a house-
hold that was visited the first time will respond to 
the questions in the second and third visit. Second, 
whether the respondent in the three visits will be 

the same person. Third, whether there are any dif-
ferences across households depending on the 
sequence in which the modules —FDQ, CSQ and 
DGQ — were administered. Fourth, with the stag-
gered visits to households, will the item nonresponse 
rate decline?  

Did the changes deliver on expected lines? 

I am confident that a statistical exercise must have 
been conducted on these issues. These should have 
been addressed headlong by MoSPI and the findings 
can be released in the public domain as a short note. 
Another point that needs to be clarified is that, 
whether it is sanitation practices or the utilisation of 
government programmes, survey estimates will not 
match with that of administrative records. 

Sampling from affluent blocks and households 

In a significant departure, an attempt was made to 
include affluent rural and urban households by sam-
pling those who possessed land and owned a four-
wheeler, respectively. Also, households from villages 
within 5 kilometres of a city were sampled. Did it 
work? The ratio of average consumption of the top 5 
per cent to the bottom 5 per cent is 7.6 in rural India 
and 10.4 in urban India, which seems plausible. But 
the ratio of urban top 5 per cent to rural top 5 per 
cent is barely 2, which appears low. Using unit level 
data to compare consumption patterns of households 
in affluent urban blocks may throw more light.  

Divergence between survey  & national accounts 
estimates is the norm, not the exception 

Next, the elephant in the room needs to be acknowl-
edged. Whether the estimates of average consumption 
from a survey match the estimates from national 
accounts is a matter not specific to India. In a paper 
published in the journal Review of Income and Wealth, 
Espen Beer Prydz and co-authors compiled a dataset 
of 2,095 household survey means from 166 countries, 
which they then matched with the means from nation-
al accounts aggregates. They found that across coun-
tries, the estimate of average per consumption from 
household surveys is 20 per cent lower than that in 
national accounts. The gross domestic product per 
capita was higher by 50 per cent. In the Indian context, 
a comparison between 2011-12 and 2022-23 does indi-
cate that the gap between the survey estimate of con-
sumption and that from national accounts has nar-
rowed, but not sufficiently.   

Everyone knew what was happening but no 
one pieced it together 

The changes effected in the survey design do find men-
tion in action taken reports of the NSC and the annual 
report of MoSPI. Nothing was confidential. The changes 
were reported in the media. But the information was 
scattered. Now, there is an opportunity to kickstart a 
larger conversation on survey design in India. 

The writer, a professor at the Indira Gandhi Institute of 

Development Research, Mumbai, was a member of the 

Working Group of HCES 2022-23. The views expressed are 

personal and do not reflect those of the Working Group

In one of his first public statements after he took 
charge of the portfolio again, the new-old min-
ister of petroleum and natural gas, Hardeep 

Singh Puri, categorically stated that plans to sell oil 
marketing major Bharat Petroleum Corporation Ltd 
or BPCL are “completely off the table”. He explained 
that BPCL is a highly successful Maharatna, the term 
that refers to state-owned companies with a high 
degree of autonomy, so the government sees no need 
to sell its 52.98 per cent stake. 

This is a notable shift in approach. Plans for 
BPCL’s strategic disinvestment were announced in 
2021 as part of the government’s 
“Atmanirbhar Package”. In 2022, 
they were called off for lack of buy-
ers. Now the company has appar-
ently become too valuable to sell. 
Also, the minister added, the gov-
ernment was not in favour of divest-
ing its stake in oil companies. 

Each new government that takes 
power is urged by the pink papers 
to focus on disinvestment as the 
most sensible means of bridging the 
government’s ever-widening 
resource gap. This year was no dif-
ferent. But shifting policy goalposts 
has been the bane of the disinvest-
ment programme for at least two decades. That 
explains why the government has met or exceeded 
its disinvestment targets just five times since 1991-
92, despite all the institutional permutations and 
combinations of creating a separate ministry to an 
evocatively named department, Dipam, under the 
finance ministry. In the past decade, the government 
overshot the target just twice, in 2017-18 and 2018-
19, mainly by dint of getting one set of public sector 
companies (Power Finance Corporation and ONGC) 
to buy others (REC and HPCL, respectively) 

Yet, just three years ago, there was an exponential 

rise in expectations of a shift in the sluggish trajec-
tory of disinvestment. In Budget 2021-22, the old-
new minister for finance and corporate affairs, 
Nirmala Sitharaman, set out an elaborate policy of 
strategic disinvestment that purported to offer a 
“clear roadmap” involving strategic and non-strate-
gic sectors. Under this template, the government 
was to have a “bare minimum” presence in four sec-
tors. This included stuff like atomic energy, coal, 
petroleum, transport and banking and insurance. 

In fact, BPCL figured with a bunch of companies 
under what Ms Sitharaman labelled “non-strategic” 

sectors. These included Air India, 
Shipping Corporation of India (SCI), 
Container Corporation (Concor), IDBI 
Bank, BEML, Pawan Hans and 
Neelachal Ispat Nigam and listing of 
the behemoth Life Insurance 
Corporation of India (LIC). 

Of these, only three objectives 
have been met. The Tata group 
obligingly acquired Air India and 
Neelachal Ispat in January and July 
2022 and LIC was listed in May. 
Pawan Hans’ sale was scrapped 
after it was discovered that the suc-
cessful bidder was entangled in 
legal cases. For IDBI Bank, the hur-

dles of regulatory approvals, security clearances 
and valuation differences have finally been cleared; 
now the government needs to decide between two 
foreign buyers and one Indian bidder. 

SCI disinvestment was delayed because of the 
complications involved in hiving off its land and 
other non-core assets. Now that the Maharashtra 
government has approved a stamp duty waiver on 
the demerger of assets, SCI’s disinvestment is part 
of the “first 100 days” agenda that the current gov-
ernment had drawn up before the elections. 

But if a profitable company such as BPCL, which 

has a monopoly of the oil marketing business along 
with IOC and HPCL, struggles to find a buyer, it is 
hard to see why investors will queue up for SCI. For 
one, its share in India’s export-import trade has 
steadily fallen. For another, even as SCI is being put 
on the block, the government is inexplicably planning 
to float a shipping company jointly owned by state-
run oil, gas, steel and trading firms for importing 
cargo for their captive use. Since oil imports alone 
account for about a fifth of Indian imports, a buyer 
is unlikely to put money in a company that will poten-
tially undercut a significant part of its business. 

In fact, several companies languishing on the 
block reflect policy dissonances or a lack of coordi-
nation with parent ministries. For instance, BPCL 
certainly looks like a big jewel if you scan the profit 
& loss account. But prospective buyers are likely to 
hesitate once they know that petrol and diesel prices 
are opaque, being administered by the government 
despite many resolutions to free them these past 
two and a half decades. A stake sale of 30.8 per cent 
in Concor was approved by the cabinet in 2019. But 
the Railways has raised some concerns (unspecified) 
that has put this plan on the slow track. 

If selling relatively decent performers is prob-
lematic, the prospects for divesting zombie giants 
such as BSNL and MTNL with over 63,000 employ-
ees on their rolls looks pretty hopeless. The govern-
ment has been urging both companies to speed up 
monetising their land assets, but even that’s pro-
gressing at snail’s pace.  At the same time, the Tata 
group’s struggles to make Air India an airline of 
some standard is unlikely to encourage other buyers 
to deal with employees with what one executive 
called “a public sector mentality”. In fact, despite 
roadmaps and Dipams, that’s been the outlook of 
the government too. Since 2014, the government 
has incorporated 96 new public sector companies, 
only a handful of them to hold non-core assets of 
companies on the block.     

Passing the sell-by date

India must aim to boost export share

Changing terms of trade

During the financial crisis of 
2008, Tony Robbins witnessed 
hundreds of acquaintances 

lose their jobs and savings. This 
spurred him to ask the question: Can 
an ordinary American still win at the 
game of investing? To find an answer, 
Mr Robbins leveraged his access to 
some of the top minds in finance and 
picked their brains. This resulted in 
two bestsellers: Money: Master the 
Game  and Unshakeable. In The Holy 
Grail of Investing, his final book in the 
money trilogy, he extols the merits of 

alternative investments. 
Mr Robbins is a renowned life and 

business coach whose live events draw 
thousands. A brother-in-law of this 
reviewer who attended one of his events 
in London felt so charged up that he, 
along with other participants, walked on 
a bed of coal—and emerged unscathed. 
Mr Robbins’ books Unlimited Power and 
Awaken the Giant Within are reputed to 
have helped many down-and-out people 
put their lives back on track.   

The co-author, Christopher Zook, is 
the founder and chairman of CAZ 
Investments, which makes exclusive 
investment opportunities, generally 
available only to institutional investors, 
accessible to others. 

The book’s title is derived from a 
conversation Mr Robbins had with Ray 
Dalio, founder of Bridgewater, the 
world’s largest hedge fund. Mr Dalio 
impressed upon him the need to develop 
a Holy Grail portfolio—one that 
combines eight to 10 uncorrelated assets 

so that volatility gets reduced without 
significantly impacting returns.  

A 60/40 (60 per cent stocks and 40 
per cent bonds) portfolio has for long 
been the gold standard among retail 
investors in the US. But in recent 
instances of market turbulence, these 
ostensibly non-correlated assets fell in 
tandem. The authors argue that the 
solution lies in incorporating 
alternative investments into portfolios.         

While the ordinary Joe invests in 
public stocks and bonds, the ultra-rich 
have for long invested in their private 
counterparts: Private equity (PE), 
private credit, private real estate, and so 
on. According to the authors, not only 
have these asset classes outperformed 
public (exchange-listed) investments, 
they have also weathered volatility 
more effectively. 

The first asset class the authors 
discuss is GP (general partner) stakes. 
Many investors with the requisite 
minimum corpus for investing in a PE 

fund are unable to do so because they 
are typically oversubscribed. Instead of 
entering a fund as a limited partner (or 
LP, as investors are called), Mr Robbins 
learnt that one could invest as a GP. GPs 
hold stakes in the asset management 
firms running these funds, and share in 
their steady and substantial returns. 
These firms usually 
earn a 2 per cent 
management fee on 
their corpus and a 20 
per cent share of  
the profits. 

When launching a 
new fund, PE funds 
nowadays invest their 
own capital to 
demonstrate they 
have skin in the game. 
This makes 
launching funds a capital-intensive affair. 
To raise the capital, they sell minority GP 
stakes. By acquiring small GP stakes in 
several asset managers specialising in a 
variety of sectors, industries and 
geographies, an investor can gain access 
to a highly diversified asset class. 

The chapters on energy offer a 

comprehensive overview of the world’s 
precarious demand-supply balance. 
The world needs more energy not just to 
meet the needs of a growing population 
but also to lift large swathes out of 
poverty. Wind and solar currently 
contribute only 3 per cent of the total 
energy requirement. According to the 

authors, the belief 
that fossil fuels will 
be replaced entirely 
anytime soon is 
unrealistic. With the 
environmental 
movement 
becoming more 
influential and 
strident, 
institutional 
investors face 
pressure to avoid 

firms involved in energy exploration. 
The authors assert that innovation 

will address many of these challenges. 
Companies are developing technologies 
that can convert fossil fuels into cleaner 
energy sources. For instance, plants 
using natural gas to generate electricity 
could capture and store the resulting 

carbon dioxide in underground rock 
formations, instead of releasing it into 
the atmosphere. 

Modular nuclear reactors, small 
enough to be transported by trucks, and 
based on technologies much safer than 
those of the past, offer the promise of 
green and abundant electricity. Such 
companies working on tomorrow’s 
green technologies offer high-risk, high-
reward investment opportunities. 

The authors also elaborate upon the 
benefits of other alternative assets such 
as professional sports ownership, private 
credit, venture capital and real estate. In 
the book’s second part, they interview 
several top-notch fund managers in the 
alternative investment space. 

While the book is US-centric, many 
of the alternative investment avenues 
discussed here are available in India 
now, with well-heeled investors 
placing big bets on them. Besides high-
net-worth individuals, people working 
with PE and private credit managers, 
wealth management firms, and family 
offices will find this book useful for its 
insights into these lesser-known 
investment avenues.

The alternative path to riches
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STANDALONE BALANCE SHEET AS AT 31.03.2024

SCHEDULES
AS AT

31.03.2024

AS AT

31.03.2023

CAPITAL AND LIABILITIES (` in ‘000s)

Capital 01 18902 41 23 18902 41 23

Reserves and Surplus 02 9039 88 85 6360 53 25

Deposits 03 285905 37 82 260883 29 05

Borrowings 04 30387 16 55 20803 77 19

Other Liabilities and Provisions 05 7798 77 43 6783 97 88

TOTAL 352033 61 88 313733 98 60

ASSETS

Cash and balances with Reserve Bank of India 06 16904 56 29 17148 09 47

Balances with Banks and Money at Call and 
Short Notice

07 1649 85 57 3458 72 71

Investments 08 99632 08 17 94170 41 04

Advances 09 213318 80 94 178052 57 37

Fixed Assets 10 3739 75 59 3709 97 69

Other Assets 11 16788 55 32 17194 20 32

TOTAL 352033 61 88 313733 98 60

Contingent Liabilities  12 195742 15 63 196131 44 96

Bill for collection 19119 00 64 19547 85 75

Signi�cant Accounting Policies 17

Notes on Accounts 18

Schedules Form Part of the Balance Sheet 

STANDALONE PROFIT & LOSS ACCOUNT FOR THE YEAR ENDED 31.03.2024

SCHEDULES
AS AT

31.03.2024

AS AT

31.03.2023

INCOME (` in ‘000s)

Interest Earned  13 24049 73 44 19400 32 62

Other Income  14 5656 26 24 4108 74 82

TOTAL 29705 99 68 23509 07 44

EXPENDITURE

Interest Expended 15 14220 32 04 11145 44 45

Operating Expenses 16 8721 90 75 6421 46 32

Provisions and Contingencies (Net) 4108 14 40 3843 38 07

TOTAL 27050 37 19 21410 28 84

PROFIT / LOSS (-)

Net Pro�t / Loss (-) for the year 2655 62 49 2098 78 60

Pro�t /Loss (-) brought forward (16448 69 86) (17999 28 75)

TOTAL (13793 07 37) (15900 50 15)

APPROPRIATIONS

Transfer to Statutory Reserve 663 90 62 524 69 65

Transfer to Revenue and Other Reserves 0  0

Transfer to Capital Reserve 12 31 18 23 50 06

Transfer to Investment Fluctuation Reserve 0  0

Proposed Dividend (including Dividend Tax) 0  0  

Balance carried over to Balance Sheet (14469 29 17) (16448 69 86)

TOTAL (13793 07 37) (15900 50 15)

Basic & Diluted Earnings per share (`) 1.40 1.15 

Nominal Value per Equity Share (`) 10.00 10.00

Schedules Form Part of the Pro�t & Loss Account

SCHEDULE - 1

CAPITAL

AS AT

31.03.2024

AS AT

31.03.2023

(` in ‘000s)

AUTHORISED CAPITAL

2500,00,00,000 Equity Shares of ` 10/- each (Previous 
year-2500,00,00,000 Equity shares of ` 10/- each)

25000 00 00 25000 00 00

ISSUED, SUBSCRIBED & PAID UP CAPITAL

1890 24 12 256 Equity Shares of ` 10/- each. (Includes 
1821 83 26 570 Equity Shares of `10/- each held by  
Government of India)

18902 41 23 18902 41 23

SCHEDULE - 2

RESERVES & SURPLUS

AS AT

31.03.2024

AS AT

31.03.2023

(` in ‘000s)

I.  STATUTORY RESERVE

         Opening balance 4086 72 84 3562 03 19

         Add: Additions 663 90 62 524 69 65

         Less: Deductions 0 0

TOTAL - I 4750 63 46 4086 72 84

II. CAPITAL RESERVE

      A. Revaluation Reserve

          Opening Balance 2753 15 36 2749 56 13

          Add: Additions 9 87 87 43 90 22

          Less: Deductions / Depreciation 40 39 74 40 30 99

TOTAL - A 2722 63 49 2753 15 36

      B. On sale of  Assets

          Opening Balance 2157 44 57 2133 94 51

          Add: Additions 12 31 19 23 50 06

          Less: Deduction 0 0

TOTAL - B 2169 75 76 2157 44 57

      C. Others

          Opening Balance 153 22 07 153 12 62

          Add: Additions 231 945

          Less: Deduction 0 0

TOTAL - C 153 24 38 153 22 07

TOTAL - II (A,B & C) 5045 63 63 5063 82 00

III.   SHARE PREMIUM

          Opening balance 8557 90 11 8557 90 11

          Add: Additions 0 0

          Less: Deductions 0 0

TOTAL - III 8557 90 11 8557 90 11

IV. REVENUE & OTHER RESERVES

    A Other Revenue Reserves

          Opening Balance 3647 11 52 3611 09 12

          Add: Additions 36 03 26 36 02 40

          Less: Deduction 0 0

TOTAL - A 3683 14 78 3647 11 52

  B  Investment Reserve Account

          Opening Balance 97 95 58 97 95 58

          Add: Additions 0 0

          Less: Deductions 0 0

TOTAL - B 97 95 58 97 95 58

  C Foreign Currency Translation Reserve

          Opening balance 965 71 07 841 65 96

          Add: Additions 111 80 37 126 64 35

          Less: Deduction 93 60 97 2 59 25

TOTAL - C 983 90 47 965 71 06

   D Investment Fluctuation Reserve Account

           Opening balance 390 00 00 390 00 00

           Add: Additions 0 0

           Less: Deductions 0 0

TOTAL - D 390 00 00 390 00 00

TOTAL - IV (A, B, C & D) 5155 00 83 5100 78 16

V. PROFIT AND LOSS ACCOUNT (14469 29 17) (16448 69 86)

TOTAL (I, II, III, IV & V) 9039 88 85 6360 53 25

SCHEDULE - 3

DEPOSITS

AS AT

31.03.2024

AS AT

31.03.2023

(` in ‘000s)

A. I. DEMAND DEPOSITS

          i) From Banks 10 92 98 8 12 73

          ii) From Others 22908 03 99 16662 13 19

TOTAL - I 22918 96 97 16670 25 92

    II. SAVINGS BANK DEPOSITS 102589 32 08 97442 54 56

    III. TERM DEPOSITS

          i) From Banks 566 65 84 570 93 19

          ii) From Others 159830 42 93 146199 55 38

TOTAL - III 160397 08 77 146770 48 57

TOTAL - A (I, II & III) 285905 37 82 260883 29 05

    B. I) Deposits of branches in India 278967 49 60 254324 09 53

        II) Deposits of branches outside India 6937 88 22 6559 19 52

TOTAL - B 285905 37 82 260883 29 05

SCHEDULE - 4

BORROWINGS

AS AT

31.03.2024

AS AT

31.03.2023

(` in ‘000s)

   I. BORROWINGS IN INDIA

      Reserve Bank of India 0 0

      Other Banks 2118 67 50 0  

      Other Institutions & Agencies 19121 97 00 15428 82 35

      Innovative Perpetual Debt Instruments (IPDI) 0 0

      Hybrid Debt Capital Instruments issued as Bonds 0 0

      Subordinated Debt 2165 00 00 2465 00 00

TOTAL (I) 23405 64 50 17893 82 35

   II. BORROWINGS OUTSIDE INDIA 6981 52 05 2909 94 83

TOTAL (I & II) 30387 16 55 20803 77 19

Secured borrowings included in I & II above 21240 64 50 15428 82 35

SCHEDULE - 5

OTHER LIABILITIES & PROVISIONS

AS AT

31.03.2024

AS AT

31.03.2023

(` in ‘000s)

   I.  Bills Payable 811 73 08 818 79 34
II. Inter Of�ce Adjustments (Net) 0 0

  III. Interest Accrued 402 50 31 279 92 37
  IV. Others (including provisions) 6584 54 04 5685 26 17

TOTAL 7798 77 43 6783 97 88

SCHEDULE - 6

CASH AND BALANCES WITH RESERVE BANK OF INDIA

AS AT

31.03.2024

AS AT

31.03.2023

(` in ‘000s)

  I. Cash on hand (including Foreign currency notes) 1263 61 73 1124 41 87

  II. Balances with Reserve Bank of India  

       i) in Current Account 9094 53 29 12222 84 82

       ii) in Other Accounts 6546 41 27 3800 82 78

TOTAL (I & II) 16904 56 29 17148 09 47

SCHEDULE - 7

BALANCES WITH BANKS AND

MONEY AT CALL AND SHORT NOTICE

AS AT

31.03.2024

AS AT

31.03.2023

(` in ‘000s)

  I. In India

    i) Balances with banks

      a) In Current Accounts 8 78 89 15 11 42

      b) In Other Deposit Accounts 236 89 25 1060 05 50

   ii) Money at Call and Short Notice

      a) With banks   0   0

      b) With other institutions   0   0

TOTAL I - (i & ii) 245 68 14 1075 16 92

  II. Outside India

      i) In Current Accounts 790 57 04 473 61 34

      ii) In Other Deposit Accounts 3 50 90 1732 15 95

      iii) Money at Call and Short Notice 610 09 50 177 78 50

TOTAL II - (i, ii & iii) 1404 17 44 2383 55 79

TOTAL (I & II) 1649 85 57 3458 72 71

SCHEDULE - 8

INVESTMENTS

AS AT

31.03.2024

AS AT

31.03.2023

(` in ‘000s)

  I. INVESTMENTS IN INDIA

      i) Government Securities 91652 13 70 86603 00 74

     ii) Other Approved Securities  99 45  98 95

     iii) Shares 602 66 86 1135 28 89

     iv) Debentures and Bonds 2542 94 34 2214 23 50

     v) Subsidiaries/ Joint Ventures 606 90 22 0

     vi) Other Investments 71 00 75 88 83 28

(Investments in Mutual Funds, Venture Capital Funds Certi�cate of Deposits and CP)

TOTAL - I 95476 65 32 90042 35 36

   II. INVESTMENTS OUTSIDE INDIA

       i) Government Securities (including Local Authorities) 3834 79 09 3710 18 36

       ii) Other Approved Securities 5 67 0

       iii) Shares 0 45 85 91

       iv) Debentures and Bonds 127 13 90 178 57 21

       v) Subsidiaries / Joint Ventures 193 44 19 193 44 19

      vi) Other Investments 0 0

TOTAL - II 4155 42 85 4128 05 68

TOTAL (I & II) 99632 08 17 94170 41 04

Gross Investments in India 96752 28 36 92133 61 92

Less: Depreciation 1275 63 04 2091 26 56

Less: Interest on Restructured Investments 0 0

Net Investments 95476 65 32 90042 35 36

Gross Investments Outside India 4164 78 90 4137 76 01

Less: Depreciation 9 36 05 9 70 33

Net Investments 4155 42 85 4128 05 68

TOTAL NET INVESTMENTS 99632 08 17 94170 41 04

SCHEDULE - 9

ADVANCES

AS AT

31.03.2024

AS AT

31.03.2023

(` in ‘000s)

A. i) Bills Purchased & Discounted 8332 89 52 4566 85 34

    ii) Cash Credits, Overdrafts and Loans repayable on demand 77151 92 44 77358 12 71

    iii) Term Loans 127833 98 98 96127 59 32

TOTAL 213318 80 94 178052 57 37

B. i) Secured by Tangible Assets 145445 87 71 135655 23 42

      (includes advances against Book Debts)

     ii) Covered by Bank/Government Guarantees 34358 84 19 11604 08 55

    iii) Unsecured 33514 09 04 30793 25 40

TOTAL 213318 80 94 178052 57 37

C.  I) Advances in India

        i) Priority Sector 107640 07 65 91803 94 00

        ii) Public Sector 24336 39 57 24710 67 89

        iii) Banks 0 0

        iv) Others 64104 10 60 47319 44 89

TOTAL 196080 57 82 163834 06 78

    II) Advances Outside India

        i)  Due from Banks 0 0

        ii)  Due from Others

            a)  Bills Purchased & Discounted 7333 80 59 6623 36 77

            b)  Syndicated Loans 2743 70 69 2530 49 57

            c)  Others 7160 71 84 5064 64 25

TOTAL 17238 23 12 14218 50 59

TOTAL (C-I & C-II) 213318 80 94 178052 57 37

SCHEDULE - 10

FIXED ASSETS

AS AT

31.03.2024

AS AT

31.03.2023

(` in ‘000s)

I. Premises

At cost / revalued as at beginning of the FY 4571 95 99 4491 30 77
Additions during the year * 4 20 09 80 65 22

SUB TOTAL 4576 16 08 4571 95 99

Deductions during the year * 0 0
4576 16 08 4571 95 99

Depreciation to date 1378 83 55 1325 92 48
TOTAL - I 3197 32 53 3246 03 51

II. Capital work in progress 14 47 85  8 79

TOTAL - II 14 47 85  8 79

III. Other Fixed Assets (including Furniture & Fixtures)

     At cost as at beginning of the FY 2703 23 88 2202 47 91
     Additions during the year 346 66 67 542 31 60

SUB TOTAL 3049 90 55 2744 79 50

    Deductions during the year 94 23 89 41 55 63

2955 66 67 2703 23 88

    Depreciation to date 2427 71 45 2239 38 49

TOTAL - III 527 95 21 463 85 39

TOTAL (I, II & III) 3739 75 59 3709 97 69

*Includes adjustment on account of conversion of �gures relating to foreign branches at the rate of
exchange at 31.03.2024

SCHEDULE - 11

OTHER ASSETS

AS AT

31.03.2024

AS AT

31.03.2023

(` in ‘000s)

i) Inter Of�ce Adjustments (Net) 30 51 35 735 12 57

ii) Interest Accrued 4153 89 68 3620 47 19

iii) Tax paid in advance (Net of Provisions) 5450 54 21 4522 59 89

iv) Stationery & Stamps 2 51 92 3 94 07

v) Non Banking Assets acquired in satisfaction of claims 224 27 48 210 01 51

vi) Others (Include Deposits placed with NABARD) 6926 80 68 8102 05 09

TOTAL 16788 55 32 17194 20 32

SCHEDULE - 12

CONTINGENT LIABILITIES

AS AT

31.03.2024

AS AT

31.03.2023

(` in ‘000s)

i) Claims against the Bank not acknowledged as debts 4 87 95 4 79 19

ii) Liability for partly paid investments  11 60  11 60

iii) Liability on account of outstanding forward exchange 
contracts

165998 91 81 165634 95 19

iv) Guarantees given on behalf of constituents

         a)  In India 13137 86 75 11746 40 32

         b)  Outside India 157 78 69 371 76 19

v) Acceptances, Endorsements & Other obligations 4557 27 58 5530 28 60

 vi)  Other items for which the bank is contingently liable

       a) Estimated amount of contracts remaining to be
           executed on capital accounts

100 99 50 52 46 12

       b) Banks liability under currency swaps 0 0

       c) Interest rate swaps (USD) 0 0

       d) Interest rate swaps (INR) 0 0

       e) Bank's Liability under Currency Options 0 0

       f) Credit Default Swaps/FRAs/Receivable charges 0 0

       g) Amount in DEAF with RBI 2003 50 50 1822 20 80

       h) Disputed IT demands 9780 74 96 10968 40 66

        i) Others  6 29  6 29

TOTAL 195742 15 63 196131 44 96

SCHEDULE - 13

INTEREST EARNED

AS AT

31.03.2024

AS AT

31.03.2023

(` in ‘000s)

i) Interest / discount on advances / bills 17575 60 73 13150 68 73

ii) Income on investments 5945 77 19 5848 62 93

iii) Interest on Balances with Reserve Bank of India and 
Other Inter-Bank Funds

228 74 20 401 00 96

iv) Others 299 61 32 0  

TOTAL 24049 73 44 19400 32 62

SCHEDULE - 14

OTHER INCOME

AS AT

31.03.2024

AS AT

31.03.2023

(` in ‘000s)

i) Commission, Exchange and Brokerage 1330 59 21 1220 78 96

ii) Pro�t/Loss on Sale of Investments 273 23 94 249 57 50

iii) Pro�t/Loss on Revaluation of Investments 749 91 77 (314 03 46)

iv) Pro�t on sale of land, Building & other Assets 2 20 92 1 58 38

v) Pro�t/Loss on exchange transactions 192 80 84 564 42 16

vi) Miscellaneous Income 3107 49 56 2386 41 28

TOTAL 5656 26 24 4108 74 82

SCHEDULE - 15

INTEREST EXPENDED

AS AT

31.03.2024

AS AT

31.03.2023

(` in ‘000s)

i) Interest on Deposits 12608 56 51 10535 60 95

ii) Interest on Reserve Bank of India / Inter-Bank Borrowings 1611 81 65 609 80 22

iii) Others (6 12)  3 28

TOTAL 14220 32 04 11145 44 45

SCHEDULE - 16

OPERATING EXPENSES

AS AT

31.03.2024

AS AT

31.03.2023

(` in ‘000s)

i) Payments to and provisions for employees 6140 12 56 4099 05 11

ii) Rent, Taxes and Lighting 528 16 92 492 71 53

iii) Printing and Stationery 32 85 60 24 66 66

iv) Advertisement and Publicity 5 08 06 1 40 17

v) Depreciation on Bank's property 335 85 28 259 88 98

vi) Directors' fees, allowances and expenses  97 53  74 46

vii) Auditors' fees and expenses 30 26 73 31 96 81

     (including Branch auditor's Fees and Expenses)

viii) Law charges 31 29 54 24 70 76

ix) Postages, telegrams, telephones, etc. 60 99 30 67 19 63

x) Repairs and Maintenance 40 61 73 25 05 46

xi) Insurance 350 06 73 340 80 82

xii) Other Expenditure 1165 60 77 1053 25 93

TOTAL 8721 90 75 6421 46 32

STANDALONE CASH FLOW STATEMENT FOR THE YEAR ENDED 31.03.2024

(` in ‘000s) (` in ‘000s)

Year Ended

31.03.2024

Year Ended

31.03.2023

CASH FLOW FROM OPERATING ACTIVITIES

Net Pro�t / (Loss) after tax 26 55 62 49 20 98 78 60

Add: Provision for taxes 7 56 91 66 2 49 45 57

Net Pro�t / (Loss) before Tax 34 12 54 15 23 48 24 17

Adjustments for:

Amortisation of HTM Investments  45 27 60  48 32 25

Loss on Revaluation of Investments (7 49 91 77) 3 14 03 46

Depreciation on Fixed Assets 3 35 85 28 2 59 88 98

(Pro�t) / Loss on Sale of Assets (2 20 92) (1 58 38)

Provision for NPAs 27 15 61 90 29 32 97 61

Provision for Standard Assets (1 12 22 29) (4 62 44 67)

Depreciation on Investments (net of Provision for NPI) 6 37 00 59 3 43 49 00

Provision for Other Items 1 27 32 54 8 67 99 15

Interest on Tier II Bonds 2 27 69 10 1 83 40 80

32 24 42 04 44 86 08 20

Adjustments for:

Increase / (Decrease) in Deposits 250 22 08 76 (12 75 63 43)

Increase / (Decrease) in Borrowings 98 83 39 36 175 33 13 53

Increase / (Decrease) in Other Liabilities & Provisions 19 45 84 84 (53 55 83 98)

(Increase) / Decrease in Investments (53 94 03 55) 33 03 05 53

(Increase) / Decrease in Advances (379 81 85 46) (367 42 02 52)

(Increase) / Decrease in Other Assets (6 94 82 30) 4 43 70 91

(72 19 38 35) (220 93 59 96)

Direct Taxes (Net) (5 83 00 00) (3 36 00 00)

NET CASH FLOW GENERATED FROM / (USED IN)

OPERATING ACTIVITIES (A)
(11 65 42 16) (155 95 27 59)

CASH FLOW FROM INVESTING ACTIVITIES

Sale / disposal of Fixed Assets  5 96 76  22 72 03

Purchase of Fixed Assets (3 65 25 82) (5 82 20 43)

NET CASH GENERATED FROM / (USED IN) INVESTING

ACTIVITIES (B)
(3 59 29 06) (5 59 48 40)

CASH FLOW FROM FINANCING ACTIVITIES

Redemption of Tier I & Tier II Bonds / Other Borrowings (3 00 00 00) (8 00 00 00)

Issue of Basel III Tier II Bonds 0   10 00 00 00

Interest Paid on IOB Bonds (2 27 69 10) (2 11 61 10)

NET CASH GENERATED FROM/(USED IN) FROM

FINANCING ACTIVITIES (C)
(5 27 69 10) (11 61 10)

NET INCREASE IN CASH AND CASH EQUIVALENTS

(A)+(B)+(C)
(20 52 40 32) (161 66 37 10)

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR

Cash & Balances with RBI 171 48 09 47 227 48 99 35

Balances with Banks & Money at Call 34 58 72 71 140 24 19 93

CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR

Cash & Balances with RBI 169 04 56 29 171 48 09 47

Balances with Banks & Money at Call 16 49 85 57 34 58 72 71

NET INCREASE / DECREASE IN CASH AND CASH

EQUIVALENTS
(20 52 40 32) (161 66 37 10)

This statement has been prepared in accordance with Indirect Method.
The Previous year �gures have been regrouped where ever necessary to con�rm with the current
year presentation and as per regulatory requirements.
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SCHEDULE 17

SIGNIFICANT ACCOUNTING POLICIES OF THE BANK

1. Basis of Preparation

1.1 The Bank’s �nancial statements have been prepared under the historical cost convention
on the accrual basis of accounting and ongoing concern basis, unless otherwise stated. 
They conform to Generally Accepted Accounting Principles (GAAP) in India, which comprises 
applicable statutory provisions, regulatory / Reserve Bank of India (RBI) guidelines, 
Accounting Standards / Guidance Notes issued by the Institute of Chartered Accountants 
of India (ICAI) and practices prevalent in the banking industry in India. In respect of foreign 
of�ces, statutory provisions and practices prevailing in respective foreign countries are
complied with.
Use of Estimates

1.2 The preparation of �nancial statements requires the Management to make estimates and
assumptions which are considered in the reported amounts of assets and liabilities (including 
Contingent Liabilities) as of the date of the �nancial statements and the reported income
and expense for the reporting period. Management believes that the estimates used in the 
preparation of the �nancial statements are prudent and reasonable. Future results could differ
from these estimates.

2.   Revenue Recognition and Expense Accounting

2.1 Income is recognized on accrual basis on performing assets and on realization basis in 
respect of non-performing assets as per the prudential norms prescribed by Reserve Bank 
of India. Recovery in Non-Performing Assets is �rst appropriated towards interest and the
balance, if any, towards principal, except in the case of Suit Filed Accounts and accounts 
under One Time Settlement, where it would be appropriated towards principal. In case of 
assets sold to Asset Reconstruction Companies (ARCs), the income is recognized to the 
extent of cash component of the Sale Consideration received, where the sale consideration is 
over and above Net Book Value (i.e. Book outstanding less Provisioning).
NCLT admitted accounts shall be treated as suit �led accounts and the appropriation of
recovery in these NCLT accounts whether it is from the process initiated against the corporate 
debtor or guarantors shall be done as in suit �led accounts.
Recovery is in the form of debentures/equity/other debt or equity or quasi equity instruments 
etc. in the NCLT approved resolution plan amount as cash recovery and to appropriate the 
same as is done in suit �led accounts i.e. towards principal and thereafter towards interest.

2.2 Interest on bills purchased/Mortgage Backed Securities, Commission (except on Letter of 
Credit/Letter of Guarantee/Government Business/Insurance), Exchange, Locker Rent and 
Dividend are accounted for on realization basis. 

2.3 Income from consignment sale of precious metals is accounted for as Other Income after the 
sale is complete.

2.4 Expenditure is accounted for on accrual basis, unless otherwise stated.
2.5 In respect of Inoperative Savings Bank Accounts, unclaimed Savings Bank accounts and 

unclaimed Term Deposits, interest is accrued as per RBI guidelines.  
2.6 Legal expenses in respect of Suit Filed Accounts are charged to Pro�t and Loss Account.

Such amount when recovered is treated as income.
2.7 In respect of foreign branches, Income and Expenditure are recognized/ accounted for as per 

local laws of the respective countries.
3. Foreign Currency Transactions

3.1 Accounting for transactions involving foreign exchange is done in accordance with 
Accounting Standard (AS) 11, “The Effects of Changes in Foreign Exchange Rates”, issued 
by The Institute of Chartered Accountants of India.

3.2 Transactions in respect of Treasury (Foreign):
a) Foreign Currency transactions, except foreign currency deposits and lending, are recorded 

on initial recognition in the reporting currency by applying to the foreign currency amount 
the exchange rate between the reporting currency and the foreign currency on the date 
of transaction. Foreign Currency deposits and lendings are initially accounted at the then 
prevailing FEDAI weekly average rate.

b) Closing Balances in NOSTRO and ACU Dollar accounts are stated at closing rates. All 
foreign currency deposits and lendings including contingent liabilities are stated at the FEDAI 
weekly average rate applicable for the last week of each quarter. Other assets, liabilities and 
outstanding forward contracts denominated in foreign currencies are stated at the rates on 
the date of transaction.

c) The resultant pro�t or loss on revaluation of all assets, liabilities and outstanding forward
exchange contracts including contingent liabilities at year-end exchange rates advised by 
FEDAI is taken to revenue with corresponding net adjustments to “Other Liabilities and
Provisions”/”Other Asset Account” except in case of NOSTRO and ACU Dollar accounts 
where the accounts stand adjusted at the closing rates.

d) Income and expenditure items are translated at the exchange rates ruling on the date of 
incorporating the transaction in the books of accounts.

3.3 Translation in respect of overseas branches:
a) As stipulated in Accounting Standard 11, all overseas branches are treated as Non Integral 

Operations. 
b) Assets and Liabilities (including contingent liabilities) are translated at the closing spot rates 

noti�ed by FEDAI at the end of each quarter.
c) Income and Expenses are translated at quarterly average rate noti�ed by FEDAI at the end of

each quarter.
d) The resulting exchange differences are not recognized as income or expense for the period 

but accumulated in a separate account “Foreign Currency Translation Reserve” till the 
disposal of the net investment.

4. Investments

4.1 Investments in India are classi�ed into “Held for Trading”, “Available for Sale” and “Held to
Maturity” categories in line with the RBI Guidelines. Disclosures of Investments are made 
under six classi�cations viz.,

a) Government Securities
b) Other Approved securities including those issued by local bodies,
c) Shares,
e) Bonds & Debentures,
f) Subsidiaries / Joint Ventures and

g) Units of Mutual Funds and Others.
4.2 Interest on Investments, where interest/principal is in arrears for more than 90 days and 

income from Units of Mutual Funds, is recognized on realization basis as per prudential 
norms.

4.3 Valuation of Investments is done in accordance with the guidelines issued by RBI as under:
4.3.1. Individual securities under “Held for Trading” and “Available for Sale” categories are marked to 

market at quarterly intervals. Central Government securities and State Government securities 
are valued at market rates declared by FBIL (Financial Benchmarks India Pvt Ltd). Securities 
of State Government, other Approved Securities and Bonds & Debentures are valued as per 
the yield curve, credit spread rating-wise and other methodologies suggested by FIMMDA 
(Fixed Income Money Market and Derivatives Association of India). Quoted equity shares are 
valued at market rates, Unquoted equity shares and units of Venture Capital Funds are valued 
at book value /NAV ascertained from the latest available balance sheets, otherwise the same 
are valued at ` 1/- per company /Fund. 
Treasury Bills, Commercial Papers and Certi�cate of Deposits are valued at carrying cost.
Units held in Mutual fund schemes are valued at Market Price or Repurchase price or Net 
Asset Value in that order depending on availability.
Valuation of Preference shares is made on YTM basis with appropriate mark-up over the YTM 
rates for Central Government Securities put out by the PDAI (Primary Dealers Association of 
India)/FBIL periodically. 
Based on the above valuations under each of the six classi�cations, net depreciation, if
any, is provided for and net appreciation, if any, is ignored except for the depreciation on 
Non Performing Investments, which is not netted off against appreciation available in the 
basket. Though the book value of individual securities would not undergo any change due 
to valuation, in the books of account, the investments are stated net of depreciation in the 
balance sheet.

4.3.2. “Held to Maturity”: Such investments are carried at acquisition cost/amortized cost. 
The excess, if any, of acquisition cost over the face value of each security is amortised 
on an effective interest rate method, over the remaining period of maturity. Investments in 
subsidiaries, associates and sponsored institutions and units of Venture capital funds are 
valued at carrying cost. 

4.4 Investments are subject to appropriate provisioning / de –recognition of income, in line with
the prudential norms prescribed by RBI for NPA classi�cation. Bonds and Debentures in the
nature of advances are also subject to usual prudential norms and accordingly provisions are
made, wherever applicable.

4.5 Pro�t/Loss on Sale of Investments in any category (viz. Held for Trading, Available for
Sale and Held to Maturity) is taken to Pro�t & Loss account. In case of Pro�t on Sale of
Investments in “Held to Maturity” category, Pro�t net of taxes and the amount required to be
transferred to Statutory Reserves is appropriated to “Capital Reserve Account”.

4.6 Broken period interest, Incentive / Front-end fees, brokerage, commission etc. received on 
acquisition of securities are taken to Pro�t and Loss account. Broken Period interest does
not arise in case of Treasury Bills. Income is accounted based on the difference between the 
holding cost and the face value i.e. discount income.

4.7 Repo / Reverse Repo transactions are accounted as per RBI guidelines.
4.8 Investments held by overseas branches are classi�ed and valued as per guidelines issued by

respective overseas Regulatory Authorities.
4.9 All the investments are held by adopting the Weighted Average Pricing Method
4.10 All the investments are held in the book on settlement date basis only
4.11 Dividend income on investments is accounted on cash basis
4.12 Investments are shown in the Balance Sheet at net off provision held in respect of Non 

Performing Investments
4.13 Investments matured for payment are shown under “Other Assets” and underlying provisions 

held for Non Performing Investments is also netted off from the said investments.
4.14 An Investment is classi�ed as HTM, HFT or AFS at the time of its purchase and subsequent

shifting amongst categories, other than shifting / transfer from HFT to AFS Category, is done 
once in a year with the approval of Board of Directors, at the least of acquisition cost / 
book value / market value on the date of shifting. The depreciation, if any, on such shifting 
is provided for and the book value of the security is adjusted accordingly. Such transfer of
securities from one category to another is done as per permission from or guidelines of 
Reserve Bank of India (RBI)

4.15 As per RBI Circular no. RBI/2017-18/147 DBR No. BP BC. 102/ 21.04.0489/ 2017-18 dated 
April 2, 2018, from the year 2018-19 an Investment Fluctuation Reserve (IFR) is to be created 
to build up adequate reserves to protect the bank against increase in yields in future. 

The Transfer to Investment Fluctuation Reserve (IFR) is to be the lower of the following: -
a) Net Pro�t on sale of investments during the year or
b) Net pro�t for the year less mandatory appropriations, until the amount of IFR is at least 2% of

the HFT and AFS Portfolio, on a continuing basis.
5. Advances

5.1 Advances in India have been classi�ed as ‘Standard’, ‘Sub-standard’, ‘Doubtful’ and ‘Loss
assets’ and provisions for losses on such advances are made as per prudential norms issued 
by Reserve Bank of India from time to time. In case of overseas branches, the classi�cation
and provision is made based on the respective country’s regulations or as per norms of 
Reserve Bank of India whichever is higher.

5.2 Advances are stated net of provisions, except general provisions for standard advances. 
5.3 For Restructured / Rescheduled Assets, provisions are made in accordance with the 

guidelines issued by the RBI, which require that the difference between the fair value of the 
loans / advance before and after restructuring is provided for, in addition to provision for the 
respective loans/ advances. The Provision for Diminution in Fair Value and interest sacri�ce,
if any, arising out of the above is reduced from advances. 
In the case of loan accounts classi�ed as NPAs, an account may be reclassi�ed as performing
asset if it conforms to the guidelines prescribed by the Regulators

6. Derivatives

6.1 The Bank enters into Derivative Contracts in order to hedge interest bearing assets/ liabilities, 
and for trading purposes.

6.2 In respect of derivative contracts which are entered for hedging purposes, the net amount 
receivable/payable is recognized on accrual basis. Gains or losses on termination of such 
contracts are deferred and recognized over the remaining contractual life of the derivatives or 
the remaining life of the assets/ liabilities, whichever is earlier. Such derivative contracts are 
marked to market and the resultant gain or loss is not recognized, except where the derivative 
contract is designated with an asset/ liability which is also marked to market, in which case, 
the resulting gain or loss is recorded as an adjustment to the market value of the underlying
asset/ liability.

6.3 Derivative contracts entered for trading purposes are marked to market as per the generally 
accepted practices prevalent in the industry and the changes in the market value are 
recognized in the pro�t and loss account. Income and expenses relating to these contracts
are recognized on the settlement date. Gain or loss on termination of the trading derivative 
contracts are recorded as income or expense.

7. Fixed Assets (Property, Plant and Equipment)

7.1 Fixed Assets, except revalued premises, are stated at historical cost.
7.2 Depreciation is provided on straight-line method at the rates considered appropriate by the 

Management as under:

Premises 2.50%

Furniture 10%

Electrical Installations, Vehicles & Of�ce Equipments 20%

Computers 33 1/3 %

Fire Extinguishers 100%

Computer Software 33 1/3%

Depreciation on revalued portion of the �xed assets is charged to the pro�t and loss account
and equivalent amount is transferred from Revaluation reserve to Revenue Reserves.

7.3 Depreciation is provided for the full year irrespective of the date of acquisition / revaluation.
7.4 Depreciation is provided on Land and Building as a whole where separate costs are not 

ascertainable.
7.5 In respect of leasehold properties, premium is amortized over the period of lease.
7.6 Depreciation on Fixed Assets of foreign branches is provided as per the applicable laws/

practices of the respective countries.
8. Staff Bene�ts
8.1 Contribution to Provident Fund and National Pension System is charged to Pro�t and Loss

Account.
8.2 Provision for gratuity and pension liability is made on actuarial basis and contributed to 

approved Gratuity and Pension Funds. Provision for encashment of accumulated leave 
payable on retirement is made based on actuarial valuation at the year-end. 

8.3 In respect of overseas branches gratuity is accounted for as per laws prevailing in the 
respective countries.

9. Taxes on Income
Income tax expense is the aggregate amount of current tax and deferred tax expense 
incurred by the Bank. The current tax expense and deferred tax expense are determined in 
accordance with the provisions of the Income Tax Act, 1961 and as per Accounting Standard 
22 – “Accounting for Taxes on Income” respectively after taking into account taxes paid at
the foreign of�ces, which are based on the tax laws of respective jurisdictions. Deferred
Tax adjustments comprises of changes in the deferred tax assets or liabilities during the
year. Deferred tax assets and liabilities are recognized by considering the impact of timing 
differences between taxable income and accounting income for the current year, and carry 
forward losses. Deferred tax assets and liabilities are measured using tax rates and tax laws 
that have been enacted or substantively enacted at the balance sheet date. The impact of 
changes in deferred tax assets and liabilities is recognized in the pro�t and loss account.
Deferred tax assets are recognized and re-assessed at each reporting date, based upon 
management’s judgment as to whether their realization is considered as reasonably certain.
Deferred Tax Assets are recognized on carry forward of tax losses only if there is virtual 
certainty supported by convincing evidence that such deferred tax assets can be realized 
against future pro�ts.

10.  Earnings per Share
The Bank reports basic and diluted earnings per equity share in accordance with Accounting 
Standard - 20, “Earnings Per Share”, issued by The Institute of Chartered Accountants of 
India. Basic earnings per equity share has been computed by dividing net pro�t for the year
by the weighted average number of equity shares outstanding for the period.  Diluted earnings 
per share relect the potential dilution that could occur if securities or other contracts to
issue equity shares were exercised or converted during the year.  Diluted earnings per equity 
share have been computed using the weighted average number of equity shares and dilutive 
potential equity shares outstanding at the year-end except where the results are anti-dilutive.

11. Impairment of Assets
The bank assesses at each balance sheet date whether there is any indication that an asset 
may be impaired. Impairment loss, if any, is provided in the Pro�t and Loss Account to the
extent the carrying amount of assets exceed their estimated recoverable amount.

12.  Segment Reporting 
The Bank recognizes the business segment as the primary reporting segment and 
geographical segment as the secondary reporting segment in accordance with the RBI 
guidelines and in compliance with the Accounting Standard 17 issued by Institute of 
Chartered Accountants of India.

13. Accounting for Provisions, Contingent Liabilities and Contingent Assets
In accordance with Accounting Standard 29, “Provisions, Contingent Liabilities and 
Contingent Assets”, issued by the Institute of Chartered Accountants of India, the Bank 
recognizes provisions when it has a present obligation as a result of a past event, it is 
probable that an outlow of resources embodying economic bene�ts will be required to settle
the obligation and when a reliable estimate of the amount of the obligation can be made.
Provisions are determined based on management estimate required to settle the obligation 
at the balance sheet date, supplemented by experience of similar transactions. These 
are reviewed at each balance sheet date and adjusted to relect the current management
estimates. In cases where the available information indicates that the loss on the contingency 
is reasonably possible but the amount of loss cannot be reasonably estimated, a disclosure 
is made in the �nancial statements.
Contingent Assets, if any, are not recognized or disclosed in the �nancial statements.

SCHEDULE 18

NOTES TO ACCOUNTS FOR STANDALONE FINANCIAL STATEMENT:

1. Investments:

1.1 In accordance with Reserve Bank of India guidelines, the investments portfolio of the bank 
has been classi�ed into three categories, as given below:

Category

Gross Book Value

(` in crore)

Percentage to Total 

Investments (%)

31.03.2024 31.03.2023 31.03.2024 31.03.2023

Held to Maturity 85709.55 81 802.30 84.93 84.98

Available for Sale 15207.30 14 469.07 15.07 15.03

Held for Trading 0.00 0.00 0.00 0.00

1.2 SLR Securities (domestic) under “Held to Maturity” accounted for 20.66% (previous Year
21.30%) of bank’s Demand and Time liabilities as at 31st March 2024 as against ceiling of 
23.00% (previous year 23%) stipulated by Reserve Bank of India.

1.3 In respect of Held to Maturity category of Investments, premium of ` 45.28 Crores was 
amortized during the year (previous year ̀ 48.32 Crore). In accordance with the RBI guidelines 
amortization expense of premium on investments is deducted from interest income.

Further, a sum of `4100.00 crore being non-Interest bearing GOI Recapitalization Bonds 
investments which are held under Held To Maturity category at carrying cost are maturing 
from March 2031 to March 2036.

1.4. In accordance with the RBI Master Circular RBI/DOR/2021-22/83 DOR.ACC.REC. No.45/ 
21.04.018/2021-22 dated August 30, 2021, as updated, the Bank was required to disclose 
pro�t/loss on revaluation of investments as well as provision for depreciation under the head
Proft/loss on revaluation of investment under Schedule 14-“Other Income” and Provision 
for non- performing investment (NPI) is to be relected under Provisions and contingencies.



The Bank has hitherto been accounting the mark to market impact in the case of non-

performing investments under the head Pro�t/ loss on revaluation of investment and the
remaining portion of provision for non- performing investment under the head Provisions and 

contingencies. During the year, the entire provision required for non-performing investments 

has been disclosed under “provision and contingencies”. Consequent to this, Pro�t/loss
on revaluation of investment is higher to the extent of ` 576.96 crores with corresponding 

increase in Provisions and contingencies. The impact though related to previous periods has
been accounted for during the year, previous year �gures have not been restated and are
therefore not comparable.

1.5 Securities of Face Value for ` 517.00 Crore (previous year ` 1,717 Crore) towards CCIL
Settlement Guarantee Fund/Default Fund and securities for ` 13,018.00 Crore (previous
year ` 15,518.00 Crore) towards collateral for borrowing under TREPS/Default Fund have
been kept with Clearing Corporation of India Limited. Besides, securities to the extent of ` 

127.10 Crore (previous year ` 127.10 Crore) has been lodged with CCIL towards default
fund for Forex operations and ` 15.00 Crore (previous year ` 15.00 Crore) held for Currency
derivative segment. The Bank has placed securities of face value ` 3,500 Crore (previous year
` 1,500 Crore) with Reserve Bank of India for intraday borrowing. The Bank has also placed
Securities to the extent ` 16,000 Crore (previous year ` 6,100 Crore) with Reserve Bank of
India for our borrowing under the LAF window.

1.6 Shares under Investments in India in Regional Rural Bank – Odisha Gramya Bank is ` 606.90 

Crore (previous year `606.90 Crore) which includes amount towards Share Capital Deposits.

1.7 The Bank sold Government Securities from HTM category during the year through, outright
sale and no security was sold under Reserve Bank of India’s Open Market Operations (OMO).
The Bank has sold Government Securities (other than OMO), to the extent of `1,668.52 Crore
(BV) [previous year `2408.02 Crore] (within 5%, prescribed limit of Reserve Bank of India)
and booked a pro�t of `14.20 Crore [previous year `27.95 Crore]. In accordance with the RBI
guidelines the pro�t on sale of Government Securities under HTM category has been taken
to Pro�t & Loss account and subsequently has been appropriated to capital reserve account
(Net of taxes and amount to be transferred to Statutory Reserve).

Investment Fluctuation Reserve

As per Reserve Bank of India circular number RBI/2017-18/147 DBR. No. BP BC.102/21.04.048/
2017-18 dated April 2, 2018, from the year 2018-2019, an Investment Fluctuation Reserve (IFR) is
to be created to build up adequate reserves to protect the bank against increase in yields in future.

The Transfer to IFR is to be the lower of the following –

a. Net pro�t on sale of Investments during the year or

b. Net pro�t for the year less mandatory appropriations, until the amount of IFR is at least 2 percent
of the HFT and AFS portfolio, on a continuing basis.

During the year ended on March 31st 2024 an amount of ` NIL (Previous year ` 390.00 crores) has
been transferred to IFR.

2. Advances

2.1 The Classi�cation for advances and provisions for possible loss has been made as per
prudential norms issued by Reserve Bank of India.

2.2 Claims pending settlement and claims yet to be lodged with Guarantee Institutions identi�ed
by the branches have been considered for provisioning requirements on the basis that such 

claims are valid and recoverable.

2.3 In assessing the reliability of certain advances, the estimated value of security, Central
Government Guarantees etc. have been considered for the purpose of asset classi�cation
and income recognition. 

2.4 The classi�cation of advances, as certi�ed by the Branch Managers have been incorporated,
in respect of unaudited branches.

3. Fixed Assets (Property, Plant and Equipment)

The Pro�t on sale of assets during the year was ` 2,20,92,202.68 (Rupees Two crore twenty
lakhs ninety thousand two hundred and two and sixty eight paise only)

4. Rupee Interest Rate Swap

Deferred income on account of gains on termination of Rupee Interest Rate Swaps taken
for hedging as on March 31st 2024 is NIL (previous year NIL). This amount, if any, is to

be recognized over the remaining contractual life of Swap or life of the Assets / Liabilities,

whichever is earlier.

5. Inter Branch Reconciliation/internal of�ce accounts

Reconciliation of Inter Branch transactions and internal/of�ce accounts is under progress at

different stages at the branches and/or Central Of�ce Departments. Steps are being taken to

eliminate the outstanding entries as at the earliest. The necessary accounting adjustments

if any required shall be carried out on the completion of such process. The Management

however does not anticipate any material consequential effect of pending reconciliation and

elimination of outstanding entries.

6. Capital and Reserves

• During the Financial Year 2023-24, Bank has not issued Basel III Tier II Bonds. For the

Financial year 2022-23, Bank has issued Basel III Tier II Bonds ` 1000 Crore through private

placement subscribed by Quali�ed Institutional Buyers (QIBs).

• During the �nancial year 2023-24, Bank has not raised any equity capital. The paid-up capital

of the Bank stands at ` 18,902.41 Crores as on March 31st, 2024. The Government of India

shareholding stands at 96.38% as on March 31st, 2024.

7. Taxes 

7.1 In the opinion of management provisions under section 115 JB (Minimum Alternate Tax) of

the Income Tax Act ,1961 are not applicable to the Bank. Therefore bank has not provided any

amount towards provision for Income tax.

7.2 Tax paid in advance (Net of provisions) is under reconciliation. This is on account of amounts

pending assessment/under appeal/ tax paid under dispute. [Refer Schedule 11(iii)].

7.3 Taking into consideration the decisions of Appellate Authorities, certain judicial pronouncements 

and the opinion of tax experts, no provision is considered necessary in respect of disputed

and other demands of income tax aggregating ` 8450.79 Crore (previous year ` 9081.37 

Crore), Service Tax aggregating to ` 238.42 Crore (previous year ` 220.52 crore) and Goods

and Service Tax aggregating to ` 1071.78 Crore (Previous year ` 1648.68 Crs).

7.4 Tax expense for the year amounting to ` 756.91 crore includes Current Tax expense of ` 

22.67 crore and Deferred Tax expense of ` 734.24 crore – refer note no.18.8.

7.5 The Bank has a carried balance of Net Deferred Tax Assets up to March 31, 2024 aggregating

to ` 5299.94 crore which was recognized in earlier periods and on estimated basis bank has

reversed deferred tax asset amounting to ` 384.24 crores for the quarter (31.03.2024) and

` 734.24 crore for the year ended 31.03.2024.

8. There has been no reported cases of delayed payments of the principal amount or interest

due thereon to Micro, Small & Medium Enterprises.

DISCLOSURES AS PER RESERVE BANK OF INDIA REQUIREMENTS:

1. REGULATORY CAPITAL

a) Composition of Regulatory Capital
(Amount in ` Crore)

Sr. No. Particulars 2023-24 2022-23

i)
Common Equity Tier 1 capital (CET 1) / Paid up share capital
and reserves@ (net of deductions, if any)

20839.72 16736.13

ii) Additional Tier 1 capital*/ Other Tier 1 capital@ 0.00 0.00

iii) Tier 1 capital (i + ii) 20839.72 16736.13

iv) Tier 2 capital 4034.78 4188.83

v) Total capital (Tier 1+Tier 2) 24874.50 20924.96

vi) Total Risk Weighted Assets (RWAs) 143979.05 129980.80

vii)
CET 1 Ratio (CET 1 as a percentage of RWAs) / Paid-up share
capital and reserves as percentage of RWAs@

14.47% 12.88%

viii) Tier 1 Ratio (Tier 1 capital as a percentage of RWAs) 14.47% 12.88%

ix) Tier 2 Ratio (Tier 2 capital as a percentage of RWAs) 2.80% 3.22%

x)
Capital to Risk Weighted Assets Ratio (CRAR) (Total Capital as
a percentage of RWAs)

17.28% 16.10%

xi) Leverage Ratio 5.66% 5.14%

xii) Percentage of the shareholding of

a) Government of India 96.38% 96.38%

b) State Government (specify name)$ N.A N.A

c) Sponsor Bank$ N.A N.A

xiii) Amount of paid-up equity capital raised during the year Nil Nil

xiv) Amount of non-equity Tier 1 capital raised during the year Nil Nil

xv)
Amount of Tier 2 capital raised during the year, of which Basel
III Tier II Bonds

NIl 1000.00

$ Percentage of shareholding of State Government and Sponsor Bank is applicable only for RRBs.
b) Draw down from Reserves
Drawdown from the reserves during the �nancial year 2023-24 is NIL.
2. Asset liability management
a) Maturity pattern of certain items of assets and liabilities as at March 31st, 2024

(Amount in ` Crore)

Particulars Deposits
Advances 
(Gross)

Investments 
(Net)

Borrowings
Foreign 

Currency 
Assets

Foreign 
Currency 
Liabilities

Day 1 3,494.40 3,968.11 13,823.20 249.53 3,810.85 2,570.05 

2 to 7 days 9,008.35 3,573.95 12,318.52 7,650.21 3,037.05 2,790.44 

8 to 14 days 8,653.41 5,566.81 1,831.97 793.69 1,202.81 2,366.72 

15 Days – 30
Days

8,436.83 4,737.00 2,016.11 1,283.08 5,708.97 6,474.06 

31 Days – 2
Months

11,797.55 9,761.01 3,188.78 435.65 6,530.04 5,472.58 

2 Months – 3
Months

11,538.39 9,576.75 3,155.22 2,764.19 12,085.62 5,245.23 

3 Months – 6
Months

31,628.76 20,060.11 8,140.34 5,902.82 3,354.73 10,967.61 

Over 6 Months
& Upto 1 year

47,420.13 32,878.82 11,726.85 6,533.07 1,925.79 3,395.67 

Over 1 year &
up to 3 years

1,46,920.56 56,946.67 36,529.83 2,608.42 3,385.02 798.20 

Over 3 years &
up to 5 years

5,059.18 20,773.90 2,200.81 1.50 932.69 651.07 

Over 5 years 1,947.80 51,175.33 4,700.43 2,165.00 1,743.50 2,985.30 

Total 2,85,905.36 2,19,018.46 99,632.06 30,387.16 43,717.07 43,716.93 

Maturity pattern of certain items of assets and liabilities as at March 31st, 2023
(Amount in ` Crore)

Particulars Deposits
Advances 
(Gross)

Investments 
(Net)

Borrowings
Foreign 

Currency 
Assets

Foreign 
Currency 
Liabilities

Day 1 3 070.49 1 837.10 23 532.65 0.27 2 360.90 2 467.40

2 to 7 days 6 659.81 4 429.34 2 545.41 2 54.38 1 581.66 868.81

8 to 14 days 7 958.73 2 393.20 1 962.03  0.00 1 814.52 945.80

15 Days – 30
Days

5 606.22 4 431.81 1 507.15 287.09 3 322.09 1 820.99

31 Days – 2
Months

8 717.88 6 163.05 2 604.59 828.52 5 412.50 2 205.18

2 Months – 3
Months

9 675.62 8 546.17 2 521.78 828.67 4 016.56 3 702.26

3 Months – 6
Months

22 588.12 13 299.37 5 667.89 2 091.53 6 122.42 9 281.98

Over 6 Months
& Upto 1 year

40 030.48 26 407.51 9 580.31 9 64.01 2 679.34 7 325.23

Over 1 year &
up to 3 years

44 559.84 47 511.61 13 165.16 3 075.73 1 346.52  776.50

Over 3 years &
up to 5 years

5 664.79 27 652.69 2 980.80  5.89 2 122.64  698.54

Over 5 years 106 351.30 46 336.68 28 102.65 2 479.72 2 059.46 2 745.90

Total 260 883.28 189 008.53 94 170.42 10 815.81 32 838.61 32 838.59

b) Liquidity coverage ratio (LCR)

Reserve Bank of India had introduced the Liquidity Coverage Ratio (LCR) vide circular No

RBI/2014-15/529 DBR. No. BP.BC.80/21.06.201/2014-15 dated March 31,2015 which has

been modi�ed from time to time, in order to ensure short term resilience of banks to potential

liquidity disruptions by ensuring that bank have suf�cient high quality liquid assets (HQLA) to

survive an acute stress scenario lasting for 30 days. The minimum LCR requirement set out

in the Reserve Bank of India guidelines for the bank effective for FY 2023-24 is 100%.

De�nition of LCR: Stock of high quality liquid assets (HQLAs)

Total net cash outlows over the next 30 calendar days

In the stock of high quality liquid assets (HQLA), there are two categories of assets, viz. Level

1 and Level 2 assets. Level 2 assets are sub-divided into Level 2A and Level 2B assets on the

basis of their price-volatility. Each category includes assets which the bank is holding on the

�rst day of the stress period. Level 1 assets are with 0% haircut while in Level 2, 2A assets

are with a minimum 15% haircut and Level 2B Assets, with a minimum 50% haircut.

The total net cash outlows is de�ned as the total expected cash outlows minus total

expected cash inlows for the subsequent 30 calendar days. Total expected cash outlows are

calculated by multiplying the outstanding balances of various categories or types of liabilities

and off-balance sheet commitments by the rates at which they are expected to run off or

be drawn down. Total expected cash inlows are calculated by multiplying the outstanding

balances of various categories of contractual receivables by the rates at which they are

expected to low in up to an aggregate cap of 75% of total expected cash outlows.

Details of LCR for FY 2023-24 (Four Quarters) & Quarter Ended March 2023:

(` In Crore)

Details
Quarter 

Ended March 
31 2024

Quarter Ended 
December 31 

2023

Quarter Ended 
September 30 

2023

Quarter 
Ended June 

30 2023

Quarter 
Ended March 

31 2023

HQLA 61 725.29 62 640.51 66 334.58 65 135.35 69 269.29

Total Net cash 
Outlows

44 430.36 44 559.54 43 338.13 39 758.39 40 469.60

LCR in % 138.93 140.58 153.06 163.82 171.16

Bank has calculated LCR for all working days for the March 2024 quarter based on the data extracted

from the bank’s database through the program speci�cally designed for this purpose. Bank’s LCR

for the quarter ended March 31st 2024 stands at 138.93% based on daily average of three months

(Q4 FY 2023-24) and is well above the present minimum requirement prescribed by Reserve Bank

of India of 100% for the Quarter ended March, 2024. Bank is having enough liquidity to meet sudden

cash outlows.

The detailed Quantitative disclosure is placed below:

Liquidity Management in the Bank is driven by the ALM Policy of the Bank and regulatory

prescriptions. The Domestic and Overseas Centers are reporting to the Asset Liability Management

Committee (ALCO). The ALCO has been empowered by the Bank’s Board to formulate the Bank’s

funding strategies to ensure that the funding sources are well diversi�ed and is consistent with the

operational requirements of the Bank. All the major decisions of ALCO are being reported to Risk

Management Committee of Board (RMCB) periodically. In addition to daily/monthly LCR reporting,

Bank prepares daily Structural Liquidity statements to assess the liquidity needs of the Bank on an

ongoing basis. 

The Bank has been maintaining HQLA mainly in the form of SLR investments over and above the

mandatory requirements. Retail deposits constitute major portion of total funding sources, and such

funding sources are well diversi�ed. Management is of the view that the Bank has suf�cient liquidity

cover to meet its likely future short-term requirements.

ANNEXURE TO THE QUANTITATIVE DISCLOSURES. (Amount in ` Crore)

Jun-23 Jun-22 Sep-23 Sep-22 Dec-23 Dec-22 Mar-24 Mar-23

Total 
Unweighted 

Value 
[average]

Total 
Weighted 

Value 
(average)

Total 
Unweighted 

Value 
[average]

Total 
Weighted 

Value 
(average)

Total 
Unweighted 

Value 
[average]

Total 
Weighted 

Value 
(average)

Total 
Unweighted 

Value 
[average]

Total 
Weighted 

Value 
average)

Total 
Unweighted 

Value 
[average]

Total 
Weighted 

Value 
(average)

Total 
Unweighted 

Value 
[average]

Total 
Weighted 

Value 
(average)

Total 
Unweighted 

Value 
[average]

Total 
Weighted 

Value 
(average)

Total 
Unweighted 

Value 
[average]

Total 
Weighted 

Value 
(average)

High Quality Liquid Assets

1 Total High Quality Liquid Assets (HQLA) 65135.35 74671.80 66334.58 71853.08 62640.51 69630.48 61725.29 69 269.29

Cash Outlows

2 Retail deposits and deposits from small business customers, of which: 205246.75 19197.75 201162.57 18798.37 211340.59 19767.93 201708.59 18852.73 216117.99 20216.43 203241.69 19003.77 219726.53 20565.56 2 04 063.66 19 079.47

(i) Stable deposits 26538.41 1326.92 26357.71 1317.89 27322.68 136.13 26362.54 1318.13 27907.45 1395.37 26408.03 1320.40 28141.89 1407.09 26 537.86 1 326.89

(ii) Less stable deposits 178708.34 17870.83 174804.86 17480.49 184017.91 18401.79 175346.05 17534.61 188210.54 18821.05 176833.66 17683.37 191584.64 19158.46 1 77 525.80 17 752.58

3 Unsecured wholesale funding, of which: 47920.97 23941.17 54893.41 27300.37 54082.57 27010.27 51913.39 25847.61 55182.14 27616.31 47480.46 23936.18 54995.09 28485.66 47 998.14 24 053.50

(i) Operational deposits (all counterparties) 0.00 0.00 0.00 0.00 0 0 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

(ii) Non-operational deposits (all counterparties) 47920.97 23941.17 54893.41 27300.37 54082.57 27010.27 51913.39 25847.61 55182.14 27616.31 47480.46 23936.18 54995.09 28485.66 47 998.14 24 053.47

(iii) Unsecured debt 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

4 Secured wholesale funding 4753.98 290.16 1806.59 629.85 5214.87 1367.53 1352.74 640.06 7145.04 1762.16 2333.67 614.27 10658.54 0.00 2 976.52 458.00

5 Additional requirements,
(i) Outlows related to derivative exposures and other collateral requirements 808.46 808.46 539.67 539.67 810.90 810.90 556.77 556.77 743.74 743.74 672.96 672.96 575.43 575.43 891.27 891.27

(ii) Outlows related to loss of funding on debt products 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

(iii) Credit and liquidity facilities 11668.56 1051.47 11744.32 1091.67 13342.29 1206.64 11794.86 1083.98 14425.22 1315.02 11612.61 1059.95 15718.48 1764.88 11 641.30 1 054.54

6 Other contractual funding obligations 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 460.26 460.26 0.00 0.00 2392.93 2392.93 0.00 0.00

7 Other contingent funding obligations 15537.54 466.46 16004.55 480.49 17107.07 513.40 16622.63 498.87 17357.57 520.73 16021.53 480.84 17388.27 521.70 15 579.17 467.51

8 TOTAL CASH OUTFLOWS 45755.47 48840.42 50676.67 47480.02 52634.65 45767.97 54306.16 46 004.29

Cash Inlows

9 Secured lending (e.g. reverse repos) 7.14 0.00 527.18 0.00 34.71 0.00 22.53 0.00 298.85 27.88 0.00 0.00 484.55 44.19 89.58 0.00

10 Inlows from fully performing exposures 9630.42 5407.17 6858.73 3916.95 8878.73 5171.76 7750.10 4447.50 11160.61 6014.24 8116.86 4722.21 17974.27 9152.73 8 557.04 4 903.28

11 Other cash inlows 592.16 588.93 664.52 660.69 2168.27 2166.77 567.62 563.99 2032.99 2032.99 674.70 667.97 1029.31 678.88 638.16 631.41

12 TOTAL CASH INFLOWS 10229.72 5996.10 8050.43 4577.64 11081.71 7338.53 8340.25 5011.49 13492.44 8075.11 8791.56 5390.18 19488.13 9875.80 9 284.78 5 534.69

13 TOTAL HQLA 65135.35 74671.80 6634.58 71853.08 62640.51 69630.48 61725.29 69 269.29

14 TOTAL NET CASH OUTFLOWS 39759.37 44262.78 43338.14 42468.53 44559.54 40377.79 44430.36 40 469.60

15 LIQUIDITY COVERAGE RATIO (%) 163.82% 168.70% 153.06% 169.19% 140.58 172.45% 138.93% 171.16%

Unweighted values are calculated as outstanding balances maturing or callable within 30 days (for inlows and outlows) except where otherwise mentioned in the Circular and LCR template.
1. Weighted values are calculated after the application of respective haircuts (for HQLA) or inlow and outlow rates (for inlows and outlows).
2. Adjusted values are calculated after the application of both (i) haircuts and inlow and outlow rates and (ii) any applicable caps (i.e. cap on level 2B and level 2 assets for HQLA and cap on inlows).
c) Net Stable Funding ratio (NSFR)

Reserve Bank of India introduced the Net Stable Funding Ratio (NSFR) in order to promote resilience of Banks over a longer-term time horizon by requiring banks to fund their activities with more
stable sources of funding on an ongoing basis. The minimum NSFR requirement set out in the Reserve Bank of India guidelines effective from October 1, 2021 is 100%
De�nition of NSFR: Available Stable Fund (ASF)

Required Stable Fund (RSF)

The NSFR is de�ned as the amount of available stable funding relative to the amount of required stable funding. Available stable funding (ASF) is de�ned as the portion of capital and liabilities expected to
be reliable over the time horizon considered by the NSFR, which extends to one year. The amount of required stable funding (RSF) of a speci�c institution is a function of the liquidity characteristics and
residual maturities of the various assets held by that institution as well as those of its off-balance sheet (OBS) exposures.

Details of NSFR for the quarter ended Jun’ 2023, Sept’ 2023, Dec’2023 & Mar’2024: (` In Crore)

Details Mar 2024 Quarter Dec 2023 Quarter September 2023 Quarter June 2023 Quarter

Available stable funding (ASF) (Weighted Value) 2 69 442.74 2 60 922.03 260154.17 2,43,569.35

Required Stable Fund (RSF) (Weighted Value) 1 83 543.59 1 84 593.75 183815.81 1,72,997.73

NSFR in % 146.80% 141.35% 141.53% 140.79%

Bank has calculated NSFR for March 31st 2024 which stands at 146.80% which is well above the Reserve Bank of India prescribed minimum requirement of 100%. Bank’s majority funding is from Retail
and Small Business customers, which provide high stability with regard to stability of Funding. Bank is having enough stable sources of funding to fund their activities on an ongoing basis over a longer-
term time horizon. 

The detailed Quantitative disclosure is placed below:

(` in Crore)

For Quarter Ended December 2023 For Quarter Ended March 2024

NSFR Disclosure Template NSFR Disclosure Template

Unweighted value by Residual Maturity Unweighted value by Residual Maturity

No 
maturity

< 6 
months

6 months 
to < 1yr

One Yr and 
More

Weighted 
value

No maturity
< 6 

months
6 months to 

< 1yr
One Yr and 

More
Weighted 

value

ASF Item

1 Capital: (2+3) 23 481.86 0.00 0.00 0.00 23 481.86 24874.50 0 0 0 24874.50

2 Regulatory capital 23 481.86 0.00 0.00 0.00 23 481.86 24874.50 0 0 0 24874.50

3 Other capital instruments 0.00 0.00 0.00 0.00 0.00 0

4
Retail deposits and deposits from small business
customers: (5+6)

94 107.04 67 358.29 54 936.01 3 677.69 1 99 870.93 98973.34 76744.38 49741.56 3351.75 207768.62

5 Stable deposits 12 455.09 8 914.89 7 270.80 3 677.69 30 886.42 13200.47 10235.71 6634.23 3351.75 31918.63

6 Less stable deposits 8151.95 58 443.40 47 665.22 0.00 1 68 984.51 85772.87 66508.68 43107.33 0.00 175849.99

7 Wholesale funding: (8+9) 26 847.97 26 597.85 21 692.65 0.00 37 569.24 26534.96 28555.90 18508.39 0.00 36799.62

8 Operational deposits 40.49 0.00 0.00 0.00 20.25 0.00 0 0 0 0.00

9 Other wholesale funding 26 807.47 26 597.85 21 692.65 0.00 37 548.99 26534.96 28555.90 18508.39 0.00 36799.62

10 Other liabilities: (11+12) 3 049.70 2 182.86 1 780.29 0.00 0.00 3371.98 2614.65 1694.67 0.00 0

11 NSFR derivative liabilities 0.00 0.00 0.00 0 0 0

12
All other liabilities and equity not included in the above
categories

3 049.70 2 182.86 1 780.29 0.00 0.00 3371.98 2614.65 1694.67 0.00 0.00

13 Total ASF (1+4+7+10) 2 60 922.03 269442.74

14 Total NSFR high-quality liquid assets (HQLA) 3 508.12 3824.87

15
Deposits held at other �nancial institutions for operational
purposes

369.22 0.00 0.00 0.00 184.61 362.20 0.00 0.00 0.00 181.10

16 Performing loans and securities: (17+18+19+21+23) 42 972.82 35 048.28 31 604.00 1 05 720.97 1 53 228.39 40900.01 42365.43 30875.02 102887.98 152715.15

17
Performing loans to �nancial institutions secured by
Level 1 HQLA

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

18

Performing loans to �nancial institutions secured by
non-Level 1 HQLA and unsecured performing loans to
�nancial institutions

0.00 255.89 642.96 5 991.25 6351.11 0.00 202.04 796.02 4316.64 4744.95

19

Performing loans to non- �nancial corporate clients, loans
to retail and small business customers, and loans to
sovereigns, central banks and PSEs, of which:

42 972.82 34 792.39 30 961.04 50 292.95 1 08 487.42 40900.01 42163.39 30079.00 49613.80 110549.19

20
With a risk weight of less than or equal to 35% under the
Basel II Standardised Approach for credit risk

8 443.83 0.00 0.00 9 882.18 11 911.91 5668.05 0.00 0.00 6875.63 8153.39

21 Performing residential mortgages, of which: 0.00 0.00 0.00 22 570.94 15 553.90 0.00 0.00 0.00 22469.70 14906.33

22
With a risk weight of less than or equal to 35% under the
Basel II Standardised Approach for credit risk

0.00 0.00 0.00 18 156.99 11 802.05 0.00 0.00 0.00 20964.55 13626.96

23
Securities that are not in default and do not qualify as
HQLA, including exchange-traded equities

0.00 0.00 0.00 26 865.83 22 835.96 0.00 0.00 0.00 26487.84 22514.67

24 Other assets: (sum of rows 25 to 29) 12 136.94 143.51 127.71 14 595.27 26 904.12 11486.34 188.18 129.54 14284.50 25989.24

25 Physical traded commodities, including gold 0.00 0.00 0.00 0.00

26
Assets posted as initial margin for derivative contracts and
contributions to default funds of CCPs

0.00 0.00 662.10 562.79 0.00 0.00 662.10 562.79

27 NSFR derivative assets 0.00 0.00 0.00 0.00 0.00 6.28 0.00 0.00 6.28

28
NSFR derivative liabilities before deduction of variation
margin posted

0.00 0.00 0.00 0.00 0.00 0.31 0.00 0.00 0.31

29 All other assets not included in the above categories 12 136.94 143.51 127.71 13 933.17 26 341.34 11486.34 181.58 129.54 13622.40 25419.86

30 Off-balance sheet items 0.00 1 205.82 1 073.04 15 363.54 768.52 1805.96 1288.36 16297.46 833.23

31 Total RSF (14+15+16+24+30) 1 84 593.75 183543.59

32 Net Stable Funding Ratio (%) 141.35% 146.80%

(` in Crore)

For Quarter Ended June 2023 For Quarter Ended September 2023

NSFR Disclosure Template NSFR Disclosure Template

Unweighted value by Residual Maturity Unweighted value by Residual Maturity

No 
maturity

< 6 
months

6 months 
to < 1yr

One Yr and 
More

Weighted 
value

No maturity
< 6 

months
6 months to 

< 1yr
One Yr and 

More
Weighted 

value

ASF Item

1 Capital: (2+3) 21 558.72 0.00 0.00 0.00 21 558.72 22325.85 0.00 0.00 0.00 22325.85

2 Regulatory capital 21 558.72 0.00 0.00 0.00 21 558.72 22325.85 0.00 0.00 0.00 22325.85

3 Other capital instruments 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

4
Retail deposits and deposits from small business
customers: (5+6)

91 964.96 59 572.87 56 832.92 2 350.06 1 91 263.29 93463.91 56569.56 64085.44 8582.86 202707.34

5 Stable deposits 12 177.40 7 888.25 7 525.45  2 350.06 28 561.61 12374.44 7489.70 8484.79 8582.86 35514.35

6 Less stable deposits 79 787.55 51 684.62 49 307.47 0.00 1 62 701.68 81089.47 49079.86 55600.65 0 167192.99

7 Wholesale funding: (8+9) 24 729.15 18 815.46 17 950.07 0.00 30 747.34 25742.42 16762.58 18989.67 0.00 35120.98

8 Operational deposits 0.00 0.00 0.00 0.00 0.00 0.00 0 0 0.00 0.00

9 Other wholesale funding 24 729.15 18 815.46 17 950.07 0.00 30 747.34 25742.42 16762.58 18989.67 0.00 35120.98

10 Other liabilities: (11+12) 2 983.29 1 932.51 1 898.34 0.00 0.00 3232.56 1956.53 2216.47 0.00 0

11 NSFR derivative liabilities 0.00 0.00 54.71 0.000 0.00 0 0.00 0.00 0

12
All other liabilities and equity not included in the above
categories

2 983.29 1 932.51 1 843.63 0.00 0.00 3232.56 1956.53 2216.47 0.00 0.00

13 Total ASF (1+4+7+10) 24 356.35 0.0 260154.17

14 Total NSFR high-quality liquid assets (HQLA) 3 505.29 3523.97

15
Deposits held at other �nancial institutions for operational
purposes

409.87 0.00 0.00 0.00 204.94 1102.73 0.00 0.00 551.36

16 Performing loans and securities: (17+18+19+21+23) 43 115.77 29 990.70 25 285.55 94 562.00. 1 39 655.63 43806.31 34070.99 26741.67 106378.71 151392.62

17
Performing loans to �nancial institutions secured by
Level 1 HQLA

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

18

Performing loans to �nancial institutions secured by
non-Level 1 HQLA and unsecured performing loans to
�nancial institutions

0.00 281.06 1 653.97 9 556.07 10 425.21 0.00 219.65 839.37 6164.41 6617.05

19

Performing loans to non- �nancial corporate clients, loans
to retail and small business customers, and loans to
sovereigns, central banks and PSEs, of which:

43 115.77 29 709.64 23 631.58 50 856.92 1 02 818.01 43806.31 33851.34 25902.30 51826.04 107180.25

20
With a risk weight of less than or equal to 35% under the
Basel II Standardised Approach for credit risk

8 555.41 0.00 0.00 10 091.48 12 120.48 9790.72 0.00 0.00 11583.13 13945.44

21 Performing residential mortgages, of which: 0.00 0.00 0.00 8599.68 3929.70 0.00 0.00 0.00 21825.75 15017.18

22
With a risk weight of less than or equal to 35% under the
Basel II Standardised Approach for credit risk

0.00 0.00 0.00 16 900.13 10 985.09 0.00 0.00 0.00 17673.51 11487.78

23
Securities that are not in default and do not qualify as
HQLA, including exchange-traded equities

0.00 0.00 0.00 26 450.24 22 482.70 0.00 0.00 0.00 26562.51 22578.13

24 Other assets: (sum of rows 25 to 29) 12 537.83 175.76 139.80 16 335.45 28 909.53 11999.97 175.92 120.43 15081.10 27301.99

25 Physical traded commodities, including gold 0.00 0.00 0.00 0 0.00

26
Assets posted as initial margin for derivative contracts and
contributions to default funds of CCPs

0.00 0.00 1 862.10 1 582.79 0 0.00 0.00 1162.10 987.79

27 NSFR derivative assets 0.00 0.00 0.00 0.00 0 17.64 0.00 0 17.64

28
NSFR derivative liabilities before deduction of variation
margin posted

0.00 0.00 0.00 0.00 0 0.88 0.00 0 0.88

29 All other assets not included in the above categories 12 537.83 175.76 139.80 14 473.35 27 326.75 11999.97 157.39 120.43 013919.00 26295.68

30 Off-balance sheet items 1 125.84 895.51 14 086.07 722.34 1122.59 858.98 14125.84 1045.87

31 Total RSF (14+15+16+24+30) 1 72 997.73 183815.81

32 Net Stable Funding Ratio (%) 140.79% 141.53%

3. Investments
a) Composition of Investment Portfolio As at March 31st 2024 (Amount in ` crore)

Investments in India Investments outside India

Government 
Securities

Other 
Ap-

proved 
Securi-

ties

Shares
Deben-

tures and 
Bonds

Subsid-
iaries 
and/

or joint 
ventures

Others
Total 

investments 
in India

Government 
securities 
(including 
local au-
thorities)

Subsidi-
aries and/

or joint 
ventures

Others

Total 
Invest-
ments 
outside 
India

Total In-
vestments

Held to Maturity

Gross 81230.16 1.01 0 0 606.90 22.07 81860.14 3549.11 199.57 100.69 3849.37 85709.51

Less: Provision for non-performing investments (NPI) 0 0.02 0 0 0 0.05 0.07 0 6.13 0 6.13 6.2

Net 81230.16 0.99 0 0 606.90 22.02 81860.21 3549.11 193.44 100.69 3843.24 85703.45

Available for Sale 0

Gross 10478.08 0 1950.51 3067.53 0 487.95 15984.07 285.37 0 29.73 315.1 16299.17

Less: Provision for depreciation and NPI 56.11 0 1347.83 524.58 0 438.96 2367.48 0 0 2.92 2.92 2370.4

Net 10421.97 0 602.68 2542.95 0 48.99 13616.59 285.37 0 26.81 312.18 18663.73

Held for Trading 0

Gross 0 0 0 0 0 0 0 0 0 0 0 0

Less: Provision for depreciation and NPI 0 0 0 0 0 0 0 0 0 0 0 0

Net 0 0 0 0 0 0 0 0 0 0 0 0

Total Investments 91708.24 1.01 1950.51 3067.53 606.90 510.02 97844.21 3834.48 199.57 130.42 4164.47 102008.68

Less: Provision for non-performing investments 0 0 0 0 0 0 0 0 6.13 2.92 9.05 9.05

Less: Provision for depreciation and NPI # 56.11 0.02 1347.83 524.58 0 439.01 2367.55 0 0 0 0 2367.55

Net 91652.13 0.99 602.68 2542.95 606.90 71.01 95476.66 3834.48 193.44 127.5 4155.42 99632.08

# The Bank is holding equity and NCDs issued by M/s. TCI Sanmar Chemicals SAE under NPI investments of Hong Kong Branch as shown under Schedule - 8 (Investment Overseas) as certi�ed by the
SCAs. Since the account is under substandard category, the Bank is holding provision against the said investment exposure as under:

Type of Investment Amount of provision as on 31.03.2024 (INR)

TCI SANMAR CHEM.SAE – EQUITY 46 50 24 053.40

TCI SANMAR CHEM.SAE – NCD 30 48 92 801.68

TOTAL 76 99 16 855.08

The above mentioned provision is held in C.O. books.
Composition of Investment Portfolio As at March 31st 2023 (Amount in ` crore)

Investments in India Investments outside India

Government 
Securities

Other 
Ap-

proved 
Securi-

ties

Shares
Deben-

tures and 
Bonds

Subsid-
iaries 
and/

or joint 
ventures

Others
Total 

investments 
in India

Government 
securities 
(including 
local au-
thorities)

Subsidi-
aries and/

or joint 
ventures

Others

Total 
Invest-
ments 
outside 
India

Total In-
vestments

Held to Maturity

Gross 77 120.52 1.01 606.90 0.00 0.00 13.86 77 742.29 3 710.18 199.58 150.28 4 060.03 81 802.32

Less: Provision for non-performing investments (NPI) 0.00 0.02 0.00 0.00 0.00 0.00 0.02 0.00 6.13 0.00 6.13 6.15

Net 77 120.52 0.99 606.89 0.00 0.00 13.86 77 742.27 3 710.18 193.45 150.28 4 053.90 81 796.17

Available for Sale 

Gross 9 749.10 0.00 1 896.07 2 535.49 0.00 604.33 14 784.99 0.00 0.00 77.72 77.72 14 862.71

Less: Provision for depreciation and NPI 266.61 0.00 1 367.68 321.26 0.00 529.35 2 484.90 0.00 0.00 3.57 3.57 2 488.47

Net 9 482.49 0.00 528.39 2 214.23 0.00 74.98 12 300.09 0.00 0.00 74.15 74.15 12 374.24

Held for Trading 

Gross 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Less: Provision for depreciation and NPI 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Net 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Total Investments 86 869.62 1.01 2 502.97 2 535.49 0.00 618.19 92 527.28 3 710.18 199.58 228.00 4 137.76 96 665.03

Less: Provision for non-performing investments 0.00 0.02 0.00 0.00 0.00 0.00 0.02 0.00 0.00 0.00 0.00 0.02

Less: Provision for depreciation and NPI # 266.61 0.00 1 367.68 321.26 0.00 529.35 2 484.90 0.00 6.13 3.57 9.70 2 494.60

Net 86 603.01 0.99 1 135.28 2 214.23 0.00 88.84 90 042.35 3 710.18 193.45 224.43 4 128.05 94 170.41

# The Bank is holding equity and NCDs issued by M/s. TCI Sanmar Chemicals SAE under NPI investments of Hong Kong Branch as shown under Schedule -8 Investment Overseas) as certi�ed by the
SCAs. Since the account is under substandard category, the Bank is holding provision against the said investment exposure as under:

Type of Investment Amount of provision as on 31.03.2023 (INR)

TCI SANMAR CHEM.SAE – EQUITY 45 80 79 776.52

TCI SANMAR CHEM.SAE – NCD 30 04 90 999.26 

TOTAL  75 85 70 775.78 

The above mentioned provision is held in C.O. books.

                                             9 
. <

NEW DELHI   |   THURSDAY, 13 JUNE 2024



b) Movement of Provisions for Depreciation and Investment Fluctuation Reserve

(Amount in ` crore)

Particulars 2023-24 2022-23

i) Movement of provisions held towards depreciation on investments

a. Opening Balance 2094.84 2 436.23

b. Add: Provisions made during the year 2573.57 769.51

c. Less: Write off/write back of excess provisions during the year 3389.86 1 104.77

d. Closing Balance 1275.63 2 100.97

ii) Movement of Investment Fluctuation Reserve

a. Opening Balance 390.00 390.00

b. Add: Amount transferred during the year 0.00 0.00

c. Less: Drawdown 0.00 0.00

d. Closing balance 390.00 390.00

iii) Closing balance in IFR as a percentage of closing balance of investments 
in AFS and HFT/Current category (Book value)

2.62% 2.71%

c) Sale and transfers to/from HTM category/Permanent Category

During the year ended March 31, 2024 and March 31, 2023, Sale from Held To Maturity 
category (above the prescribed limit of 5%) during the current year: Nil [Previous Year: Nil]. 
Transfer To/From Held To Maturity Category other than the Category Transfer allowed by 
Reserve Bank of India at the beginning of the Year: NIL

As per Master Circular-Classi�cation, Valuation and Operation of Investment Portfolio of
Commercial Banks (Directions) 2021d 25.08.2021 issued by Reserve Bank of India (updated 
as on March 23, 2022), Banks are permitted to shift Investments to/ from Held To Maturity 
once in a year, normally at the beginning of the accounting year. No further shifting will be 
allowed during remaining part of that accounting year, except when explicitly permitted by 
Reserve Bank of India.

d) Non-SLR Investment Portfolio

i) Non-performing non-SLR investments (Amount in ` crore)

Sr. No. Particulars 2023-24 2022-23

a) Opening balance as on 1st April 2 305.16 2 541.11

b) Additions during the year since 1st April 288.77 1 181.76

c) Reductions during the above period 40.44 1 417.71

d) Closing balance as on 31st March 2 553.49 2 305.17

e) Total provisions held 2 553.49 2 277.38

ii) Issuer composition of non-SLR investments (Amount in ` crore)

Sr. 

No.
Issuer Amount Extent of Private Placement

Extent of ‘Below Investment 

Grade’ Securities

Extent of ‘Unrated’ 

Securities

Extent of ‘Unlisted’ 

Securities

(1) (2) (3) (4) (5) (6) (7)

23-24 22-23 23-24 22-23 23-24 22-23 23-24 22-23 23-24 22-23

a) PSUs 23653.69 23478.76 23605.05 23415.10 0 0 0 0 0 0

b) FIs 380.50 380.50 364.40 364.40 0 0 0 0 0 0

c) Banks 1208.96 1258.27 1136.76 1135.25 8.75 8.75 8.75 8.75 8.75 8.75

d) Private Corporates 2341.39 3179.12 2018.38 2874.32 18.75 110.74 65.25 77.92 65.19 19.27

e) Subsidiaries/ Joint Ventures 806.48 199.58 0 0 0 0 0 0 0 0

f) Others 3835.40 3710.18 0 0 0 0 0 0 0 0

g) Provision held towards depreciation (1284.67) (2227.99) (770.53) (2032.44) 0 0 0 0 0 0

Total * 30941.75 29978.42 26354.06 25756.63 27.50 119.49 74 86.67 73.94 28.02

Note:

1. Investment in equity, equity oriented mutual funds, venture capital, central and state government 
securities are not segregated under these categories as these are exempt from rating guidelines. 

2. Amounts reported under columns 4, 5, 6 and 7 above may not be mutually exclusive.
e) Repo transactions (in face value terms)* (Amount in ` crore)

Minimum 

outstanding 

during the 

year 2023-24

Maximum 

outstanding 

during the 

year 2023-24

Daily average 

outstanding 

during the 

year 2023-24

Outstanding 

as on 

March 31, 

2024

i) Securities sold under repo
a) Government securities
b) Corporate debt securities
c) Any other securities

1 006.86 7 685.05 217.87 7 000.00

ii) Securities purchased under 
reverse repo
a) Government securities
b) Corporate debt securities
c) Any other securities

360.53 360.53 0.99 0.00

• The disclosure shall be as speci�ed in Repurchase Transactions (Repo) (Reserve Bank)
Directions, 2018 as amended from time to time.

f) Government Security Lending (GSL) transactions (in market value terms) as at March 31,2024

Securities 

Lent 

through GSL 

transactions

Minimum 

Outstanding 

during the 

year 

Maximum 

Outstanding 

during the 

year

Daily average 

outstanding 

during the 

year

Total volume 

of transactions 

during the 

year

Outstanding 

as on March 

31 2024

TREPS 200.00 11200.00 3327.05 1217701.15 400.00

IB REPO 5.21 304.68 25.84 9430.83 0.00

4. Asset quality

a) Classiication of advances and provisions held (Amount ` In Crore)

Standard Non-Performing Total

Total 

Standard 

Advances

Sub- 

standard
Doubtful Loss

Total Non- 

Performing 

Advances

Gross Standard Advances and NPAs

Opening Balance 174936.97 2558.23 8704.16 2809.16 14071.55 189008.52

Add: Additions during 
the year

1648.51

Less: Reductions during 
the year

8925.63

Closing balance 212224.06 1204.39 4480.05 1109.99 6794.43 219018.49

Reductions in Gross 
NPAs due to:

i) Upgradation 577.07 577.07

ii) Recoveries (excluding 
recoveries from 
upgraded accounts)

1134.73 1134.73

iii) Technical/ Prudential 
Write-offs

6690.91 6690.91

iv) Write-offs other than 
those under (iii) above

522.92 522.92

Provisions (excluding Floating Provisions)

Opening balance of 
provisions held

1593.71 1078.72 6752.67 2687.37 10518.76 12112.47

Add: Fresh provisions 
made during the year

2706.49 2706.49

Less: Excess provision 
reversed/ Write-off loans

7897.19 7897.19

Closing balance of 
provisions held

1488.76 723.02 3879.89 942.40 5305.10 6793.86

Net NPAs

Opening Balance 1469.50 1753.01 43.62 3266.01

Add: Fresh additions 
during the year

677.67

Less: Reductions during 
the year

2726.83

Closing Balance 442.84 719.42 54.59 1216.85 1216.85

Floating Provisions

Opening Balance 0.00

Add: Additional 
provisions made during 
the year

0.00

Less: Amount drawn 
down during the year

0.00

Closing balance of 
loating provisions

0.00

Technical write-offs and the recoveries made thereon

Opening balance of 
Technical/ Prudential 
written-off accounts

30244.10

Add: Technical/ 
Prudential write-offs 
during the year

6461.43

Less: Recoveries 
made from previously 
technical/ prudential 
written-off accounts 
during the year

4869.33

Closing balance 31836.20

Ratios (in Percent) 2023-24 2022-23

Gross NPA to Gross Advances 3.10% 7.44%

Net NPA to Net Advances 0.57% 1.83%

Provision coverage ratio 96.85% 92.63%

b) Sector-wise Advances and Gross NPAs (Amounts in ` crore)

Sr. 

No.
Sector*

2023-24 2022-23

Outstanding 

Total 

Advances

Gross 

NPAs

Percentage 

of Gross 

NPAs to Total 

Advances in 

that sector

Outstanding 

Total 

Advances

Gross 

NPAs

Percentage 

of Gross 

NPAs to Total 

Advances in 

that sector

i) Priority Sector

a) Agriculture and allied activities 52699.17 2064.73 3.92% 42819.21 2880.74 6.73%

b) Advances to industries sector eligible as priority sector lending Services 14371.32 1084.45 7.55% 13231.33 1433.44 10.83%

c) Services 20915.24 1018.25 4.87% 17368.86 1318.10 7.59%

d) Personal loans 13536.68 487.76 3.06% 13344.53 1177.51 8.82%

Sub-total (i) 101522.42 4655.19 4.59% 86763.93 6809.79 7.84%

ii) Non-priority Sector

a) Agriculture and allied activities 2935.68 33.19 1.13% 1168.96 93.14 7.97%

b) Industry 18192.07 1725.64 9.49% 31343.78 5679.66 18.12%

c) Services 46718.68 33.92 0.07% 25104.98 864.77 3.44%

d) Personal loans 49050.64 346.49 0.71% 44039.67 624.19 1.42%

Food Credit 599.00 0.00 0.00% 587.18 0.00 0.00%

Sub-total (ii) 117496.08 2139.24 1.82% 102244.60 7261.76 7.10%

Total ( i + ii ) 219018.49 6794.43 3.10% 189008.51 14071.60 7.44%

*Banks shall also disclose in the format above, sub-sectors where the outstanding advances exceeds 10 percent of the outstanding total advances to that sector. For instance, if a bank’s outstanding 
advances to the mining industry exceed 10 percent of the outstanding total advances to ‘Industry’ sector it shall disclose details of its outstanding advances to mining separately in the format above 
under the ‘Industry’ sector.

c) Overseas assets, NPAs and revenue (Amount in ` crore)

Particulars 2023-24 2022-23

Total Assets 30 020.73 20 193.55

Total NPAs 1 356.83 1 559.87

Total Revenue 855.20 562.61

d) Particulars of resolution plan and restructuring

i) Particulars of Resolution Plan
The Reserve Bank of India Circular No. RBI/2018-19/2013 DBR No. BP.BC.45/21.04.048/2018-19 
dated 07.06.2019 on resolution of stressed assets, where viable resolution plan has not been 
implemented within 180 days/365 days of review period - Prudential framework:

(Amount in ` crore)

Amount 

of loans 

impacted by 

RBI Circular

Amount of 

loans to be 

classiied as

NPA

Amount of Loans 

as on 31.03.2024, 

out of (b) 

classiied as NPA

Provision 

held as on 

31.03.2024

Addl. Provision 

made during 

quarter ended 

31.03.2024

Provision out 

of (d) already 

made by 

31.03.2024

228.22 228.22 228.22 72.90 0.00 72.90

e) Divergence in asset classiication and provisioning

RBI vide its noti�cation no. RBI/DOR/2021-22/83 DOR.ACC.REC.No.45/ 21.04.018/2021-22
dated 30.08.2021(updated as on 01.04.2024) has made disclosure requirement by the banks 
where divergences from prudential norms on income recognition, asset classi�cation and
provisioning exceed certain thresholds in their Annual report.

For the FY ending 31.03.2023, the Banks should disclose divergences, if either or both of the 
following conditions are satis�ed:
(a) the additional provisioning for NPAs assessed by RBI exceeds 5 per cent of the reported 

pro�t before provisions and contingencies for the reference period, and
(b) the additional Gross NPAs identi�ed by RBI exceed 5 per cent of the published incremental

Gross NPAs for the reference period
(Amount in ` crore)

Sr. No. Particulars Amount

1. Gross NPAs as on March 31, 2023* as reported by the bank 14,072

2. Gross NPAs as on March 31, 2023, as assessed by Reserve Bank of India 14,127

3. Divergence in Gross NPAs (2-1) 55

4. Net NPAs as on March 31, 2023, as reported by the bank 3,266

5. Net NPAs as on March 31, 2023, as assessed by Reserve Bank of India 3,320

6. Divergence in Net NPAs (5-4) 54

7. Provisions for NPAs as on March 31, 2023, as reported by the bank 2,858

8. Provisions for NPAs as on March 31, 2023, as assessed by Reserve Bank of India 2,906

9. Divergence in provisioning (8-7) 48

10.
Reported Pro�t before Provisions and Contingencies for the year ended March
31, 2023

6,030

11. Reported Net Pro�t after Tax (PAT) for the year ended March 31,2023 2,099

12.
Adjusted (notional) Net Pro�t after Tax (PAT) for the year ended March 31, 2023
after considering the divergence in provisioning

2,043*

*After taking into consideration of divergence under various provisions viz., 
o Additional provisions for valuation of investments — ` 8 crores,
o Additional provisions for understatement of NPAs — ` 48 crores 
If any of the parameter (a) and / or (b) triggers, the information to be reported to the Stock Exchanges.
Present Status: The RBI has submitted the divergence report for the year ended 31.03.2023 and 
assessment of trigger points are as follows:
a) the additional provisioning for NPAs assessed by RBI exceeds 5 per cent of the reported 

pro�t before provisions and contingencies for the reference period, and

Period ended March 31, 2023 (` in Crore)

Reported proit

before provisions 

and contingencies

10% of the reported 

proit before

provisions and 

contingencies

Additional 

provisioning for 

NPA by RBI

Difference 

between 10% of 

reported igure

and RBI igure

Trigger 

activates 

if B – C is 

negative

(A) (B) (C) (B-C)

6,030 302 48 254 No

b) the additional gross NPAs identi�ed by RBI exceed 5 per cent of the published incremental
Gross NPAs for the reference period.

Period ended March 31, 2023 (` in Crore)

Reported proit

before provisions 

and contingencies

10% of the reported 

proit before

provisions and 

contingencies

Additional 

provisioning for 

NPA by RBI

Difference 

between 10% of 

reported igure

and RBI igure

Trigger 

activates 

if B – C is 

negative

(A) (B) (C) (B-C)

4472 224 55 169 No

Since there is no trigger evidenced in both of the trigger points, there is no breach by the Bank and 
accordingly, there is no need for making disclosure as per SEBI LODR regulations/guidelines.

f) Disclosure of transfer of loan exposures

Disclosures as per RBI Master directions ref no RE/DOR/2021-22/86 DOR.STR.REC.51/ 21.04. 
048/2021-22 “Master Direction – Reserve Bank of India (Transfer of loan exposures) Directions, 
2021” dated 24.09.2021, the details of loans transferred / acquired during quarter ended March 
31, 2024 are given below:

i) In respect of “Loans not in default” @ that are transferred or acquired

a. Co-lending:

Mode of Acquisition

Corporate Agri Retail MSME

Direct 

Assignment

Direct 

assignment 

-capri global 

capital

Direct 

Assignment-

IIFL

Direct 

Assignment

Direct 

Assignment

Aggregate Principal 
outstanding of loans 
acquired (In Crore)

NIL 320.02 249.98 148.40 83.51

Weighted Average 
Residual Maturity

(in years)
NIL NIL NIL 1.61 1.50

Weighted Average 
Holding period by 

originator (in years)
NIL NIL NIL NA NIL

Tangible Security 
Coverage (%)

Nil 138.80% 140.45% 190.33% 130.98%

Rating wise distribution of 
loans acquired by value

NIL NIL NIL Unrated
Underlying 
pool asst 

are unrated

b. Pool Buy out:

Mode of Acquisition

Corporate Agri Retail MSME

Direct 

Assignment

Direct 

assignment 

-capri global 

capital

Direct 

Assignment-

IIFL

Direct 

Assignment

Direct 

Assignment

Aggregate Principal 
outstanding of loans 
acquired (In Crore)

NIL

Weighted Average 
Residual Maturity

(in years)

Weighted Average 
Holding period by 

originator (in years)

Tangible Security 
Coverage (%)

Rating wise distribution of 
loans acquired by value

ii) Details of Stressed Loan transferred during the year 2023-24 (Amount in ` crore)

Details of stressed loans transferred during the year ended 31.03.2024 under RBI Master Direction 
on transfer of loan exposure dated 24.09.2021

To ARCs To permitted transferees
To other transferees 

(please specify)

Year Ended

31.03.2024

Year Ended 

31.03.2023

Year Ended 

31.03.2024

Year Ended 

31.03.2023

Year Ended 

31.03.2024

Year Ended

31.03.2023

No. of 
accounts

7 Individual 
Corporate 
Loans+2 

portfolio of 
474 MSME 
NPA loans 

+2 portfolio 
of 25948 
unsecured 
Education 
NPA loans

7 NPA 
Loans + 
a portfolio 

of 256 
MSME NPA 
Loans + 
a portfolio 
of 9604 

Unsecured 
Education 

loans

NIL NIL NIL NIL

Aggregate 
principal 

outstanding 
of loans 

transferred

1841.70 750.55 NIL NIL NIL NIL

Weighted 
average 
residual 
tenor of 

the loans 
transferred

5 Years 5 Years NIL NIL NIL NIL

Net book 
value of 
loans 

transferred 
(at the time 
of transfer)

0.00 0.00 Nil Nil Nil Nil

Aggregate
consider-

ation
660.08 319.04 Nil Nil Nil Nil

Additional 
considera-
tion realized 
in respect 

of accounts 
transferred 
in earlier 

years

0.00 0.00 Nil Nil Nil Nil

Details of loans acquired during the year

From SCBs, RRBs, UCBs, 

StCBs, DCCBs, AIFIs, SFBs 

and NBFCs including Housing 

Finance Companies (HFCs)

From 

ARCs

Aggregate principal outstanding of loans acquired NIL NIL

Aggregate consideration paid NIL NIL

Weighted average residual tenor of loans acquired NIL NIL

iii) The Bank has reversed the amount of ` 161.23 Crore of excess provision to the pro�t & loss
account on account of sale of stressed loans during year ending March 31st 2024.

iv) Details of The Distribution of the SRs held across the various categories of Recovery Ratings 
assigned to such SRs by the credit Rating Agencies as on March 31, 2024.

(Amounts in ` Crore)

Recovery Rating
Book Value

(31.03.2024)

Book Value

(31.03.2023)

RR1+(More than 150%) 0.00 7.43

RR1(100%-150%) 33.97 36.55

RR2(75%-100%) 99.05 91.90

RR3(50%-75%) 16.00 16.15

RR4(25%-50%) 81.77 104.71

RR5(0%-25%) 79.29 57.26

RR6 0.00 0.00

SRs-Rating Exempted during planning period 0.00 0.00

SRs-Unrated 106.39 150.82

Total 416.47* 464.82*

* Bank is holding 100% of provision

g) Fraud accounts

Advance related fraud:

Particulars 2023-24 2022-23

Number of frauds reported 16 48

(` in Crore)

Amount involved in fraud (` crore) 13.39 1 309.14

Amount of provision made for such frauds (` crore) 13.39 1 309.14

Amount of Unamortized provision debited from ‘other reserves’ as at 
the end of the year (` crore)

Nil Nil

1. Bank has opted to provide full provision for the liability towards frauds for the �nancial year
ended March 31st, 2024, instead of spilling over a period of four quarters.

2. During the quarter ended March 31st 2024, 1 number of advance related frauds reported, having 
NIL amount outstanding.

Other than Advance related frauds:

2023-24 2022-23

Number of frauds reported 27 34

Amount involved in such Frauds - Outstanding as on March 31st (` crore) 1.69 22.94

Quantum of Provision made for the outstanding amount as on 31st March
(` crore)

1.69 22.94

Cumulative Provision as on March 31st since beginning, including Burglary/
Dacoity/Robbery and etc

493.12 491.81

 Bank has opted to provide full provision for the liability towards frauds for �nancial year ended
March 31st, 2024, instead of spilling over a period of four quarters.

 During the quarter ended March 31st, 2024, 6 frauds under other than advances category has 
been reported to Reserve Bank of India, where likely loss is ` 0.22 crores and for which the 
Bank is holding 100% provision. FMR wise fraud data is being reconciled

Cyber Frauds:

Particulars 2023-24 2022-23

Number of frauds reported 8006 935

Likely loss for the frauds reported as on 31st March 2024 (` crore) 0.01 0.06

Amount of Provision made for such frauds as on 31st March (` crore) 0.01 0.06

Amount of Unamortised provision debited from ‘other reserves’ as at the end 
of the year (` Crore)

Nil NIL

Bank has opted to provide full provision for the liability towards frauds for �nancial year ended March
31st 2024 instead of spilling over a period of four quarters.

During the quarter ended March 31st 2024, 1569 frauds under cyber frauds category has been 
reported to Reserve Bank of India, where the likely loss is 0.01 crores. The provision for the amount 
of INR 0.01 crores has been made for the likely loss.

h) Disclosure under Resolution Framework for COVID-19-related Stress (Amounts in ` crore)

Type of borrower

Exposure 

to accounts 

classiied

as Standard 

consequent to 

implementation 

of resolution 

plan– Position 

as at the end 

of the previous 

half-year

(A)

Of (A),

aggregate 

debt that 

slipped into 

NPA during 

the half- 

year

Of (A)

amount 

written 

off during 

the half-

year

Of (A)

amount 

paid by the 

borrowers 

during the 

half- year

Exposure 

to accounts 

classiied

as Standard 

consequent to 

implementa-

tion of res-

olution plan 

– Position as 

at the

end of this 

half-year

Personal Loans** 1 865.58 83.32 0 124.66 1657.60

Corporate persons* 2032.96 59.72 0 248.48 1724.76

Of which MSMEs 1688.40 59.72 0 226.12 1402.56

Others 239.86 1.74 0 31.33 206.79

Total 4138.30 144.78 0 404.47 3589.15

* As de�nes in Section 3(7) of the Insolvency and Bankruptcy Code, 2016.
** Personal loan represent Retail advances.
5. Exposure 

a. Exposure to real estate sector (Amounts in ` crore)

Category 2023-24 2022-23

i) Direct exposure 32499.33 28896.40

a) Residential Mortgages –

Lending fully secured by mortgages on residential property that is or 

will be occupied by the borrower or that is rented.
29573.39 25 659.39

Out of which, Individual housing loans eligible for inclusion in priority 

sector advances shall be shown separately. Exposure would also 

include non-fund based (NFB) limits

11980.45 10 801.04

b) Commercial Real Estate –

Lending secured by mortgages on commercial real estate (of�ce

buildings, retail space, multipurpose commercial premises, 

multifamily residential buildings, multi tenanted commercial 

premises, industrial or warehouse space, hotels, land acquisition, 

development and construction, etc.). Exposure also include non-

fund based (NFB) limits;

2121.02 2 180.25

c) Real estate others: Hotels, Hospitals and liquirent not under CRE 804.92 1 056.76

d) Investments in Mortgage-Backed Securities (MBS) and other 

securitized exposures –

i. Residential

ii. Commercial Real Estate

0.00 0.00

ii) Indirect Exposure

Fund based and non-fund-based exposures on National Housing 

Bank and Housing Finance Companies

3962.51 4 961.52

Total Exposure to Real Estate Sector 36461.84 33 857.92

b. Exposure to capital market (Amounts in ` crore)

Category 2023-24 2022-23

i) Direct investment in equity shares, convertible bonds, convertible 
debentures and units of equity oriented mutual funds the corpus of 
which is not exclusively invested in corporate debt;

458.86 444.89

ii) Advances against shares / bonds / debentures or other securities or 
on clean basis to individuals for investment in shares (including IPOs 
/ ESOPs), convertible bonds, convertible debentures, and units of 
equity oriented mutual funds;

0 0.18

iii) Advances for any other purposes where shares or convertible bonds 
or convertible debentures or units of equity oriented mutual funds are 
taken as primary security;

0 0.36

iv) Advances for any other purposes to the extent secured by the 
collateral security of shares or convertible bonds or convertible 
debentures or units of equity oriented mutual funds i.e. where the 
primary security other than shares / convertible bonds / convertible 
debentures / units of equity oriented mutual funds does not fully 
cover the advances;

453.78 1 008.64

v) Secured and unsecured advances to stockbrokers and guarantees 
issued on behalf of stockbrokers and market makers;

0.00 0.20

vi) Loans sanctioned to corporates against the security of shares 
/ bonds / debentures or other securities or on clean basis for 
meeting promoter’s contribution to the equity of new companies in 
anticipation of raising resources;

0.00 0.00

vii) Bridge loans to companies against expected equity lows/ issues; 0.00 0.00

viii) Underwriting commitments taken up by the banks in respect 
of primary issue of shares or convertible bonds or convertible 
debentures or units of equity oriented mutual funds;

0.00 0.00

ix) Financing to stockbrokers for margin trading; or Financial guarantee 
issued to stock exchange on behalf of brokers

0.00 0.41

x) All exposures to Venture Capital Funds (both registered and
unregistered)

140.71 114.52

xi) Other �nancial guarantee 0.00 0.00

Total exposure to capital market 1 053.35 1 569.20

c. Risk category-wise country exposure (Amounts in ` crore)

Risk Category*
Exposure (net) as 

at 31.03.2024

Provision held as 

at 31.03.2024

Exposure (net) as 

at 31.03.2023

Provision held as 

at 31.03.2023

Insigni�cant 14 898.81 7.62 10 276.51 4.65

Low 4 590.90 0.00 5 785.86 0.00

Moderately Low 2 958.99 0.00 1 468.35 0.00

Moderate 9.79 0.00 12.04 0.00

Moderately High 491.25 0.00 338.13 0.00

High 0.67 0.00 412.17 0.00

Very High 547.57 0.00 4.03 0.00

Total 23 497.98 7.62 18 297.09 4.65

*Till such time, as banks move over to internal rating systems, banks shall use the seven-category 
classi�cation followed by Export Credit Guarantee Corporation of India Ltd. (ECGC) for the purpose
of classi�cation and making provisions for country risk exposures. ECGC shall provide to banks, on
request, quarterly updates of their country classi�cations and shall also inform all banks in case of
any sudden major changes in country classi�cation in the interim period.

d. Unsecured advances

Banks shall disclose the total amount of advances for which intangible securities such as charge 
over the rights, licenses, authority, etc. have been taken as also the estimated value of such 
intangible collateral as per the following format: (Amounts in ` crore)

Particulars 2023-24 2022-23

Total unsecured advances of the bank 48531.80 49 549.61

Out of the above, amount of advances for which intangible securities such 
as charge over the rights, licenses, authority, etc. have been taken

6570.39 7 031.50

Estimated value of such intangible collateral 6570.39 7 031.50

e. Factoring exposures (Amounts in ` crore)

Particulars 2023-24 2022-23

Exposure of our Bank under Factoring 6377.11 2489.62

f. Intra-group exposures

With the developments of �nancial markets in India, banks have increasingly expanded their
presence in permitted �nancial activities through entities that are owned by them fully or partly.
As a result, banks’ exposure to the group entities has increased and may rise further going 
forward. In order to ensure transparency in their dealings with group entities, banks should make 
the following disclosures for the current year with comparatives for the previous year:

(Amounts in ` crore)

Particulars 2023-24 2022-23

i. Total amount of intra-group exposures Nil Nil
ii. Total amount of top 20 intra-group exposures Nil Nil
iii. % of intra-group exposures to total exposure of the bank on 

borrowers/ customers
Nil Nil

iv. Details of breach of limits on intra-group exposures and regulatory 
action thereon, if any

Nil Nil

g. Unhedged foreign currency exposures

Based on the available �nancial results and the declaration from the borrowers, the Bank has
estimated the liability towards unhedged foreign currency Exposure to their constituents in 
terms of RBI/2022-23/131 DOR.MRG.REC.76/00-00-007/2022-23 dated October 11,2022 and 
the Bank holds provision of `12.86 Cr as on March 31, 2024.

6. Concentration of deposits, advances, exposures and NPA

a. Concentration of Deposits (Amounts in ` crore)

Particulars 2023-24 2022-23

Total Deposits of twenty largest depositors 12738.79 13701.36
Percentage of Deposits of twenty largest deposits to Total Deposits of 
the Bank

4.48% 5.25%

b. Concentration of advances (Amounts in ` crore)

Particulars 2023-24 2022-23

Total Advances to the twenty largest borrowers 40254.52 32027.55
Percentage of advances to twenty largest borrowers to total advances of 
the bank

18.38% 16.95%

c. Concentration of exposures (Credit and Investment Exposure) (Amounts in ` crore)

Particulars 2023-24 2022-23

Total exposure to the twenty largest borrowers/customers 49718.03 35588.43
Percentage of exposures to the twenty largest borrowers/ customers to 
the total exposure of the bank on borrowers/customers

14.49% 11.80%

**Exposures shall be computed as per applicable Reserve Bank of India regulation

d. Concentration of NPAs (Amounts in ` crore)

Particulars 2023-24 2022-23

Total Exposure to the top twenty NPA accounts 698.69 3761.29
Percentage of exposures to the twenty largest NPA exposure to total Gross 
NPAs.

10.28% 26.73%

Concentration of NPAs FY 2023-24 (Top Twenty Accounts excludes Technical write off accounts)

S No Borrower Name Gross NPA o/s in Crore

1 Saalim Shoes Pvt Ltd 93.56
2 Rukmini Iron Private Limited 47.80
3 Brahmaputra Infrastructure Limited 45.08
4 P and G Enterprises Pvt ltd 44.89
5 Textrade International Private Limited 44.24
6 LMJ International Limited 39.71
7 Empee Sugars and Chemicals Ltd 39.17
8 Naolin Infrastructure Private Limited 33.68
9 M/s Jadia Pipes India Ltd 32.92

10 M/s Chartered Hotels Pvt Ltd 31.77
11 Lokshakti Sugar and Allied Industries Ltd 31.36
12 Sona Alloys Private Limited 30.46
13 J R Solvent Industries Pvt Ltd 25.75
14 Simoco Tele communications 24.64
15 North Point Education Trust 23.91
16 MNT Buildcon Private Limited 23.68
17 Shingar Limited 23.02
18 Priyadarshini Education Society 22.37
19 The Indure Private Limited 21.53
20 Infutec Healthcare Limited 19.16

Total 698.69

Concentration of NPAs FY 2022-23 (Top Twenty Accounts excludes Technical write off accounts)

S No Borrower Name Gross NPA o/s in Crore

1 Agson Global Private Limited 717.13

2 Lanco Resources  International Pte Ltd 413.48

3 AMW Motors Limited 390.70

4 Gayatri Projects Limited 271.58

5 Rabirun Vinimay Private Limited 243.74

6 Pioneer Gas Power limited 191.01

7 PC Jeweller Limited 181.51

8 Jet Airways india Limited 154.47

9 Punj loyyd ltd 151.85

10 Nagai Power Pvt Ltd 134.71

11 SEL Textiles limited 118.11

12 Varahi Diamonds and Finance Limited 116.29

13 Future Enterprises limited 104.07

14 Panipat Jalandhar NH-1 tollway private limited 101.04

15 Saalim shoes private limited 93.49

16 Dra Industries limited 79.07

17 GBJ hotels private limited 79.05

18 S K M Real Infra Limited 77.80

19 Road Infra Structure Development company of Rajasthan limited 72.58

20 Brahma putra Infrastructure Limited 69.61

Total 3761.29

7. Derivatives

a. Forward rate agreement/Interest rate swap (Amounts in ` crore)

Particulars 2023-24 2022-23

i) The notional principal of swap agreements
ii) Losses which would be incurred if counterparties failed to ful�l their

obligations under the agreements
iii) Collateral required by the bank upon entering into swaps
iv) Concentration of credit risk arising from the swaps$
v) The fair value of the swap book@

NIL NIL

Note: Nature and terms of the swaps including information on credit and market risk and the 
accounting policies adopted for recording the swaps should also be disclosed.
$ Examples of concentration could exposures to particular industries or swaps with highly geared 
companies.
@ if the swaps are linked to speci�c assets, liabilities or commitments, the fair value would be the
estimated amount that the Bank would receive or pay to terminate the swap agreements as on the 
balance sheet date, for a trading swap the fair value would be its mark to market value.
b. Exchange traded interest rate derivatives (Amounts in ` crore)

Sr. No. Particulars 2023-24 2022-23

i)
Notional principal amount of exchange traded interest rate 
derivatives undertaken during the year (instrument wise)

NIL NIL

ii)
Notional principal amount of exchange traded interest rate 
derivatives outstanding as on 31st March …..(instrument wise)

NIL NIL

iii)
Notional principal amount of exchange traded interest rate 
derivatives outstanding and not ‘highly effective’ (instrument wise)

NIL NIL

iv)
Mark to market value of exchange traded interest rate derivatives 
outstanding and not ‘highly effective’ (instrument wise)

NIL NIL

c. Disclosures on risk exposure in derivatives
i) Qualitative disclosures

The Bank uses Interest Rate Swaps (IRS), Currency Swaps and Options for hedging purpose to 
mitigate interest rate risk and currency risk in banking book. Such transactions are entered only 
with Clients and Banks having agreements in place.

a) The Risk Management Policy of the Bank allows using of derivative products to hedge the risk 
in Interest/Exchange rates that arise on account of overseas borrowing/FCNR(B) portfolio/the 
asset liability mismatch, for funding overseas branches etc.

b) The Bank has a system of evaluating the derivatives exposure separately and placing appropriate 
credit lines for execution of derivative transactions duly reckoning the Net Worth and security 
backing of individual clients.

c) The Bank has set in place appropriate control systems to assess the risks associated in using 
derivatives as hedge instruments and proper risk reporting systems are in place to monitor 
all aspects relating to derivative transactions. The Derivative transactions were undertaken 
only with the Banks and counterparties well within their respective exposure limit approved by 
appropriate credit sanctioning authorities for each counter party.

d) The Bank has set necessary limits in place for using derivatives and its position is continuously 
monitored.

e) The Bank has a system of continuous monitoring appraisal of resultant exposures across the 
administrative hierarchy for initiation of necessary follow up actions.

f) Derivatives are used by the Bank to hedge the Bank’s Balance sheet exposures. 
g) The income from such derivatives are amortized and taken to pro�t and loss account on accrual

basis over the life of the contract. In case of early termination of swaps undertaken for Balance 
Sheet Management, income on account of such gains would be recognized over the remaining 
contractual life of the swap or life of the assets/liabilities whichever is lower.

h) All the hedge transactions are accounted on accrual basis. Valuations of the outstanding
contracts are done on Mark to Market basis. The Bank has duly approved Risk Management and 
Accounting procedures for dealing in Derivatives.

i) The derivative transactions are conducted in accordance with the extant guidelines of Reserve 
Bank of India.

The Bank uses Rupee Interest Rate Swaps (IRS) for hedging purpose to mitigate interest rate risk in 
Government Securities and to reduce the cost of Subordinated Debt. In addition, the bank also enters 
into rupee interest rate swaps for trading purposes as per the policy duly approved by the Board. 
Swap transactions are entered only with Banks having ISDA agreements in place.
a) The bank has put in place an appropriate structure and organization for management of 

risk, which includes Treasury Department, Asset Liability Management Committee and Risk 
Management Committee of the Board.

b) Derivative transactions carry Market Risk (arising from adverse movement in interest rates), 
Credit risk (arising from probable counter party failure), Liquidity risk (arising from failure to 
meet funding requirements or execute the transaction at a reasonable price), Operational risk, 
Regulatory risk and Reputation risk. The Bank has laid down policies, set in place appropriate 
control systems to assess the risks associated in using derivatives and proper risk reporting 
and mitigation systems are in place to monitor all risks relating to derivative transactions. The 
IRS transactions were undertaken with only Banks as counter party and well within the exposure 
limit approved by the Board of Bank for each counter party.

c) Derivatives are used by the bank for trading and hedging. The bank has an approved policy in 
force for derivatives and has set necessary limits for the use of derivatives and the position is 
continuously monitored. The value and maturity of the hedges which are used only as back to 
back or to hedge bank’s Balance Sheet has not exceeded that of the underlying exposure.

d) The accounting policy for derivatives has been drawn up in accordance with Reserve Bank of 
India guidelines, as disclosed in Schedule 17 – Signi�cant Accounting Policies (Policy No.6).

Risk Management policies pertaining to derivatives with articular reference to the extent to which 
derivatives are used, the associated risks and business purposes served. Also include
a) The Structure and Organization for management of risk in derivatives trading.
b) The Scope and nature of risk measurement, risk reporting and risk monitoring systems
c) Policies for hedging and/or mitigating risk and strategies and processes for monitoring the 

continuing effectiveness of hedges/mitigants; and 
d) Accounting policy for recording hedge and non-hedge transactions; recognition of income, 

premiums and discounts; valuation of outstanding contracts; provisioning, collateral and credit 
risk mitigation.

ii) Quantitative disclosures (Amounts in ` crore)

S 

No

2023-24 2022-23

Currency

Derivatives

Interest rate

derivatives

Currency

Derivatives

Interest rate

derivatives

a)
Derivatives (Notional Principal 
Amount)

i) For hedging
Nil Nil Nil Nil

ii) For trading

b) Marked to Market Positions@

i) Asset (+)
Nil Nil Nil Nil

ii) Liability (-)

c) Credit Exposure$ Nil Nil Nil Nil

d)
Likely impact of one percentage 
change in interest rate (100*PV01)

Nil Nil

i) on hedging derivatives
Nil Nil Nil Nil

ii) on trading derivatives

e)
Maximum and Minimum of 
100*PV01 observed during the year

Nil Nil Nil Nil

i) on hedging a) Max: Min:
Nil

a)Max: 9.04
Min: 0.00

Nil
ii) on trading b) Max: Min:

b)Max: 0.00
Min: 0.00
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@ The net position shall be shown either under Asset or Liability, as the case may be for each type 
of derivatives.
$ Banks may adopt the current exposure method on Measurement of Credit Exposure of Derivative 
Products as per extant RBI Instructions.
d. Credit default swaps
Bank using a proprietary model for valuation of Credit Default Swaps (CDS) positions, shall disclose 
the valuation as per the proprietary model, including the rationale for using that model and an 
explanation of the valuation methodology in the Notes to Accounts in their �nancial statements. The
disclosure shall also include the valuation as per the CDS curve published by Fixed Income Money 
Market and Derivatives Association of India (FIMMDA) or a benchmark recommended by FIMMDA*.
*The requirement to disclose valuation as per the CDS curve published by FIMMDA or a benchmark 
recommended by FIMMDA shall be effective once FIMMDA starts publishing the CDS curve or 
recommends a valuation benchmark.
8. Disclosures relating to securitization (Number / Amounts in ` crore)

Sl. 
No.

Particulars
March 31 

2024
March 31 

2023

1
No of SPEs holding assets for securitisation transactions originated 
by the originator (only the SPVs relating to outstanding securitization 
exposures to be reported here)

NIL NIL

2 Total amount of securitised assets as per books of the SPEs NIL NIL

3
Total amount of exposures retained by the originator to comply with 
MRR as on the date of balance sheet

NIL NIL

a) Off-balance sheet exposures
• First loss
• Others

NIL NIL

b) On-balance sheet exposures
• First loss
• Others

NIL NIL

4 Amount of exposures to securitization transactions other than MRR NIL NIL

a) Off-balance sheet exposures
i) Exposure to own securitisations

• First loss
• Others

ii) Exposure to third party securitisations
• First loss
• Others

NIL NIL

b) On-balance sheet exposures
i) Exposure to own securitisations

• First loss
• Others

ii) Exposure to third party securitisations
• First loss
• Others

NIL NIL

5
Sale consideration received for the securitised assets and gain/loss 
on sale on account of securitisation

NIL NIL

6
Form and quantum (outstanding value) of services provided by way 
of, liquidity support, post-securitisation asset servicing, etc.

NIL NIL

7

Performance of facility provided. Please provide separately for each 
facility viz. Credit enhancement, liquidity support, servicing agent 
etc. Mention percent in bracket as of total value of facility provided.
(a) Amount paid
(b) Repayment received
(c) Outstanding amount

NIL NIL

8
Average default rate of portfolios observed in the past. Please 
provide breakup separately for each asset class i.e. RMBS, Vehicle 
Loans etc

NIL NIL

9
Amount and number of additional/top up loan given on same 
underlying asset. Please provide breakup separately for each asset 
class i.e. RMBS, Vehicle Loans, etc.

NIL NIL

10
Investor complaints
(a) Directly/Indirectly received and.
(b) Complaints outstanding

NIL NIL

9. Off balance sheet SPVs sponsored (which are required to be consolidated as per accounting 
norms)

Name of the SPV sponsored

Domestic Overseas

Nil Nil

10. Transfers to Depositor Education and Awareness Fund (DEA Fund) (Amounts in ` crore)

Particulars 2023-24 2022-23

Opening Balance of Amounts transferred to DEAF 1822.20 1 595.20

Add: Amounts transferred to DEAF during the year 303.77 256.98

Less: Amounts reimbursed by DEAF towards claims 122.47 29.98

Closing Balance of Amounts transferred to DEAF 2003.50 1 822.20

11. Disclosure of complaints
a. Summary information on complaints received by the bank from customers and from the Of�ces

of Ombudsman

S No. Particulars 2023-24 2022-23

Complaints received by the Bank from its customers

1 Number of complaints pending at beginning of the year 1 950 2 850

2 Number of complaints received during the year 2 57 420 198 307

3 Number of complaints disposed during the year 2 57 353 199 207

3.1 Of which, number of complaints rejected by the Bank 1 890 6 071

4 Number of complaints Pending at the end of the year 2 017 1 950

Maintainable complaints received by the Bank from OFFICE OF OMBUDSMAN

5
Number of Maintainable complaints received by the Bank from 
Of�ce Of Ombudsman

1 451 1 432

5.1
Of 5, number of complaints resolved in favour of the Bank by Of�ce
of Ombudsman

512 627

5.2
Of 5, Number of complaints resolved through conciliation mediation 
/ advisories issued by Of�ce Of Ombudsman

939 804

5.3
Of 5, Number of complaints resolved after passing of Awards by 
Of�ce of Ombudsman against the Bank

0 1#

6
Number of Awards unimplemented within the stipulated time (other 
than those appealed)

0 0

Note: Maintainable complaints refer to complaints on the grounds speci�cally mentioned in Integrated
Ombudsman scheme 2021 (previously banking Ombudsman Scheme 2006) and covered within the 
ambit of the scheme.
# The Award is lapsed as per RBIO Scheme as the customer has given letter stating that he is not 
accepting the Award.
b. Top �ve grounds of complaints received by the bank from customers

Grounds of Complaints, 
(i.e. Complaints relating to

Number of 
complaints 

pending 
at the 

beginning 
of the year

Number of 
complaints 
received 

during the 
year

%Increase/ 
decrease in 
the number 

of complaints 
received over 
the previous 

year

Number of 
complaints 
pending at 
the end of 
the year

Of 5, 
number of 
complaints 

pending 
beyond 30 

days

1 2 3 4 5 6

Current Year (FY 2023-24)

Internet/Mobile/ Electronic 
Banking

793 118199 (+)6.21% 427 0

ATM/Debit cards 595 72708 (+)2.74% 464 0

Credit Cards 262 1686 (-)12.46% 298 0

Loans and advances 23 883 (-)15.50% 14 0

Cheques/Draft/bills 10 2744 (+)0.44% 5 0

others 267 61200 (+)480.20% 809 0

Total 1950 257420 (+)29.81% 2017 0

Previous Year (FY 2022-23)

Internet/Mobile/ Electronic 
Banking

1 006 111 287 (+)32.25% 793 0

ATM/Debit cards 1 134 70 769 (-)2.39% 595 0

Credit Cards 307 1 926 (-)12.69% 262 0

Loans and advances 112 1 045 (-)32.36% 23 1

Cheques/Draft/bills 7 2 732 (+)83.60% 10 1

others 284 10 548 (+)36.77% 267 0

Total 2 850 198 307 (+)16.93% 1 950 2

12. Disclosure of penalties imposed by the Reserve Bank of India (Amounts in ` Crore)

Particulars 2023-24 2022-23

Penalties imposed by Reserve Bank of India 3.20 0.57

13. Disclosure on remuneration

Sl. 
No.

Name Designation
Remuneration*   

Amount (`) 
(2023-24)

Remuneration*   
Amount (`) 
(2022-23)

1 Shri. Ajay Kumar Srivastava

Managing Director & 
Chief Executive Of�cer

(MD & CEO) From 
01.01.2023

4080132 4413566

2 Smt. S Srimathy Executive Director 3857030.33 3904720.09

3 Shri. Sanjay Vinayak Mudaliar Executive Director 3181709.89 1058964.00

4 Shri. Joydeep Dutta Roy
Executive Director
From 31.01.2024

747253.16 NA

5 Shri. Dhanaraj T
Executive Director
From 10.03.2024

253295.23 NA

*Remuneration Includes salary & allowances, salary arrears, performance incentives, leave 
encashment arrears and gratuity arrears.
**Part of the year
14. Other Disclosures
a. Business ratios

Particulars 2023-24 2022-23

i) Interest Income as a percentage to Working Funds 2.92% 2.66%

ii) Non-interest income as a percentage to Working Funds 1.68% 1.32%

iii) Cost of Deposits 4.70% 4.13%

iv) Net Interest Margin 3.28% 2.93%

v) Operating Pro�t as a percentage to Working Funds 2.01% 1.91%

vi) Return on Assets 0.81% 0.76%

vii) Business (deposits plus advances) per employee (in ` crore) 23.54 20.21

viii) Pro�t per employee (in ` crore) 0.12 0.09

b. Bancassurance business
The details of fees / Brokerage earned in respect of insurance broking, agency and bancassurance 
business undertaken by them should be disclosed in the notes on accounts to their Balance Sheet, 
Disclosures should be made for both the current year and previous year. (Amounts in ` crore)

S. No. Nature of income* 2023-24 2022-23

(a) For selling Life Insurance Policies 2.39 3.24

(b) For selling Non-Life Insurance Policies 27.09 26.31

(c) For Selling Mutual Fund products 0.51 0.44

(d) Others – Related to previous years accounted during the year 1.61 Nil

Total 31.60 29.99

* Fees /renumeration earned in respect of the Bancassurance Business undertaken by the bank.
c. Marketing and Distribution
Banks shall disclose the details of fees / remuneration received in respect of the marketing and 
distribution function(excluding bancassurance business) undertaken by them

Nature of income 2023-24 2022-23

Marketing & Distribution Business NIL NIL

d. Disclosures regarding Priority Sector Lending Certi�cates (PSLCs) (Amounts in ` crore)

S.
No.

Particulars
2023-24 2022-23

Purchase Sales Purchase Sales

1 PSLC - Agriculture NIL NIL NIL NIL

2 PSLC - SF/MF NIL 12985.50 NIL NIL

3 PSLC - Micro Enterprises 3000.00 NIL NIL NIL

4 PSLC - General NIL NIL NIL NIL

e. Provisions and contingencies (Amounts in ` crore)

Particulars 2023-24 2022-23

Provisions for depreciation on Investment / Written back (0.49) 1.35

Provision towards NPA 2706.49 2857.74

Provision towards Standard Assets (112.22) (462.45)

Provision for Restructured accounts (7.37) (12.85)

Provision made towards Income Tax 

(including Deferred Tax) 756.92 249.46

Other Provision and Contingencies 764.71 1210.12

Total 4108.14 3843.38

f. Implementation of IFRS converged Indian Accounting Standards (Ind AS)
As per RBI guidelines, Bank is in the process of implementing Ind AS (Indian Accounting Standards). 
RBI vide Circular DBR.BP.BC.No.29/21.07.001/2018-19 dated 22nd March 2019 has deferred 
implementation of Ind AS till further notice. However, RBI requires all banks to submit Proforma Ind 
AS Financial Statements every half-year. A project Steering Committee headed by Executive Director 
has been formed for monitoring of Implementation of Ind AS in the Bank as per RBI directive. Bank 
is submitting Proforma Ind AS Financial Statements to RBI on half yearly basis after approval of 
Project Steering Committee.
g. Payment of DICGC Insurance Premium (Amounts in ` crore)

Sr. No. Particulars 2023-24 2022-23

i) Payment of DICGC Insurance Premium 331.48 353.02

ii) Arrears in payment of DICGC premium NIL NIL

h. Disclosure on unamortised Pension and Gratuity Liabilities and amortization of expenditure 
on account of enhancement in family pension of employees of Banks

1. Pension:
In accordance the RBI circular/2021-22/105 DOR.ACC.REC.57/21.04.018/2021-22 dated 4th 

October 2021, the Bank had opted to amortize additional liability on account of revision in family 
pension for employees as per IBA Joint Note dated November 11, 2020 over a period of not 
exceeding 5 (�ve) years, beginning with �nancial year 2021-22, subject to a minimum of 1/5 of
the total amount being expensed every year and has been carrying amortized portion amounting 
to ` 255.51 Crores as at March 31, 2023. 
During the year, the Bank has charged entire carried forward amount to the Pro�t & Loss
Account and the carried forward amount now is NIL. 

2. Gratuity:
Unamortised gratuity liabilities as on March 31st 2024 is NIL
Provision for the employee bene�ts pertaining to Pension, Gratuity & Leave encashment have
been made on the basis of Actuarial Valuation.

i. Letters of Comfort (LoC)
Banks should disclose the full particulars of all the letters of comfort (LoCs) issued by them 
during the year, including their assessed �nancial impact, as also their assessed cumulative
�nancial obligations under the LoCs issued by them in the past and outstanding, in its published
�nancial statements, as part of the “Notes to Accounts”

Particulars FY 2023-24

Letters of Comfort issued during the year NIL

Letters of Comfort outstanding as on 31.3.2024 3

Assessed Financial impact NIL

Cumulative Assessed Financial Obligation NIL

Cumulative position of LOC’s outstanding as on March 31,2024:
During the year 2009-10, the Bank has issued a Letter of Comfort (LoC) undertaking to maintain a 
minimum CRAR of 12% in respect of Bangkok branch and to arrange to convert retained earnings to 
capital funds and/or infuse further capital in order to restore the CRAR to a minimum of 12%, subject 
to approval from Reserve Bank of India. The assigned capital of Bangkok Branch stands at THB 2199 
Mio(25.97%) as on March 31st 2024.
In the worst case scenario of the entire textile exposure of the branch becoming NPA. We may have to 
make additional provision to the extent of THB 92.854 Mio being unsecured portion of standard textile 
advances. If this contingency arises, there would be no additional capital to be remitted as existing 
reserves are adequate to cover the unsecured amount.
During the year 2010-11 has issued a letter of Comfort favoring Bank Negara Malaysia. The Bank 
in association with other Joint Venture partners will provide support to India International Bank 
(Malaysia) Berhad in funding, business and other matters as and when required and ensure that it 
complies with the requirements of the Malaysian laws, regulations and policies in the conduct of its 
business operations and management. The �nancial impact of the letter of Comport issued to bank
Negara Malaysia is to the tune of our share of 35% of the paid-up capital of MYR 330 Mio i.e., MYR 
115.500 Mio.
Based on the host country regulator’s guidelines, Bank has issued letter of Comfort favoring CBSL 
at its meeting held on 12.09.2019 for meeting all obligations and liabilities arising out of business 
carried on by IOB Srilanka Branch.
j. Portfolio-level information on the use of funds raised from green deposits.

(Amounts in ` crore)

Particulars 2023-24 2022-23 Cumulative*

Total green deposits raised (A) 0.26 Nil 0.26

Use of green deposit funds **

(1) Renewable Energy 1.51 0.72 3.04

(2) Energy Ef�ciency 0 0 0

(3) Clean Transportation 5.22 Nil 5.22

(4) Climate Change Adaptation 0 0 0

(5) Sustainable water and waste management 0 0 0

(6) Pollution Prevention and control 0 0 0

(7) Green Buildings 0 0 0

(8) Sustainable Management of Living Natural Resources 
and Land Use

0 0 0

(9) Terrestrial and Aquatic Biodiversity Conservation 0 0 0

Total Green deposit funds allocated (B=sum of 1 to 9) 6.73 0.72 8.26

Amount of Green Deposit funds not allocated (C=A-B)

Details of the temporary allocation of green deposit proceeds 
pending their allocation to the eligible green activities/projects

* Note: Green Deposits scheme introduced w.e.f 10.02.2024 and our various credit schemes like 
Surya under renewable energy and Electronic Vehicle under clean transport are in existence before 
the introduction of Green Deposits.
15. In accordance with the Reserve Bank of India Circular No DBR No. BP. BC.18/21.04.048/2018-

19 dated 01.01.2019, DOR.No.BP.BC.34/21.04.048/2019-20 dated 11.02.2020 and DOR.
No.BP.BC/4/21.04.048/2020-21 dated 06.08.2020, on “Relief for MSME borrowers either 
exempted or registered under Goods and Service Tax (GST)”, the details of MSME restructured 
accounts from 01.04.2019 to 31.03.2024 are as under:

No. of Accounts Aggregate exposure as on 31st March 2024 (` in crore)

3430 217.72

16. COVID-19 pandemic has adversely impacted the economic activity across the globe including 
the Indian economy for more than two years. However, the bank’s results, operations and 
asset quality have not been affected much because of the pandemic. Further, bank has made 
necessary provisions for all COVID related restructured loans. The Bank is however keeping a 
close watch on developments on an ongoing basis and taking proactive measures continuously 
to maintain and improve asset quality. The bank, therefore, believes that there may not be any 
signi�cant impact on Bank’s future �nancial results.

17. Amount of provisions made for Income Tax during the year: (Amount in ` Crore)

Particulars 2023-24 2022-23

Provision for Income Tax 22.67 20.60

Provision for Deferred Tax 734.24 228.85

Net Provision 756.91 249.45

18. Comparative Figures
Previous year’s �gures have been regrouped / rearranged / reclassi�ed wherever necessary.

19. As per RBI guidelines, RBI/DOR/2021-22/83DOR.ACC.REC.No.45/21.04.018/2021-22 dated 
October 25, 2023, the details of Miscellaneous Income under the head “Other Income”exceeding 
1% of the Total Income is as under:-

Period
Item under the 
Subhead /Head

Amount in 
Crore

Amount in 
Percent

For the quarter ended 31.03.2024 Recovery in Write Off 9.08 9.97%

For the year ended 31.03.2024 Recovery in Write Off 23.72 7.99%

DISCLOSURES UNDER ACCOUNTING STANDARDS
1. Accounting Standard 5 – Net Pro�t or Loss for the period, prior period items and changes in

accounting policies
The �nancial statements have been prepared following the same accounting policies and
practices as those followed for the year ended March 31, 2023. 
During the year, there were no material prior period income / expenditure items.

2. Accounting Standard 9 – Revenue Recognition
Revenue has been recognized as described in item No. 2 of Signi�cant Accounting Policies –
Schedule 17.

3. Accounting Standard 11 – The Effects of Changes In Foreign Exchange Rates

Particulars 2023-24 2022-23

Opening Balance 965.71 841.66

Credited during the year 111.80 126.64

Withdrawn during the year 93.61 2.59

Closing Balance 983.90 965.71

4. Accounting Standard 15 – Employee Bene�ts

The Bank had adopted Accounting Standard 15 (Revised) “Employees Bene�ts” issued by the
Institute of Chartered Accountants of India. 

1. Short-Term Employee Bene�ts:

The undiscounted amounts of short-term employee bene�ts, such as medical bene�ts which
are expected to be paid in exchange for the services rendered by employees, are recognized 
during the period when the employee renders the service.

2. Long-Term Employee Bene�ts:

The summarized position of Post-employment bene�ts and long term employee bene�ts
recognized in the Pro�t & Loss Account and Balance Sheet as required in accordance with
Accounting Standard – 15 (Revised) are as under:-

I. De�ned Bene�t Plans (Pension and Gratuity)
(a) Changes in the present value of the obligations: (` In Crores)

Particulars
PENSION (Funded) GRATUITY (Funded)

2024 2023 2024 2023

Present Value of obligation as at the beginning of 
the year

11314.24 10363.22 1302.17 1200.55

Add: Acquisition Adjustment - - - -

Add: Interest Cost 776.97 735.23 94.94 85.31

Add: Past Service Cost - - - -

Add: Current Service Cost 332.67 279.52 88.82 78.70

Less: Bene�ts Paid (1135.44) (1067.96) (92.59) (120.21)

Add: Actuarial loss/(gain) on Obligations 2177.19 1004.24 101.03 57.83

Present Value of Obligation at year end 13465.63 11314.25 1494.38 1302.17

(b) Change in Fair Value of Plan Asset: (` In Crores)

Particulars
PENSION (Funded) GRATUITY (Funded)

2024 2023 2024 2023

Fair Value of Plan Assets at the beginning of the year 11314.25 10363.23 1326.82 1225.20

Add: Acquisition Adjustment - - - -

Add: Expected return on Plan Assets 896.50 782.28 101.62 91.81

Add: Employer’s contribution 2348.23 1202.74 127.30 124.65

Less: Bene�t Paid (1135.44) (1067.96) (92.59) (120.21)

Add: Actuarial gain/(loss) on Obligations 42.09 33.96 31.23 5.37

Fair Value of Plan Asset at the end of the year 13465.63 11314.25 1494.38 1326.82

Unfunded Transitional Liability -- -- -- --

(c) Amount recognized in Balance Sheet: (` In Crores)

Particulars
PENSION (Funded) GRATUITY (Funded)

2024 2023 2024 2023

i) Present value of obligations as at the end of 
the year

13465.63 11569.76 1494.38 1302.17

ii) Fair value of Plan Assets as at the end of the year 13465.63 11314.25 1494.38 1326.82

iii) Difference 0.00 255.51 0.00 (24.65)

iv) Unfunded Net Liability recognized in Balance 
Sheet

*(0.00) *(255.51) 0.00 0.00

v) Funded Net Assets to be recognized in 
Balance Sheet

0.00 0.00 0.00 24.65

* In accordance the RBI circular: RBI/2021-22/105 DOR.ACC.REC.57/21.04.018/2021-22 dated 
4th October 2021, the Bank had opted to amortize additional liability on account of revision in 
family pension for employees as per IBA Joint Note dated November 11, 2020 over a period of not 
exceeding 5 (�ve) years, beginning with �nancial year 2021-22, subject to a minimum of 1/5th of 
the total amount being expensed every year and has been carrying amortized portion amounting to 
` 255,51,49,935.00 as at March 31, 2023. During the year, the Bank has charged entire carried 

forward amount to the Pro�t & Loss Account and the carried forward amount now is ` NIL.
(d) Expenses Recognized in Pro�t & Loss: (` in Crores)

Particulars
PENSION (Funded) GRATUITY (Funded)

2024 2023 2024 2023

i) Current Service Cost 332.67 279.52 88.82 78.70

ii) Past Service Cost - - - -

iii) Interest Cost 776.97 735.23 94.94 85.31

iv) Expected return on Plan Asset (896.50) (782.28) (101.62) (91.81)

v) Net Actuarial (Gain)/Loss recognized in the year 2135.09 970.28 69.80 52.46

vi) Transitional liability recognized in the year 0.00 0.00 0.00 0.00

Expenses Recognized in P&L (i+ii+iii+iv+v+vi) 2348.24 1202.74 151.95 124.65

(e) Investment percentage maintained by Pension & Gratuity Trust: (Figures in %)

Particulars
PENSION TRUST GRATUITY TRUST

2024 2023 2024 2023

a) Debt instruments/Central Govt Securities 4.09 3.41 9.13 8.67

b) State Govt Securities 3.89 2.58 11.97 17.32

c) Investments in PSU/ PFI/ Corporate bonds 6.91 4.50 13.57 12.75

d) Equity Investments 0.77 0.68 1.29 2.31

e) Other Investments 84.34 88.83 64.04 58.95

Total 100.00 100.00 100.00 100.00

(f) Principal actuarial assumption at the Balance Sheet Date (expressed as weighted average):

Particulars
PENSION (Funded) GRATUITY (Funded)

2024 2023 2024 2023

Discount Rate 7.23% 7.48% 7.23% 7.56%

Expected Rate of Salary increase 5.00% 5.00% 5.00% 5.00%

Attrition Rate 1.00% 1.00% 3.00% 3.00%

Pension Increase 4.00% 4.00% - -

Expected rate of return on Plan Assets 7.50% 7.50% 7.56% 7.48%

Mortality
2012-14
Modi�ed
Ultimate

2012-14
Modi�ed
Ultimate

2012-14
Ultimate

2012-14
Ultimate

Method used Projected unit Credit Projected unit Credit

(g) Five year’s disclosure for Pension
i) Surplus/ De�cit in the plan (Amounts in ` crore)

Amount recognized in the
Balance Sheet

As on 
March 

31, 2020

As on 
March 

31, 2021

As on 
March 

31, 2022

As on 
March 

31, 2023

As on 
March 

31, 2024

i.
Present value of obligations as at 
the end of the year

9108.28 9856.98 10703.91 11569.76 13465.63

ii.
Fair value of Plan Assets as at the 
end of the year

9108.28 9856.98 10363.23 11314.25 13465.63

iii. Difference (ii-i) 0.00 0.000  (340.68) (255.51) 0.00

iv. Unrecognised Past Service Cost 0.00 0.00 0.00 0.00 0.00

v. Unrecognised Transition Liability - - - - -

vi
Amount Recognized in the 
Balance Sheet (iii-iv-v)

0.00 0.000  (340.68) (255.51) 0.00

(h) Five year’s disclosure for Gratuity
i) Surplus/ De�cit in the plan (Amounts in ` crore)

Amount recognized in the
Balance Sheet

As on 
March 

31, 2020

As on 
March 

31, 2021

As on 
March 

31, 2022

As on 
March 

31, 2023

As on 
March 

31, 2024

i.
Present value of obligations as at 
the end of the year

1018.68 913.11 1200.55 1302.17 1494.38

ii.
Fair value of Plan Assets as at the 
end of the year

1400.86 1295.29 1225.20 1326.82 1494.38

iii. Difference (ii-i) 382.18 382.18 24.65 24.65 0.00

iv. Unrecognised Past Service Cost 0.00 0.00 0.00 0.00 0.00

v. Unrecognised Transition Liability - - - - -

vi
Amount Recognized in the 
Balance Sheet (iii-iv-v)

382.18 382.18 24.65 24.65 0.00

(I) The �nancial assumptions considered for the calculations are as under:-
Discount Rate: The discount rate has been chosen by reference to market yield on government 
bonds as on the date of valuation (Balance sheet dated 31.03.2024).
Expected Rate of Return: The Overall expected rate of return on assets is determined based on 
the market prices prevailing on that date applicable to the period over which the obligation is to 
be settled.  
Bank’s best estimate expected to be paid in next Financial Year for Gratuity is ` 93.40 crores. 

II) De�ned Contribution Plan:

The Bank has a De�ned Contribution Pension Scheme (DCPS) applicable to all categories of
of�cers and employees joining the Bank on or after 1st April 2010. The Scheme is managed by 
NPS Trust under the aegis of the Pension Fund Regulatory and Development Authority. National 
Securities Depository Limited has been appointed as the Central Record Keeping Agency for the 
NPS. During FY 2023-24, the Bank has contributed ` 165.26 Crore (Previous Year ` 145.51 Crore).

III) Long Term Employee Bene�ts (Unfunded Obligation):

Retired Leave Encashment Bene�t
a) Reconciliation of opening and closing balance of liability (` In Crores)

Particulars

LEAVE ENCASHMENT
(Un Funded)

2024 2023

Present value of obligations as at the beginning of the year 576.27 516.13

Add: Interest Cost 41.78 36.33

Add: Past Service Cost - -

Add: Current Service Cost 74.24 56.88

Less: Bene�ts Paid (47.11)  (60.75)

Add: Actuarial loss/(gain) on Obligations 106.97 27.68

Closing De�ned Bene�t Obligation 752.15 576.27

b) Amount recognized in the Pro�t & Loss Account (` In Crores)

Particulars

LEAVE ENCASHMENT
(Un Funded)

2024 2023

i) Current Service Cost 74.24 56.88

ii) Past Service Cost - -

iii) Interest Cost 41.78 36.33

iv) Expected return on Plan Asset 0.00 0.00

v) Net Actuarial (Gain)/Loss recognized in the year 106.97 27.68

Expenses Recognized in P&L 223.00 120.89

c) Reconciliation of opening and closing liability/(assets) recognized in the Balance Sheet
(` In Crores)

Particulars

LEAVE ENCASHMENT
(Un Funded)

2024 2023

i) Opening De�ned Bene�t Obligation 576.26 516.13

ii) Net Acquisition Cost - -

iii) Expenses Recognized in P&L 223.00 120.89

iv) Bene�ts paid (47.11) (60.75)

v) Net Liability Recognized in the Balance Sheet 752.15 576.27

Add: Actuarial loss/(gain) on Obligations 106.97 27.68

Closing De�ned Bene�t Obligation 752.15 576.26

d) Principal Actuarial Assumptions [Expressed as Weighted Average]

Particulars

LEAVE ENCASHMENT
(Un Funded)

2024 2023

Discount Rate 7.23% 7.56%

Expected Rate of Salary increase 5.00% 5.00%

Attrition Rate 3.00% 3.00%

Mortality
2012-14
Ultimate

2012-14
Ultimate

Method used Projected Unit Credit

The estimates of future salary increases, considered in actuarial valuation, take into account actual 
return on plan assets, inlation, seniority, promotion and other relevant factors, such as supply and
demand in employee market. Such estimates are very long-term and are not based on limited past 
experience/immediate future. Empirical evidence also suggests that in very long-term, consistent 
high salary growth rates are not possible. The said estimates and assumptions have been relied 
upon by the auditors.
In respect of overseas branches, disclosures if any required for Employee Bene�t Schemes are not
made in the absence of information.
5. Accounting Standard 17 – Segment Reporting

The Bank has adopted Reserve Bank of India’s revised guidelines issued in April 2007 on 
Segment Reporting in terms of which the reportable segments have been divided into Treasury, 
Corporate / Wholesale Banking, Retail Banking and Other Banking Operations.

Part A: Business Segments (` In Crores)

Particulars
Treasury Corporate / Wholesale Banking Retail Banking Other Banking Operations TOTAL

2023-24 2022-23 2023-24 2022-23 2023-24 2022-23 2023-24 2022-23 2023-24 2022-23

Revenue 7252.48 6 666.61 9630.17 6645.75 11838.91 9619.76 682.60 575.37 29404.16 23507.49

Result 546.89 888.61 1364.30 742.14 4124.77 3909.84 426.46 400.07 6462.42 5940.66

Unallocated Income 301.82 1.58

Unallocated Expenses 301.35 1.51

Operating Pro�t/Loss 6763.77 5 942.17

Income Taxes 756.92 0

Provisions & Contingencies 3351.23 3 593.95

Extraordinary pro�t / loss 0.00 0.00

Net Pro�t 2655.63 2348.22

Segment  Assets 107506.41 103211.70 11437.56 98471.30 1119316.38 101371.87 85.56 131.15 341279.81 303 185.45

Unallocated Assets 10753.81 10 559.80

Total assets 352033.62 313 745.82

Segment Liabilities 97723.41 102119.91 110441.19 91562.64 115594.36 94590.37 272.64 151.16 324031.60 288 424.08

Unallocated Liabilities 59.72 58.81

Total Liabilities 324091.32 288 482.89

Note No. 1 – The segment report of JV-IIBMB does not have the details of Segment Assets and 
Liabilities. Hence, the �gure of ` 107506.41 crores regarding Treasury Operations (Assets) of 
Standalone has been retained in the Consolidated Segment Result.
Note No. 2 – The segment report of JV-IIBMB does not have the details of Segment Assets and 
Liabilities. Hence, the �gure of ` 97723.41 crores regarding Treasury Operations (Liabilities) of 
Standalone has been retained in the Consolidated Segment Result.
Part B: Geographic segments (` In Crores)

Particulars
Domestic International Total

2023-24 2022-23 2023-24 2022-23 2023-24 2022-23

Revenue 28 850.80 22 946.46 855.19 562.61 29 705.99 23 509.07

Assets 3 38 332.37 3 031 32.95 13 701.25 10 612.87 3 52 033.62 3 13 745.82

6. Accounting Standard 18 – Related Party Disclosures
The details are as follows:
(A) Name of the Related Parties and their relationship:

(a) Associates – Regional Rural Bank: Odisha Gramya Bank
(b) Joint Venture: India International Bank (Malaysia) Berhad Ltd.
(c) Key Management Personnel:

(i) Shri Ajay Kumar Srivastava, Managing Director and CEO (w.e.f 01.01.2023)
(ii) Smt. S Srimathy, Executive Director (Superannuated on 09.03.2024)
(iii) Shri Sanjay Vinayak Mudaliar, Executive Director (Upto 30.01.2024)
(iv) Shri Joydeep Dutta Roy, Executive Director (w.e.f 31.01.2024)
(v) Shri Dhanaraj T, Executive Director (w.e.f 10.03.2024)

(B) Transaction with Related parties:
Details of Salary and Performance Incentive paid to Whole Time Directors during the year 
2023-24 and 2022-23: (Amount in `)

NAME OF THE WHOLE TIME DIRECTOR
REMUNERATION * 

(2023-24)
REMUNERATION * 

(2022-23)

Shri Ajay Kumar Srivastava (MD & CEO)

01.04.2023 to 30.09.2023 19,27,968.00 19,64,990.00

01.10.2023 to 31.03.2024 21,52,164.00 24,48,576.00

Total 40,80,132.00 44,13,566.00

Ms S Srimathy (ED)

01.04.2023 to 30.09.2023 20,11,500.00 15,91,533.00

01.10.2023 to 31.03.2024 18,45,530.33 23,13,187.09

Total 38,57,030.33 39,04,720.09

Shri Sanjay Vinayak Mudaliar (ED)

01.04.2023 to 31.03.2023 19,60,866.67 NA

01.10.2023 to 30.01.2024 12,20,843.22 10,58,964.00

Total 31,81,709.89 10,58,964.00

Shri Joydeep Dutta Roy

NA31.01.2024 to 31.03.2024 7,47,253.16

Total 7,47,253.16

Shri Dhanaraj T

10.03.2024 to 31.03.2024 2,53,295.23 NA

Total 2,53,295.23

*Remuneration Includes salary & allowances, salary arrears, performance incentives, leave

encashment arrears and gratuity arrears. (Amount in ` Crore)

Items/Related 
Party

Parent (as 
per

ownership or 
control)

Subsidiaries

Associates/ Joint ventures
Key Management 

Personnel @

Outstanding 
at the year 

end

Maximum 
during the 

year

Outstanding at 
the year end

Borrowings# N.A. N.A. 0.00 187.38 0.00

Deposits# N.A. N.A. 772.24 772.24 2.25

Placement of 
deposits#

N.A. N.A. 0.00 0.00 0.00

Advances# N.A. N.A. 0.00 0.00 0.61

Investments# N.A. N.A. 193.44 193.44 0.00

Non-funded 
commitments#

N.A. N.A. 0.00 0.00 0.00

Leasing/HP 
arrangements 
availed#

N.A. N.A. 0.00 0.00 0.00

Leasing/HP 
arrangements 
provided#

N.A. N.A. 0.00 0.00 0.00

Purchase of �xed
assets

N.A. N.A. 0.00 0.00

Sale of �xed
assets

N.A. N.A. 0.00 0.00

Interest paid N.A. N.A. 2.82 0.03

Interest received N.A. N.A. 48.53 0.05

Rendering of 
services*

N.A. N.A. 0.00 0.00

Receiving of 
services*

N.A. N.A. 0.00 0.00

Management 
contracts*

N.A. N.A. 0.00 0.00

Items/Related 
Party

Key 
Management 
Personnel @

Relatives of Key 
Management Personnel

Total

Maximum during 
the year

Outstanding 
at the year 

end

Maximum 
during the 

year

Outstanding 
at the year 

end

Maximum 
during the 

year

Borrowings# 0.00 0.00 0.00 0.00 187.38
Deposits# 2.38 0.74 0.75 775.23 775.37
Placement of 
deposits#

0.00 0.00 0.00 0.00 0.00

Advances# 0.63 0.00 0.21 0.61 0.84
Investments# 0.00 0.00 0.00 193.44 193.44
Non-funded 
commitments#

0.00 0.00 0.00 0.00 0.00

Leasing/HP 
arrangements 
availed#

0.00 0.00 0.00 0.00 0.00

Leasing/HP 
arrangements 
provided#

0.00 0.00 0.00 0.00 0.00

Purchase of �xed
assets

0.00 0.00 0.00

Sale of �xed
assets

0.00 0.00 0.00

Interest paid 0.03 0.00 2.85
Interest received 0.05 0.01 48.59
Rendering of 
services*

0.00 0.00 0.00

Receiving of 
services*

0.00 0.00 0.00

Management 
contracts*

0.00 0.00 0.00

N.A. (Not Applicable)
# The outstanding at the year end and the maximum during the year are to be disclosed.
* Contract services etc. and not services like remittance facilities, locker facilities etc.
7. Accounting Standard 20 – Earnings per Share

Particulars 2023-24 2022-23

Net Pro�t after Tax available for Equity Shareholders
(` in Crore)

2655.62 2098.78 

Weighted Average Number of Equity Shares 18,90,24,12,256 18,90,24,12,256
Basic & Diluted Earnings Per Share ` 1.40 ` 0.34
Nominal value per Equity Share ` 10.00 ` 10.00

8. Accounting Standard 21 - Consolidated Financial Statements and Accounting Standard-23 
- Accounting for Investments in Associates in Consolidated Financial Statements

1. The Consolidated Financial Statements comprise the �nancial statements of Indian Overseas
Bank (The Bank) and the following Associate and Joint Venture of the Bank:

S 
No

Name of the Company
Type of 

Investment
Country of 

Incorporation
% of 

Holding

1 Odisha Gramya Bank Associate India 35%

2
India International Bank Malaysia Berhad as on 
31.12.2023

Joint 
Venture 

Malaysia 35%

2. The Bank is holding 18.06% in Universal Sompo General Insurance Company Ltd. Since the 
shareholding in the Company is less than 25%, the same has not been considered as Joint 
Venture for preparation of Consolidated Financial Statements as per extant RBI guidelines.

3. The consolidated �nancial statements include the interest in JV which has been accounted
in proportionate consolidation method as per AS 27 (Financial Reporting of Interest in JV). 
Accordingly, the share of excess of net asset over the carrying cost of investment of ` 15.86 
Crore in JV representing FCTR is reported under reserves and surplus, this represents the 
translation difference. 

4. In respect of investment in Associate, which has been accounted under equity method as per 
AS 23 (Accounting for investment in Associates), the carrying amount of investment in equity 
shares of `606.90 Crore is adjusted against IOB’s share of net assets of `214.83 Crore and the 
balance of `392.07 Crore is adjusted against balance in Reserves and Surplus to recognize the 
decline in the value.

9. Accounting Standard 22: Accounting for Taxes on Income (` in Crore)

Particulars
31.03.2024 31.03.2023

DTA DTL DTA DTL

Provision for Employee Bene�ts 1021.64 202.90

Provision for Frauds 68.98 190.97

Provision for Other Assets 126.41 28.79

Provision for Restructured Advances 11.01 13.59

Reserve for Severance Pay 1.10 0.93

Provision for NPA 1861.70 3 675.34

Foreign Currency Translation Reserve 348.27 337.42

Others 1860.83 1583.89

Total 5299.94 6033.83

Net DTA 5299.94 6033.83

10. Accounting Standard 24 – Discontinuing Operations
This Standard establishes principles for reporting information about discontinuing operations. 
Merger / closure of branches of banks by transferring the assets/ liabilities to the other branches 
of the same bank may not be deemed as a discontinuing operation and hence this Accounting 
Standard will not be applicable to merger / closure of branches of banks by transferring the 
assets / liabilities to the other branches of the same bank. Disclosures shall be required under 
the Standard only when: (i) discontinuing of the operation has resulted in shedding of liability 
and realisation of the assets by the bank or decision to discontinue an operation which will have 

the above effect has been �nalised by the bank and (ii) the discontinued operation is substantial
in its entirety.

11. Accounting Standard 26 – Intangible Assets
Impairment of Asset in our Bank is Nil.

12. Accounting Standard 27 – Financial Reporting of Interest in Joint Venture
The bank has an investment of 35% in the JV, India International Bank (Malaysia) Berhad 
(IIBMB) with 1,15,50,000 no. of shares of MYR 10 each valuing ` 199,57,52,186 as at the 
year-end 31.03.2024. Upon the shareholders of IIBMB unanimously deciding for voluntary exit 
of the operation in Malaysia, the Board of the IIBMB sought approval from the Bank Negara 
Malaysia (BNM) for voluntary winding up. The BNM in letter dated 09.02.2024 has given no 
objection to the winding up operation and subsequently surrender the business licence subject 
to submission of detailed exit plan. In terms of the said order of BNM, the IIBMB is in the process 
of winding up. The impact on the investment, if any, that might arise shall be considered upon 
�nal winding up.

13. Accounting Standard 28 – Impairment of Assets
The Software acquired by the Bank for core Banking Systems and other services relating to 
information technology departments are being capitalized under intangible assets and are 
amortized over 3 years.

14. Accounting Standard 29 – Provision for Contingent Liabilities and Contingent Assets:
The guidelines issued by the Institute of Chartered Accountant of India in this respect have been 
incorporated at the appropriate places.

Sl 
No

Particulars Brief Description

1
Claims against the bank 

not acknowledged as 
debts

The Bank is a party to various proceedings in the normal course 
of business. The Bank does not expect the outcome of these 
proceedings to have a material advise effect on the Banks �nancial
conditions, results of operations or cash lows. The Bank is also
a party to various taxation matters in respect of which appeals 
are pending

2
Liability on partly paid-up 

investments /venture 
funds

This item represents amounts remaining unpaid towards 
liability for partly paid investments. This also includes undrawn 
commitments for Venture Capital Funds.
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3
Liability on account of 
outstanding forward 
exchange contracts

The Bank enters into foreign exchanges in its normal course of 
business to exchange currencies at a pre�xed price at a future
date. Forward exchange contracts are commitments to buy or sell 
foreign currency at a future date at the contracted rate. The notional 
amounts are recorded as Contingent liabilities. With respect to the 
transactions entered into with its customers, the Bank generally 
enters into off setting transactions in the interbank market. 
This results in generation of a higher number of outstanding 
transactions, and hence a large value of gross notional principal of 
the portfolio, while the net market risk is lower.

4

Guarantees given on 
behalf of constituents, 

acceptances, 
endorsements and other 

obligations

As a part of its commercial banking activities, the Bank issues 
documentary credits and guarantees on behalf of its customer. 
Documentary credits enhance the credit standing of the customers 
of the Bank. Guarantees generally represent irrevocable assurance 
that the bank will make payment in the event of the customer 
failing to ful�l its �nancial or performance obligations

5
Other items for which 

the Bank is contingently 
liable

The banks enter into currency options, forward rate agreements, 
currency swaps and interest rate swaps with inter bank 
participants on its own account and for customers. Currency 
swaps are commitments to exchange cash lows by way of
interest/principal in one currency against another, based on 
determined rates. Interest rate swaps are commitments to 
exchange �xed and loating interest rate cash lows. The notional
amounts that are recorded as contingent liabilities, are typically 
amounts used as a benchmark for the calculation of the interest 
component of the contracts. Further, these also include estimated 
amount of contracts remaining to be executed on capital account 
and not provided for, letter of comforts issued by the bank 
on behalf of associates & subsidiaries, banks liability under 
Depositors Education and Awareness Fund a/c and other sundry 
contingent liabilities.

15. Particulars of Accounts Restructured (Amount in ` Crore)

2023-24
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Type of Restructuring Under CDR Mechanism Under SME Debt Restructuring Mechanism Others Including Corporate Total
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Details

1 Restructured Accounts as on April 1, 2023

No. of Borrowers 3 0 0 0 3 22,668 9,508 5,358 47 37,581 60,182 25,646 3,220 34 89,066 82,853 35,154 8,578 81 1,26,650

Amount Outstanding 158 0 0 0 158 2,495 371 146 12 3,023 2,372 673 137 2 2,816 5,025 1,043 283 14 5,997

Provision Thereon 11 0 0 0 11 234 56 146 12 447 194 167 56 36 385 439 222 202 48 843

2
Fresh Restructuring during 01.04.2023 to 
31.03.2024 including increase in exposure 
for existing accounts

No. of Borrowers 0 0 0 0 0 213 (7,701.00) 7,582 119 213 4,133 (4,794.00) 5,789 0 5,128 4,346 (12,495.00) 13,371 119 5,341

Amount Outstanding 0 0 0 0 0 10 (261.98) 256 6 10 56 (10.95) 178 0 224 66 (272.93) 434 6 234

Provision Thereon 0 0 0 0 0 1 (39.29) 151 6 118 2 (15.79) 174 0 160 3 (55.08) 325 6 278

3
Upgradation of restructured standard 
category during 01.04.2023 to 31.03.2024

No. of Borrowers 0 0 0 0 0 743 (704.00) (37.00) (2.00) 0 (542.00) 518 50 1 27 201 (186.00) 13 (1.00) 27

Amount Outstanding 0 0 0 0 0 32 (30.64) (1.20) 0 (0.00) (24.75) 23 2 0 0 7 (7.95) 1 0 0

Provision Thereon 0 0 0 0 0 3 (7.66) (1.20) 0 (5.73) (6.21) 6 1 0 0 (3.08) (1.94) (0.62) 0 (5.61)

4

Restructured standard advances which cease 
to attract higher provisioning and /or additional 
risk weight at the end of FY and hence need 
not be shows as restructured standard 
advances at the beginning of the next FY

No. of Borrowers 0 0 0 0 0 (4.00) 0 0 0 (4.00) 0 0 0 0 0 (4.00) 0 0 0 (4.00)

Amount Outstanding 0 0 0 0 0 (23.57) 0 0 0 (23.57) 0 0 0 0 0 (23.57) 0 0 0 (23.57)

Provision Thereon 0 0 0 0 0 (2.34) 0 0 0 (2.34) 0 0 0 0 0 (2.34) 0 0 0 (2.34)

5
Downgradation of the restructured accounts 
during 01.04.2023 to 31.03.2024

No. of Borrowers 0 0 0 0 0 (2,428.00) 2,419 6 3 0 (8,017.00) 8,937 1 0 921 (10,445.00) 11,356 7 3 921

Amount Outstanding 0 0 0 0 0 (204.44) 198 6 0 0 (110.92) 250 0 0 139 (315.36) 449 6 0 139

Provision Thereon 0 0 0 0 0 (20.40) 122 6 0 107 33 211 0 0 243 12 332 6 0 351

6
Write off / sale / closure / exit from CDR / 
recovery action initiated in restructured 
accounts during 01.04.2023 to 31.03.2024

No. of Borrowers 0 0 0 0 0 (5,245.00) (1,014.00) (633.00) (2.00) (6,894.00) 8,044 20,460 702 15 29,221 2,799 19,446 69 13 22,327

Amount Outstanding 0 0 0 0 0 (572.83) (75.06) (30.87) (9.92) (688.68) 168 662 24 0 855 (404.47) 587 (6.52) (9.65) 166

Provision Thereon 0 0 0 0 0 (53.38) (35.55) (28.98) (9.92) (127.83) 54 152 6 0 212 0 117 (22.74) (9.68) 84

7
Restructured Accounts as on March 31 of the 
2024 (closing Figures)

No. of Borrowers 3 0 0 0 3 15,947 2,508 12,276 165 30,896 45,870 9,791 8,352 12 64,025 61,817 12,299 20,628 177 94,921

Amount Outstanding 158 0 0 0 158 1,736 201 376 8 2,321 1,478 272 293 2 2,045 3,214 473 669 10 4,366

Provision Thereon 11 0 0 0 11 162 95 272 8 537 107 215 225 2 548 269 309 497 10 1,085

2022-23
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Details

1 Restructured Accounts as on April 1, 2022

No. of Borrowers - - - - - 36 994.00 3 550.00 2 984.00  16.00 43 544.00 94 827.00 8 858.00 7 954.00  2.00 111 641.00 131 821.00 12 408.00 10 938.00  18.00 155 185.00

Amount Outstanding - - - - - 3 014.42  121.03  85.96  11.86 3 233.27 3 080.70  332.12  194.67  0.02 3 607.51 6 095.12  453.15  280.63  11.88 6 840.78

Provision Thereon - - - - -  273.78  30.26  85.96  11.86  401.86  263.86  66.30  60.22  0.02  390.40  537.64  96.56  146.18  11.88  792.26

2
Fresh Restructuring during 01.04.2022 to 
31.03.2023 including increase in exposure 
for existing accounts

No. of Borrowers - - - - - 2 266.00  0.00  0.00  0.00 2 266.00 9 463.00  14.00  772.00  2.00 10 251.00 11 729.00  14.00  772.00  2.00 12 517.00

Amount Outstanding - - - - -  373.28  0.00  0.00  0.00  373.28  279.43  0.96  102.25  0.54  383.18  652.71  0.96  102.25  0.54  756.46

Provision Thereon - - - - -  37.33  0.00  0.00  0.00  37.33  17.43  0.27  41.49  0.54  59.73  54.76  0.27  41.49  0.54  97.06

3
Upgradation of restructured standard 
category during 01.04.2022 to 31.03.2023

No. of Borrowers - - - - -  74.00 (63.00) (11.00)  0.00  0.00  283.00 (226.00) (15.00)  0.00  42.00  357.00 (289.00) (26.00)  0.00  42.00

Amount Outstanding - - - - -  3.26 (3.19) (0.07)  0.00 (0.00)  8.14 (2.25) (1.20)  0.00  4.69  11.40 (5.44) (1.27)  0.00  4.69

Provision Thereon - - - - -  0.33 (0.46) (0.07)  0.00 (0.20)  0.51 (1.32) (0.34)  0.00 (1.15)  0.84 (1.78) (0.41)  0.00 ( 1.35)

4

Restructured standard advances which cease 
to attract higher provisioning and /or additional 
risk weight at the end of FY and hence need 
not be shows as restructured standard 
advances at the beginning of the next FY

No. of Borrowers - - (1 176.00) (172.00) (28.00)  0.00 (1 376.00)  42.00  0.00  0.00  0.00  42.00 (1 134.00) (172.00) (28.00)  0.00 (1 334.00)

Amount Outstanding - - (51.15) (9.26) (2.26)  0.00 (62.67)  4.69  0.00  0.00  0.00  4.69 (46.46) (9.26) (2.26)  0.00 ( 57.98)

Provision Thereon - - (5.11) (1.39) (2.26) 0.00 22.24 0.74 0.00 0.00 0.00 0.74 (4.37) (1.39) (2.26) 0.00  22.98

5
Down gradation of the restructured accounts 
during 01.04.2022 to 31.03.2023

No. of Borrowers - - - - - (9 459.00) 6 432.00 2 996.00 31.00 0.00 (21 316.00) 21 478.00  596.00  18.00 776.00 (30 775.00) 27 910.00 3 592.00 49.00 776.00

Amount Outstanding - - - - - ( 370.10)  283.53  85.39  1.18 (0.00) (578.46)  654.24  13.48  0.25  89.51 ( 948.56)  937.77  98.87 1.43 89.51

Provision Thereon - - - - - ( 37.01)  42.53  85.39 1.18 92.09 (49.55)  157.51  13.25  0.25  121.46 ( 86.56)  200.04  98.64 1.43 213.55

6
Write off / sale / closure / exit from CDR / 
recovery action initiated in restructured 
accounts during 01.04.2022 to 31.03.2023

No. of Borrowers - - - - - (6 031.00) ( 239.00) ( 583.00) (0.00) (6853.00) 23 121.00 2 870.00 6 060.00  0.00 32 051.00 17 090.00 2 631.00 5 477.00 (0.00) 25198.00

Amount Outstanding - - - - - ( 474.81) ( 21.58) ( 23.28) (1.02) (520.69)  789.90  83.84  170.36  0.00 1 044.10  315.09  62.26  147.08 (1.02) 706.66

Provision Thereon - - - - - ( 47.48) ( 3.24) ( 23.28) (1.02) (75.02)  73.09  15.62  56.97  0.00  145.68  25.61  12.38  33.69 (1.02) 118.68

7
Restructured Accounts as on March 31 of the 
2023 (closing Figures)

No. of Borrowers - - - - - 22 668.00 9 508.00 5 358.00 47.00 37 581.00 60 174.00 25 646.00 3 220.00 22.00 89 062.00 82 842.00 35 154.00 8 578.00 (69.00) 126643.00

Amount Outstanding - - - - - 2 494.90 370.53 145.74 12.02 3 023.19 2 003.64 672.74 137.38 0.81 2 814.57 4 498.54 1 043.27 283.12 12.83 5 837.76

Provision Thereon - - - - - 234.08 55.58 145.74 12.02 447.42 159.90 166.78 56.43 0.81 383.92 393.98 222.36 202.17 12.83 831.34

PILLAR 3 DISCLOSURES OF BASEL III AS ON 31.03.2024

RBI issued Basel III guidelines, applicable w.e.f. 01.04.2013 and at present with full implementation 

of Basel III guidelines, minimum capital to risk-weighted assets ratio (CRAR) is 11.50%, minimum 

Common Equity Tier -1 ratio is 8.00% and minimum Tier 1 ratio is 9.50%. Minimum capital required 

to be held by Bank for the year ended 31st March 2024 is 11.50% with minimum CET 1 (incl. CCB) 

of 8.00%. Bank has maintained CRAR of 17.28% as on 31.03.2024 against Regulatory requirement 

of 11.50% (including CCB)

Basel III framework consists of three mutually reinforcing pillars:

(i) Pillar 1: Minimum Capital Requirement (Credit Risk, Market Risk and Operational Risk) 

(ii) Pillar 2: Supervisory Review and Evaluation Process 

(iii) Pillar 3: Market Discipline

Market Discipline (Pillar 3) consists of set of disclosures on capital adequacy and risk management 

framework of Bank. These disclosures have been set out as under:

RISK MANAGEMENT

Risk taking is an integral part of the banking business. Banks assume various types of risks in its 

activities while providing different kinds of services based on its risk appetite. Each transaction that 

the Bank undertakes changes the risk pro�le of the Bank. In the normal course of business, a bank

is exposed to various risks including Credit Risk, Market Risk, Operational Risk, Liquidity risk and 

others. The objective of risk management is not to prohibit or prevent risk taking activity, but to ensure 

that the risks are consciously taken with full knowledge, clear purpose and understanding so that it 

can be measured and mitigated. With a view to managing such risks ef�ciently and strengthening

its risk management systems, the bank has put in place various risk management measures and 

practices which include policies, tools, techniques, monitoring mechanism and management 

information systems (MIS).

The Bank, on a continuous basis, aims at enhancing and maximizing the shareholder’s value by 

achieving appropriate trade-off between risks and returns. The Bank’s risk management objectives 

broadly cover proper identi�cation, measurement, monitoring, control and mitigation of the risks with

a view to enunciate the bank’s overall risk philosophy. The risk management strategy adopted by 

the bank is based on an understanding of risks and the level of risk appetite of the bank. Bank’s risk 

appetite is demonstrated broadly through prescription of risk limits & trigger points in bank’s Risk 

Appetite Statement and ICAAP i.e Internal Capital Adequacy Assessment Process. 

The bank has set up appropriate risk management organization structure in the bank. Risk 

Management Committee of the Board (RMCB), a sub-committee of the Board, is constituted which 

is responsible for management of credit risk, market risk, operational risk and other risks in the Bank. 

The bank has also constituted internal risk management committees namely Credit Risk Management 

Committee (CRMC) for managing credit risk, Asset Liability Management Committee (ALCO), Funds 

Committee for managing market risk, Operational Risk Management Committee (ORMC) and 

Product/Process Risk Mitigation Committee (PRMC) for managing operational risk, and Information 

Security Committee for managing Information security.

A full-ledged Risk Management department is functioning at the Bank’s Central Of�ce, independent

of the business departments for implementing best risk management systems and practices in the 

bank. A Chief Risk Of�cer in the rank of General Manager of the bank oversees the department

who is responsible for overall supervision on risk management in the bank and is the convener 

for all the internal risk management committees. The Mid-Of�ce in Risk Management and Credit

Support Services Dept. and other functional departments/ branches in general also carry out the risk 

management functions and monitor the adherence/compliance to policies, risk limit framework and 

internal approvals. Risk Managers have been placed at Regional Of�ces. Apart from coordinating

with Risk Management Department, Central Of�ce for submission of various MIS, they participate in

Regional Level Credit Approval Committees.

The basic approach to manage risk more effectively lies with controlling the risk at the point of its 

origination. The bank had implemented the New Capital Adequacy Framework (Basel-II) with effect 

from 31.3.2008 and is in compliance with the framework, in line with the guidelines issued by the 

RBI from time to time. Basel III guidelines have been introduced from 01.04.2013, and bank is 

maintaining capital as per Basel III guidelines. The Basel-III Framework is based on three mutually 

reinforcing pillars. While the �rst pillar of the revised framework addresses the minimum capital

requirement for credit, market and operational risks, the second pillar of supervisory review process 

ensures that the bank has adequate capital to address all the risks in their business commensurate 

with bank’s risk pro�le and control environment. As per RBI guidelines, the Bank has put in place a

Board approved framework on Internal Capital Adequacy Assessment Process (ICAAP) to address 

second pillar requirements. This framework aims at assessing all material risks to which the bank is 

exposed over and above the regulatory prescriptions under the �rst pillar risks and ensuring adequate

capital structure to meet the requirements on an ongoing basis. 

The bank has formulated a “Stress Testing framework” to assess the potential vulnerability of the 

organization to exceptional but plausible events in line with the guidelines issued by RBI on 2nd 

December 2013. In addition to this bank has also formulated “Stress Testing Framework” based on 

EASE guidelines. Stress testing and scenario analysis, particularly in respect of the bank’s material 

risk exposure, enable identi�cation of potential risks inherent in a portfolio at times of economic

recession/downturn and accordingly suitable proactive steps are taken to address the same. In 

accordance with the policy prescriptions, the bank carries out various stress tests on bank’s balance 

sheet periodically and speci�c portfolios and places the reports to ALCO/ RMCB / Board.

Board approved Business Continuity Plan and Disaster Recovery plan is in place. The 3-way data 

centers have been implemented to facilitate Zero data loss, Multiple MPLS-VPN high bandwidth 

connections at all 3 data Centers and Central, Dual connectivity from different alternate service/

alternate providers and alternate media for branches have been established.  Firewall and Intrusion 

detection systems have been implemented. A Security Operating Centre (SOC) has been established 

by the Information System Security Department to monitor and analyse the information security 

incidents to take corrective steps while IS Audit section takes care of the periodical Information 

Systems Audit of the Bank’s department and branches. The bank has �ne-tuned the information

security systems in accordance with RBI guidelines. Regular DR drills are being conducted every 

quarter. To ensure Network security, periodical Vulnerability assessment and Penetration testing 

exercise are conducted by external experts.

The Bank is also in the process of upgrading its risk management systems and procedure for 

migrating to the advanced approaches envisaged under Basel III framework.

The third pillar of Basel-III framework refers to market discipline. The purpose of market discipline 

is to complement the minimum capital requirements detailed under Pillar 1 and the supervisory 

review process detailed under Pillar 2.  In this context and as guided by RBI a set of disclosure (both 

qualitative and quantitative) is published in DF 1 to 18 (annexed) with regard to risk management 

in the bank, which will enable market participants to assess key pieces of information on the (a) 

scope of application (DF-1), (b) Capital Adequacy (DF-2), (c) Credit Risk: General Disclosures  for 

all banks (DF-3), (d) Credit Risk: Disclosures for Portfolios subject to the Standardized Approach 

(DF-4), (e) Credit Risk Mitigation: Disclosures for Standardised Approaches (DF-5), (f) Securitisation 

Exposures: Disclosure for Standardised Approach (DF-6), (g) Market Risk in Trading Book (DF-7), 

(h) Operational Risk (DF-8), (i) Interest Rate Risk in the Banking Book (IRRBB) (DF-9), (j) General 

Disclosure for Exposures Related to Counter Party Credit Risk (DF-10),(k) Composition of Capital (DF 

11), Summary Comparison of accounting assets vs Leverage Ratio exposure measure (DF 17) and 

Leverage ratio common disclosure template (DF-18). This would also provide necessary information 

to the market participants to evaluate the performance of the bank in various parameters.

DF-1: Scope of Application

“Indian Overseas Bank” is the entity to which the Basel III framework applies. The consolidated 

�nancial statements of the bank conform to Generally Accepted Accounting Principles (GAAP) in

India, comprising regulatory norms, directions & guidelines prescribed by the Reserve Bank of India 

(RBI), Companies Act 2013, Accounting Standards issued by Institute of Chartered Accountants of 

India (ICAI) and the accounting practices prevalent in India.”

(i) Qualitative disclosures:

a. List of group entities considered for consolidation for the period ended 31.03.2024:

Name of 
the Entity

Coun-

try of 
Incor-
pora-

tion

Whether the 

entity is in-
cluded under 
accounting 

scope of 
Consolidation 

(yes /no)

Ex-
plain 
the 

meth-
od of 
con-

soli-
dation

Whether 
the entity is 

included under 
regulatory 

scope of 
Consolidation 

(yes/ no)

Ex-
plain 

the 
meth-
od of 
con-

solida-
tion

Explain 
the rea-

sons for 
difference 

in the 

method of 
consoli-
dation

Explain the 
reasons if 

consolidated 
under only 
one of the 
scopes of 
consolida-

tion

Odisha 
Gramya 

Bank
India Yes

As per 
AS 
23

No
Not 

Appli-
cable

Not Appli-
cable

Associates 
not under 

the scope of 
consolidation

India 
Internation-

al Bank, 
Berhad, 
Malaysia

Ma-
laysia

Yes
As per 

AS 
27

No
Not 

Appli-
cable

Not Appli-
cable

Joint Venture 
not under 

the scope of 
consolidation

b. List of Group entities not considered for consolidation both under the accounting and regulatory 
scope of consolidation as on 31.03.2024 (` in Crore)

Name of the 

Entity 

Country 
of 

Incorpo-
ration

Prin-
cipal 

activity 
of the 

entity

Total Balance 
Sheet Equity 

(as stated in 
the account-
ing balance 

sheet of the 
legal entity)

% of the 
bank’s 

holding 
in the 
total 

equity

Regulatory 

treatment of 
the Bank’s 

investments 

in the capital 
instruments of 

the entity

Total Bal-
ance Sheet 

assets (as 
stated in the 
accounting 

balance 
sheet of the 

legal entity)

Universal Sompo 
General Insurance

India
General 
Insur-
ance

368.18 18.06 NA NA

ii. Quantitative disclosures:
c. List of Group entities considered for consolidation as on 31.03.2024 (` in Crore)

Name of the 
Entity

Country of 

Incorporation (as 
indicated in (i) a. 

above)

Principal activity 
of the entity

Total Balance 
Sheet Equity 

(as stated in 
the accounting 

balance sheet of 
the legal entity)

Total Balance 
Sheet assets 

(as stated in 
the accounting 

balance sheet of 
the legal entity)

Odisha Gramya 
Bank

India Banking 1734.01* 19879.49*

India International 
Bank, Berhad, 

Malaysia
Malaysia Banking 597.63** 1203.48**

*Banks share of Equity in Odisha Gramiya Bank is ` 606.90 Crores (1734.01*35%)
**Banks share of Equity in India International Bank, Berhad, Malaysia is ` 209.17 Crores 
(597.63*35%)
d. The aggregate amount of capital de�ciencies in all subsidiaries which are not included, in the

regulatory scope of consolidation i.e., that are deducted:

Name of the 

Subsidiaries 
/ Country of 

Incorporation

Principal 

activity of the 
entity

Total Balance Sheet 

Equity (as stated in the 
accounting balance 

sheet of the legal entity)

% of the 
bank’s 

holding in the 

total equity

Capital 

de�ciencies

Not applicable

e. The aggregate amounts (e.g. current book value) of the Bank’s total interests in insurance 

entities, which are risk weighted: (` in Crore)

Name of the 
insurance 

entities

Country of 
Incorporation

Principal 

activity of 
the entity

Total Balance 

Sheet Equity 
(as stated in 

the accounting 
balance sheet 

of the legal 
entity)

% of the 

bank’s 
holding in the 

total equity/ 
proportion of 

voting power

Quantitative 
impact on 

regulatory capital 
of using risk 

weighting method 

vs. using the full 
deduction method

Universal 
Sompo General 

Insurance
India

General 
Insurance

368.18 18.06
Reduction of 1 bps 

in CRAR

f. Any restrictions or impediments on transfer of funds or regulatory capital within the Banking 
Group:

There is no restriction or impediments on transfer of funds or regulatory capital within banking 
group as of March 31, 2024

DF –2: CAPITAL ADEQUACY

Qualitative Disclosures:

(a) A summary discussion of the Bank’s approach to assessing the adequacy of its capital to 

support current and future activities

Bank has a process for assessing its overall capital adequacy in relation to Bank’s risk pro�le
and a strategy for maintaining its capital levels. The Process provides an assurance that Bank 
has adequate capital to support all risks inherent to its business. Bank actively manages its 
capital to meet regulatory norms by considering available options of raising capital.

The Bank has put in place a framework on Internal Capital Adequacy Assessment Process 
(ICAAP) in consideration of the relevant risk factors of the bank as a measure towards adequacy 
of capital available to meet the residual risk as part of Pillar 2 requirements. In addition to the 
credit risk, market risk and operational risk prescribed under Pillar 1, the bank has analyzed its 
portfolio and assessed different material risks under Pillar 2 that are either partially covered or 
not covered under Pillar 1. The ICAAP details the capital planning process and carries out an 
assessment covering measurement, monitoring, internal controls, reporting, capital requirement 
and stress testing of the following Risks:

 Rating Migration Risk/ Default Risk  Concentration Risk

 Liquidity Risk  Interest Rate Risk

 Reputational Risk  Model Risk

 Strategic Risk  Compliance Risk

 Residual Collateral Risk  Business Risk

 Pension Obligation Risk  Technology Risk

 Legal Risk  Outsourcing Risk

 Country Risk  Settlement Risk

 Key personnel Risk  Conduct Risk

Under the ICAAP most of the material risks are covered Quantitatively while few are covered 
Qualitatively.

The bank has formulated a “Stress Testing framework” to assess the potential vulnerability of the 
organization to exceptional but plausible events in line with the guidelines issued by RBI on 2nd 

December 2013. In addition to this bank has also formulated “Stress Testing Framework” based on 
EASE guidelines. Stress testing and scenario analysis, particularly in respect of the bank’s material 
risk exposure, enable identi�cation of potential risks inherent in a portfolio at times of economic
recession / downturn and accordingly suitable proactive steps are taken to address the same. In 
accordance with the policy prescriptions, the bank carries out various stress tests on bank’s balance 
sheet periodically and speci�c portfolios and places the reports to appropriate committees.

Quantitative Disclosures
Capital Requirement
Bank’s capital requirements have been computed using Standardized Approach for Credit Risk, 
Standardized Duration Method for Market Risk and Basic Indicator Approach for Operational Risk.
As on March 31, 2024, the Capital held by the bank is at 17.28 % of the Total Risk Weighted Assets 

against the regulatory requirement of 11.50% including CCB: (` in Crores)

As on 31.03.2024

(b) Capital requirements for Credit Risk

• Portfolio subject to Standardized Approach 10654.42

• Securitisation Exposures 0.00

(c) Capital requirements for Market Risk

• Standardised Duration Approach

- Interest Rate Risk 432.97

- Foreign Exchange Risk (including Gold) 9.90

- Equity Risk 268.47

c) Capital requirements for Operational Risk

• Basic Indicator Approach 1336.39

d) Common Equity Tier1, Tier 1 & Total Capital Ratio

• Common Equity Tier-I Capital Ratio 14.47%

• Tier 1 Capital Ratio (Tier 1 CRAR) 14.47%

• Total Capital Ratio (CRAR) 17.28%

DF-3: CREDIT RISK: GENERAL DISCLOSURES
a. Qualitative Disclosures
• De�nitions of past due and impaired assets (for accounting purposes)
Non-performing assets
An asset becomes non-performing when it ceases to generate income for the Bank. A non-
performing Asset (NPA) is an advance were 
(i) Interest and/or instalment of principal remain ‘overdue’ for a period of more than 90 days in 

respect of a Term Loan. 
(ii) The account remains ‘out of order’ for a period of more than 90 days, in respect of an Overdraft/

Cash Credit (OD/CC). 
(iii) The bill remains ‘overdue’ for a period of more than 90 days in the case of bills purchased and 

discounted. 
(iv) Any amount to be received remains ‘overdue’ for a period of more than 90 days in respect of 

other accounts. 
(v) A loan granted for short duration crops is treated as NPA, if the instalment of principal or interest 

thereon remains overdue for two crop seasons and a loan granted for long duration crops 
is treated as NPA, if instalment of principal or interest thereon remains overdue for one crop 
season. 

(vi) An account would be classi�ed as NPA only if the interest charged during any quarter is not
serviced fully within 90 days from the end of the quarter. 

(vii) The amount of a liquidity facility remains outstanding for more than 90 days, in respect of 
securitization transactions undertaken in accordance with the RBI guidelines on securitization 
dated February 1, 2006. 

(viii) In respect of derivative transactions, the overdue receivables representing the positive mark to 
market value of a derivative contract, remain unpaid for a period of 90 days from the speci�ed
due date for payment. 

‘Out of Order’ status’
An account is treated as ‘out of order’ if the outstanding balance remains continuously in excess of 
the sanctioned limit/drawing power. 
In cases where the outstanding balance in the principal operating account is less than the sanctioned 
limit/drawing power, but there are no credits continuously for 90 days as on the date of Bank’s 
Balance Sheet, or where credits are not enough to cover the interest debited during the same period, 
such accounts are treated as ‘out of order’. 
‘Overdue’
Any amount due to the Bank under any credit facility is ‘overdue’ if it is not paid on the due date 
�xed by the Bank.
• Resolution of Stressed Assets

Early identi�cation and reporting of stress:
Identi�cation of incipient stress in loan accounts, immediately on default*, by classifying stressed
assets as special mention accounts (SMA) as per the following categories:

SMA Sub-categories
Basis for classi�cation – Principal or interest payment or any

other amount wholly or partly overdue between

SMA-0  1-30 days 

SMA-1 31-60 days

SMA-2  61-90 days 

* Default’ means non-payment of debt when whole or any part or instalment of the amount of debt 
has become due and payable and is not repaid by the debtor or the corporate debtor. For revolving 
facilities like cash credit, default would also mean, without prejudice to the above, the outstanding 
balance remaining continuously in excess of the sanctioned limit or drawing power, whichever is 
lower, for more than 30 days. 
• Discussion of the Bank’s Credit Risk Management Policy
Organizational Structure for Credit Risk Management
The bank has put in place a well-structured loan policy and credit risk management policy duly 
approved by Board. The policy document de�nes organizational structure, role and responsibilities
and processes whereby the Credit Risk carried by the Bank can be identi�ed, quanti�ed and managed
within the framework that the Bank considers consistent with its mandate and risk tolerance. The 
Board has formed committees to oversee risk management processes, procedures and systems. 
Risk Management Committee of the Board (RMCB), a sub-committee of the board, is constituted 
which is responsible for management of Credit Risk. Credit risk is monitored by the bank on a bank-
wide basis and compliance with the risk limits approved by Board / RMCB is ensured.
Policy & Strategy
The bank has taken earnest steps to put in place best credit risk management practices in the bank. 
In addition to Loan Policy and Credit Risk Management Policy, the bank has also framed Interest 
Rate Policy on Advances, Funds and Investment Policy, Counter Party Risk Management Policy 
and Country Risk Management Policy, etc., which forms integral part of monitoring of credit risk 
in the bank. Besides, the bank has implemented a policy on collateral management and credit risk 
mitigation which lays down the details of securities (both prime and collateral) normally accepted by 
the Bank and administration of such securities to protect the interest of the bank.
Credit Risk Management encompasses identi�cation, assessment, measurement, monitoring and
control of the credit risk in exposures. 
In the processes of identi�cation and assessment of Credit Risk, the following functions are
undertaken: 
(i) Developing and re�ning the Credit Risk Assessment (CRA) Models/Scoring Models to assess

the Counterparty Risk, by taking into account the various risks categorized broadly into 
Financial, Business, Industrial and Management Risks, each of which is scored separately. 

(ii) Conducting industry research to give speci�c policy prescriptions and setting quantitative
exposure parameters for handling portfolio in large / important industries, by issuing advisories 
on the general outlook for the Industries / Sectors, from time to time. 

(iii) Risk Analysis of the all the high values credit proposals are being carried out by Risk 
Management Department before placing it to Credit Sanctioning Committee.

The monitoring and control of Credit Risk includes setting up exposure limits to achieve a well-
diversi�ed portfolio across dimensions such as single borrower, group borrower and industries.
For better risk management and avoidance of concentration of Credit Risks, internal guidelines on 
prudential exposure norms in respect of individual companies, group companies, Banks, individual 
borrowers, non-corporate entities, sensitive sectors such as capital market, real estate, sensitive 
commodities, etc., are in place. Credit Risk Stress Tests are conducted at Quarterly interval to identify 
vulnerable areas for initiating corrective action, where necessary. 
Credit rating and Appraisal Process:
The Bank manages its credit risk through continuous measuring and monitoring of risks at obligor 
(borrower) and portfolio level. The Bank has a robust internal credit rating framework and well-
established standardized credit appraisal / approval process. Credit rating is a facilitating process that 
enables the bank to assess the inherent merits and demerits of a proposal. It is a decision enabling 
tool that helps the bank to take a view on acceptability or otherwise of any credit proposal. 
The rating models factor quantitative and qualitative attributes relating to Risk components such as 
Industry Risk, Business Risk, Management Risk, Financial Risk, Project risk (where applicable) and 
Facility Risk etc. The data on industry risk is regularly updated and supported by CRISIL, based on 
market conditions. 
Sanctioning Powers:
The bank follows a well-de�ned multi layered discretionary power structure for sanction of loans
and advances. Credit sanctioning at regional of�ce and Central Of�ce are happening through various
committees. Speci�c Sanctioning Powers have been delegated to Branch Managers.
Checks and balances viz. separation of credit risk management from credit sanctions, system of 
assigning credit risk rating, validation of ratings, mechanism to price credit facilities depending on 
risk rating of customer, credit audit etc. are in place. Minimum entry level rating benchmarks are 
stipulated. A suitable mechanism is in place to monitor aggregate exposure on other banks and 
country exposures.

(` in Crores)

Quantitative Disclosures: 31.03.2024

a) Total gross credit risk exposures:

Fund based 339727.93

Non fund based 16254.90

Total 355982.83

b) Geographic distribution of exposures,

• Domestic

Fund based 200697.35

Non Fund based (LC & LG) 16894.82

• Overseas

Fund based 18321.15

Non Fund based (LC & LG) 958.10

c) Industry type distribution of exposures, fund based and non-fund based 
separately

Annexed

d) Residual contractual maturity breakdown of assets Annexed

e) Amount of NPAs (Gross) 6794.43

• Substandard 1204.39

• Doubtful 4480.06

a. D1 1191.41

b. D2 1579.19

c. D3 1709.46

• Loss 1109.98

f) Net NPAs 1216.86

g) NPA Ratios

• Gross NPAs to gross advances 3.10%

• Net NPAs to net advances 0.57%

h) Movement of NPAs (Gross)

• Opening balance (01.04.2023) 14071.55

• Additions 1648.51

• Reductions 8925.63

• Closing balance (31.03.2024) 6794.43

i) Movement of provisions for NPAs

• Opening balance (01.04.2023) 10518.99

• Provisions made during the period 2706.49

• Write off / Write back of excess provisions 7897.19

• Closing balance (31.03.2024) 5328.29

j) Amount of Non-Performing Investments 2476.50

k) Amount of provisions held for non-performing investments 2476.50

l) Movement of provisions for depreciation on investments (Domestic)

• Opening Balance (01.04.2023) 2091.27

• Provisions made during the period 2573.56

• Write-off / Write-back of excess provisions 3389.20

• Closing Balance (31.03.2024)       1275.63

Residual contractual Maturity break down of Assets (Global) (` in crore)

Particulars Amount

Day 1 23509.46

2 Days – 7 Days 16746.81

8 Days – 14 Days 7793.48

15 Days – 30 Days 7169.73

31 Days – 2 Months 12995.71

2 Months – 3 Months 19137.66

3 Months – 6 Months 29694.90

>6 Months – 12 Months 46719.35

>1 Year – 3 Years 98464.84

>3 Years – 5 Years 22611.54

> 5 Years 84595.45

Industry Wise Exposure (` in crore)

Industry Name
Exposure as on 

31.03.2024

Mining and quarrying 3616.21

Food Processing 4250.32

             Of which Sugar 775.49

             Of which Edible Oils and Vanaspati 599.42

             Of which Tea 134.86

Beverages and Tobacco 1278.73

Cotton Textiles 2874.53

Jute Textiles 85.46

Handicraft/ Khadi (Non Priority) 546.33

Other Textiles 3974.62

Leather and Leather Products 662.66

Wood and Wood Products 665.84

Paper and Paper Products 1493.40

Petroleum (non-infra), Coal Products (non-mining) and Nuclear Fuels 3059.30

Chemicals and Chemical Products (Dyes, Paints, etc.,) 4114.62

           Of which Fertilisers 2195.76

           Of Which Drugs and Pharmaceuticals 573.85

           Of which Others 1345.01

Rubber, Plastic and their products 1600.87

Glass & Glassware 64.12

Cement and Cement Products 1268.27

Iron and Steel 5761.93

Other Metal and Metal Products 2503.55

All Engineering 6696.17

      Of which Electronics 1136.59

Vehicles, Vehicle Parts and Transport Equipments 3946.78

Gems and Jewelry 3282.44

Construction 1691.56

Infrastructure 30792.36

        Of which Roadways 7852.57

        Of which Energy 16678.16

        Of which Telecommunications 3034.02

Other Industries 153.43

Residuary Other Advances 228784.80

       Of which Aviation Sector 170.97

Total Loans and Advances- Domestic 313168.29

DF-4: CREDIT RISK: DISCLOSURES FOR PORTFOLIOS SUBJECT TO THE STANDARDISED 
APPROACH

Qualitative Disclosure
(a) For Portfolios subject to Standardised Approach
• Names of Credit Rating Agencies used, plus reasons for any changes

As per RBI Guidelines, the Bank has identi�ed CARE, CRISIL, ICRA, India Rating, ACUITE
Ratings and Research and INFOMERICs (Domestic Credit Rating Agencies) and FITCH, Moody’s 
and S&P (International Rating Agencies) as approved Rating Agencies, for the purpose of rating 
Domestic and Overseas Exposures respectively, whose ratings are used for the purpose of 
computing Risk-weighted Assets and Capital Charge. 

• Types of exposures for which each Agency is used

(i) For Exposures with a contractual maturity of less than or equal to one year (except Cash 
Credit, Overdraft and other Revolving Credits), Short-term Ratings given by approved 
Rating Agencies are used.

(ii) For Cash Credit, Overdraft and other Revolving Credits (irrespective of the period) and for 
Term Loan exposures of over 1 year, Long Term Ratings are used. 

• Description of the process used to transfer Public Issue Ratings onto comparable assets in

the Banking Book
The key aspects of the Bank’s external ratings application framework are as follows: 
• All long term and short-term ratings assigned by the credit rating agencies speci�cally to the

Bank’s long term and short-term exposures respectively are considered by the Bank as issue 
speci�c ratings.

• Foreign sovereign and foreign bank exposures are risk-weighted based on issuer ratings
assigned to them. 

• The Bank ensures that the external rating of the facility/borrower has been reviewed at least once
by the ECAI during the previous 15 months and is in force on the date of its application. 

• Bank facility rating with the disclosure by the CRAs on the name of the bank and the
corresponding credit facilities rated in the Press Releases (PR) issued on rating actions by the 
said CRA are only considered for Risk Weight purpose.

• Where multiple issuer ratings are assigned to an entity by various credit rating agencies, the risk
weight is determined as follows: 
 If there is only one rating by a chosen credit rating agency for a particular claim, then that 

rating is used to determine the risk weight of the claim. 
 If there are two ratings accorded by chosen credit rating agencies, which map into 

different risk weights, the higher risk weight is applied. 
 If there are three or more ratings accorded by chosen credit rating agencies with different 

risk weights, the ratings corresponding to the two lowest risk weights are referred to and 
the higher of those two risk weights is applied, i.e., the second lowest risk weight. 

Quantitative Disclosures (` in Crores)

Classi�cation
Exposure After 

Mitigation (EAM)

EAM Covered under 

External Rating
Unrated

Advances/Investment

Below 100% Risk Weight 166029.00 22758.38 143270.62

At 100% Risk Weight 76462.04 7083.69 69378.35

More than 100% Risk Weight 4252.87 3285.07 967.80

Deducted 0.00 0.00 0.00

Total 246743.91 33127.14 213616.77

Other Assets

Below 100% Risk Weight 22805.45 690.10 22115.36

At 100% Risk Weight 7426.74 4.72 7422.03

More than 100% Risk Weight 1.82 0.00 1.82

Deducted 0.00 0.00 0.00

Total 30234.01 694.82 29539.21

DF-5: CREDIT RISK MITIGATION: DISCLOSURES FOR STANDARDISED APPROACHES

Qualitative Disclosures
(a) Policies and processes for, and an indication of the extent to which the bank makes use of, 

on- and off-balance sheet netting
On-balance sheet netting is con�ned to loans/advances and deposits, where the Bank have
legally enforceable netting arrangements, involving speci�c lien with proof of documentation.
The Bank calculates capital requirements on the basis of net credit exposures subject to the 
following conditions: 

Where Bank:
(a) has a well-founded legal basis for concluding that the netting or offsetting agreement is 

enforceable in each relevant jurisdiction regardless of whether the counterparty is insolvent or 
bankrupt. 

(b) is able at any time to determine the loans/advances and deposits with the same counterparty 
that are subject to the netting agreement; and 

(c) monitors and controls the relevant exposures on a net basis, it may use the net exposure of 
loans/advances and deposits as the basis for its capital adequacy calculation. Loans/advances 
are treated as exposure and deposits as collateral. 

• Policies and Processes for Collateral Valuation and Management

In line with the regulatory requirements, the bank has put in place a well-articulated policy on 
collateral management and credit risk mitigation techniques duly approved by the bank’s Board. 
The Policy document is the embodiment of various aspects of collateral management guidelines 
issued from time to time. It broadly lists out the nature and type of securities normally accepted 
by the bank. It broadly lists out the nature and type of securities normally accepted by the bank 
for lending and administration/ monitoring of such securities in order to safeguard /protect the 
interest of the bank so as to minimize the risk associated with it.

• Description of the main types of collateral taken by the Bank

The following collaterals are usually recognised as Credit Risk Mitigants under the Standardised 
Approach: 
 Cash or Cash equivalent (Bank Deposits/NSCs/KVP/LIC Policy, etc.) 
 Gold 
 Securities issued by Central / State Governments 
• Main types of Guarantor Counterparty and their creditworthiness

The Bank accepts the following entities as eligible guarantors, in line with RBI guidelines: 
• Sovereign, Sovereign entities [including Bank for International Settlements (BIS), International

Monetary Fund (IMF), European Central Bank and European Community as well as Multilateral 
Development Banks, Export Credit & Guarantee Corporation (ECGC) and Credit Guarantee Fund 
Trust for Micro and Small Enterprises (CGTMSE)], Public Sector Enterprises (PSEs), Banks and 
Primary Dealers with a lower risk weight than the counterparty. 
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• Other guarantors having an external rating of AA or better. In case the guarantor is a parent
company, af�liate, or subsidiary, they should enjoy a risk weight lower than the obligor for the
guarantee to be recognised by the Bank. The rating of the guarantor should be an entity rating
which has factored in all the liabilities and commitments (including guarantees) of the entity.

• Information about (Market or Credit) risk concentrations within the mitigation taken:
The Bank has a well-dispersed portfolio of assets which are secured by various types of collaterals,
such as: -
 Eligible �nancial collaterals listed above
 Guarantees by sovereigns and well-rated corporates,
 Fixed assets and current assets of the counterparty. (` in Crores)

DF-5 CREDIT RISK MITIGATION 31.03.2024

(b) For each separately disclosed credit risk portfolio, the total exposure
(after, where applicable, on or off-balance sheet netting) that is covered by
Eligible �nancial collaterals after the application of haircuts

55833.08

Domestic Sovereign 0.00

Foreign Sovereign 0.00

Public Sector Enterprises 302.30

Banks-Schedule (INR) 0.00

Foreign Bank denominated in FCY 0.00

Primary Dealers (PD) 0.00

Corporates 2203.18

Regul'y Retail Portfolio 44941.52

Secured by Residential Propert 1.02

Secured by Commercial Property 3.37

Consumer Credit 8189.44

Capital Market Exposure 0.00

NBFC ND 157.47

Venture Capital 0.00

N.P.A. housing loan 0.00

N.P.A. Others Loan 32.32

Staff Loans 1.95

Other Assets 0.00

Restruct / Reschd. Accounts 0.00

Sec. by Comm.prop - R H 0.51

Restructured Housing Loan 0.00

(c) For each separately disclosed credit risk portfolio the total exposure (after,
where applicable, on or off-balance sheet netting) that is covered by
Guarantees/credit derivatives (whenever speci�cally permitted by RBI).

17855.57

Public Sector Enterprises 13709.80

Corporates 2675.02

Regul'y Retail Portfolio 1470.75

Restruct / Reschd. Accounts 0.00

CRE 0.00

CRE-RH 0.00

DF-6: SECURITISATION EXPOSURES: DISCLOSURE FOR STANDARDISED APPROACH
The Bank does not have any Securitisation exposure as on 31.03.2024

DF-7 MARKET RISK IN TRADING BOOK

(a) Qualitative disclosure
Market Risk:
Market Risk is de�ned as the possibility of loss to a bank in on & off-balance sheet position
caused by changes / movements in market variables such as interest rate, foreign currency
exchange rate, equity prices and commodity prices. Bank’s exposure to market risk arises from
domestic investments (interest related instruments and equities) in trading book (Both AFS and HFT
categories), the Foreign Exchange positions (including open position, if any, in precious metals) and
trading related derivatives. The objective of the market risk management is to minimize the impact of
losses on earnings and equity capital arising from market risk.
Policies for management of market risk:
The bank has put in place Board approved Market Risk Management Policy, Policy for quoting
Interest Rate on Deposits and Asset Liability Management (ALM) policy for effective management
of market risk in the bank. Other policies which deal with market risk management are Country
Risk Management Policy, Counterparty Risk Management Policy, Risk Management Policy for
Treasury Operations and Stress Testing policy. The Market Risk Management policy lays down well
de�ned organization structure for market risk management functions and processes whereby the
market risks carried by the bank are identi�ed, measured, monitored and controlled within the ALM
framework, consistent with the Bank’s risk tolerance. The policies set various risk limits for effective
management of market risk and ensuring that the operations are in line with Bank’s expectation of
return to market risk through proper Asset Liability Management. The policies also deal with the
reporting framework for effective monitoring of market risk.
The ALM policy speci�cally deals with liquidity risk management and interest rate risk management
framework. As envisaged in the policy, liquidity risk is managed through GAP analysis based on
residual maturity / behavioral pattern of assets and liabilities on daily basis based on best available
information data coverage as prescribed by RBI. The liquidity risk through Structural Liquidity
statement was hitherto reported to RBI for domestic operation while the same was managed
separately at each overseas center and placed to ALCO for control purpose in the past. However as
per RBI guidelines from March 2013 the liquidity risk is computed and submitted to RBI in rupee and
foreign currency for domestic operations, overseas centers and consolidated for Bank operations at
various frequencies.
RBI has issued guidelines on two minimum standards for funding liquidity viz. Liquidity Coverage
Ratio (LCR) to promotes short term resilience and Net Stable Funding Ratio (NSFR) to promotes
resilience of Bank over a longer- term time horizon.
Liquidity Coverage Ratio (LCR) is computed on daily basis, placed to ALCO, and reported to RBI on
monthly basis. Net Stable Funding Ratio (NSFR) is computed on an ongoing basis, placed to ALCO
on monthly basis and reported to the RBI on quarterly basis.
The bank has put in place mechanism of contingent funding plan. Prudential (tolerance) limits are
prescribed by RBI for the �rst four buckets and by Bank’s Board for different residual maturity time
buckets for ef�cient asset liability management. Liquidity pro�le of the bank is evaluated through
various liquidity ratios. The bank has also drawn various contingent measures to deal with any kind
of stress on liquidity position. Bank ensures adequate liquidity management by Domestic Treasury
through systematic and stable funds planning.
Interest rate risk is managed through use of GAP analysis of rate sensitive assets and liabilities
and monitored through prudential (tolerance) limits prescribed. The bank estimates Earnings at
Risk (EaR) for domestic operations and modi�ed duration gap for global operations periodically for
assessing the impact on Net Interest Income and Economic Value of Equity with a view to optimize
shareholder value.
The Asset-Liability Management Committee (ALCO) / Board monitors adherence to prudential limits
�xed by the Bank and determines the strategy in the light of the market conditions (current and
expected) as articulated in the ALM policy. The mid-of�ce monitors adherence to the prudential limits
on a continuous basis.
As interest rate movements are volatile, particularly on deposits of `2 Crore and above, hence interest
rates for Bulk deposits approved by ALCO shall act as CAP and GM (Treasury) shall be empowered
to quote �ner interest rates complying the guidelines enumerated in Policy for Quoting Interest Rates
on Deposits and operate within the CAP based on the present & projected liquidity position of the
bank, requirement for immediate payment of funds, market trend regarding deployment opportunities
available, impact on un-hedged forex exposure etc. to maximize the returns. ALCO shall review interest
rate on Bulk domestic deposit (Deposits of ` 2 crore and above) quoted during the previous month.
(b) Quantitative disclosures:
In line with the RBI’s guidelines, the Bank has computed capital for market risk as per Standardised
Duration Approach of Basel-II framework for maintaining capital. The capital requirement for market
risk as on 31.03.2024 in trading book of the bank is as under: (` in Crores)

Type of Market Risk Risk Weighted Assets (Notional) Capital Requirement

Interest Rate Risk 5412.11 432.97

Equity Position Risk 3355.86 268.47

Foreign Exchange Risk 123.75 9.90

Total 8891.72 711.34

DF – 8: OPERATIONAL RISK
Qualitative disclosures

Operational Risk is the risk of loss resulting from inadequate or failed internal processes, people
and systems or from external events. Operational risk includes legal risk but excludes strategic and
reputation risk.
The bank has framed operational risk management policy duly approved by the Board. Other policies
adopted by the Board which deal with management of operational risk are (a) Information Systems
security policy (b) Cyber Security Policy (c) forex risk management policy (d) Policy document on
know your customer (KYC) and Anti-Money Laundering (AML) procedures (e) Business Continuity
and Disaster Recovery Plan (BC-DRP) (f) compliance policy and (g) policy on outsourcing of
Financial Services.
The Bank has got embodied in its Book of Instructions well-de�ned systems and procedures for
various operations. Various internal and external audit systems are in place to ensure that laid down
systems and procedures are followed, and timely actions are initiated for rectifying the de�ciencies.
In line with the �nal guidelines issued by RBI, our bank is adopting the Basic Indicator Approach for
computing capital for operational risk. As per the guidelines the bank holds capital for operational
risk equal to 15% of positive average annual gross income over the previous three years as de�ned
by RBI.
As on 31.03.2024 (` in Crores)

Parameter
Capital

Amount

Notional Risk

Weighted Assets

15% of positive average annual gross income over the previous 3
years as de�ned by RBI

1336.39 16704.88

DF – 9: INTEREST RATE RISK ON THE BANKING BOOK (IRRBB)

Qualitative disclosures:
Interest rate risk is the potential that a change in overall interest rates will reduce the value of a bond
or other �xed-rate investment. As interest rates rise bond prices fall, and vice versa. This means
that the market price of existing bonds drops to offset the more attractive rates of new bond issues.
Changes in interest rates may affect both the current earnings (earnings perspective) as also the
net worth of the Bank (economic value perspective). The risk from earnings perspective can be
measured as impact on the Net Interest Income (NII) or Net Interest Margin. Similarly, the risk from
economic value perspective can be measured as drop in Economic Value of Equity.
Risk monitoring is an ongoing process and risk positions are analysed and reported to Top
Management of the Bank, Market Risk Management Committee and Risk Management Committee
of the Board.
Forex Open position limit (Daylight/overnight), Stop Loss Limit, Aggregate Gap Limit as approved
by the Board is monitored and exceptions, if any, is reported to Risk Management Committee of the
Board and Top Management of the Bank.
Value at Risk (VaR) computation is carried out on daily basis. Market Risk Stress Testing is carried out
at fortnightly intervals as a complement to Value at Risk. Results are reported to Risk Management
Committee of the Board and Top Management of the Bank.
The bank has adopted Traditional Gap Analysis combined with Duration Gap Analysis for assessing
the impact (as a percentage) on the Economic Value of Equity (Economic Value Perspective) on
global operations by applying a notional interest rate shock of 200 bps over a time horizon of one
year. For the purpose a limit of (+/-) 1.00% for modi�ed duration gap is prescribed in the Bank’s ALM
policy and the position is monitored periodically.
The bank is computing the interest rate risk position in each currency applying the Duration Gap
Analysis (DGA) and Traditional Gap Analysis (TGA) to the Rate Sensitive Assets (RSA)/ Rate
Sensitive Liabilities (RSL) items in that currency, where
either the assets, or liabilities are 5 per cent or more of the total of either the bank’s global assets
or global liabilities. The interest rate risk positions in all other residual currencies are computed
separately on an aggregate basis.
Quantitative disclosures:

The impact of changes of Net Interest Income (NII) and Economic Value of Equity (EVE) calculated as
on 31.03.2024 by applying notional interest rate shocks as discussed above are as under

(` in Crores)

Change in Interest
Rate

ALM Policy Limit for EaR
Earnings at Risk (EaR) 31.03.2024

Up to 1 Year Up to 5 Years

0.25% change 247.65 (3% of NII of previous year) 15.31 47.61

0.50% change 495.30 (6% of NII of previous year) 30.63 95.22

0.75% change 742.95 (9% of NII of previous year) 45.94 142.84

1.00% change 990.60 (12% of NII of previous year) 61.25 190.45

2.00% change 1981.20 (24% of NII of Previous year) 122.50 380.90

ECONOMIC VALUE OF EQUITY 31.03.2024

Modi�ed Duration Gap (DGAP) in % -0.23

Limit as per ALM Policy (+/-)1.00%

Market value of Equity (MVE)

For a 200 BPS Rate Shock the Drop in Equity Value in % 9.06%

DF – 10: GENERAL DISCLOSURE FOR EXPOSURES RELATED TO COUNTERPARTY CREDIT RISK
(a) Qualitative disclosures

Bank is participating in derivative market as a user to hedge risk of underlying exposure of its own
and that of its customers. Keeping in view business composition of Bank, nature and mix of clients,
capital requirement as also risk appetite, the activities in this segment are governed by the Derivatives
Policy approved by the Bank’s Board. Bank is dealing in derivative product such as Foreign Exchange

Forward Contract.
Measurement and management of various risks is ensured by setting up various limits such as
counter party limits, stop loss limits, Day light Limits, Overnight limit, Stop Loss Limits and exposure
limits etc. at various levels. Utilization of such limits would be subject to guidelines of Investment
Management Policy and RBI/SEBI/Exchanges.
(b) Quantitative Disclosures (` in Crores)

No Particulars
Notional
Amount

MTM
Total current

credit exposures

1 Derivatives 0.00 0.00 0.00

2 Interest Rates Contracts/Swaps 0.00 0.00 0.00

3 Forward Purchase / Sales Contract 165666.20 570.12 570.12

4 Credit Derivatives 0.00 0.00 0.00

5 Credit Default Swaps 0.00 0.00 0.00

Total 165666.20 570.12 570.12

DF – 11: COMPOSITION OF CAPITAL

DF - 11 Composition of Capital (` in Crores)

Basel III common disclosure template to be used during the transition of
regulatory adjustments (i.e. from April 1, 2013 to December 31, 2017)

Amounts Subject
to Pre-Basel III
TreatmentCommon Equity Tier 1 capital: instruments and reserves

1
Directly issued qualifying common share capital plus
related stock surplus (share premium)

27460.31 27460.31

2 Retained earnings 10756.78 10756.78

3
Accumulated other comprehensive income (and other
reserves)

1963.11 1963.11

4
Directly issued capital subject to phase out from CET1
(only applicable to non-joint stock companies1)

0.00 0.00

5
Common share capital issued by subsidiaries and held by
third parties (amount allowed in group CET1)

0.00 0.00

6
Common Equity Tier 1 capital before regulatory
adjustments

40180.21 40180.21

Common Equity Tier 1 capital: regulatory adjustments

7 Prudential valuation adjustments 1967.86 1967.86

8 Goodwill (net of related tax liability)

9 Intangibles (net of related tax liability) 14469.29 14469.29

10 Deferred tax assets 0.00 0.00

11 Cash-low hedge reserve

12 Shortfall of provisions to expected losses

13 Securitisation gain on sale

14
Gains and losses due to changes in own credit risk on fair
valued liabilities

15 De�ned-bene�t pension fund net assets 0.00 0.00

16
Investments in own shares (if not already netted off paid-
up capital on reported balance sheet)

17 Reciprocal cross-holdings in common equity 3.80 0.00

18

Investments in the capital of banking, �nancial and
insurance entities that are outside the scope of regulatory
consolidation, net of eligible short positions, where the
bank does not own more than 10% of the issued share
capital (amount above 10% threshold)

19

Signi�cant investments in the common stock of banking,
�nancial and insurance entities that are outside the scope
of regulatory consolidation, net of eligible short positions
(amount above 10% threshold)3

0.00 0.00

20 Mortgage servicing rights (amount above 10% threshold) 0.00 0.00

21
Deferred tax assets arising from temporary differences
(amount above 10% threshold, net of related tax liability)

2729.20 2729.20

22 Amount exceeding the 15% threshold 0.00 0.00

23
of which: signi�cant investments in the common stock of
�nancial entities

0.00 0.00

24 of which: mortgage servicing rights 0.00 0.00

25
of which: deferred tax assets arising from temporary
differences

0.00 0.00

26
National speci�c regulatory adjustments7 (26a + 26b +
26c + 26d)

170.34 0.00

26a
of which: Investments in the equity capital of
unconsolidated insurance subsidiaries

0.00 0.00

26b
of which: Investments in the equity capital of
unconsolidated non-�nancial subsidiaries8

0.00 0.00

26c
of which: Shortfall in the equity capital of majority owned
�nancial entities which have not been consolidated with
the bank

0.00 0.00

26d of which: Unamortised pension funds expenditures 170.34 0.00

Regulatory Adjustments Applied to Common Equity Tier 1
in respect of Amounts Subject to Pre-Basel III Treatment

27
Regulatory adjustments applied to Common Equity Tier
1 due to insuf�cient Additional Tier 1 and Tier 2 to cover
deductions

0.00 0.00

28 Total regulatory adjustments to Common equity Tier 1 19340.50 19166.36

29 Common Equity Tier 1 capital (CET1) 20839.72 21013.85

Additional Tier 1 capital: instruments

30
Directly issued qualifying Additional Tier 1 instruments
plus related stock surplus (share premium) (31+32)

0.00 0.00

31
of which: classi�ed as equity under applicable accounting
standards (Perpetual Non-Cumulative Preference Shares)

0.00 0.00

32
of which: classi�ed as liabilities under applicable
accounting standards (Perpetual debt Instruments)

0.00 0.00

33
Directly issued capital instruments subject to phase out
from Additional Tier 1

0.00 0.00

34

Additional Tier 1 instruments (and CET1 instruments not
included in row 5) issued by subsidiaries and held by third
parties (amount allowed in group AT1)

0.00 0.00

35
of which: instruments issued by subsidiaries subject to
phase out

0.00 0.00

36 Additional Tier 1 capital before regulatory adjustments 0.00 0.00

Additional Tier 1 capital: regulatory adjustments

37 Investments in own Additional Tier 1 instruments 0.00 0.00

38 Reciprocal cross-holdings in Additional Tier 1 instruments 0.00 0.00

39

Investments in the capital of banking, �nancial and
insurance entities that are outside the scope of regulatory
consolidation, net of eligible short positions, where the
bank does not own more than 10% of the issued common
share capital of the entity (amount above 10% threshold)

0.00 0.00

40

Signi�cant investments in the capital of banking, �nancial
and insurance entities that are outside the scope of
regulatory consolidation (net of eligible short positions)

0.00 0.00

41 National speci�c regulatory adjustments (41a+41b) 0.00 0.00

41a
Investments in the Additional Tier 1 capital of
unconsolidated insurance subsidiaries

0.00 0.00

41b
Shortfall in the Additional Tier 1 capital of majority owned
�nancial entities which have not been consolidated with
the bank

0.00 0.00

42
Regulatory adjustments applied to Additional Tier 1 due to
insuf�cient Tier 2 to cover deductions

43 Total regulatory adjustments to Additional Tier 1 capital 0.00 0.00

44 Additional Tier 1 capital (AT1) 0.00 0.00

45 Tier 1 capital (T1 = CET1 + Admissible AT1) (29 + 44) 20839.72 21013.85

Tier 2 capital: instruments and provisions

46
Directly issued qualifying Tier 2 instruments plus related
stock surplus

2165.00 2165.00

47
Directly issued capital instruments subject to phase out
from Tier 2

0.00 0.00

48
Tier 2 instruments (and CET1 and AT1 instruments not
included in rows 5 or 34) issued by subsidiaries and held
by third parties (amount allowed in group Tier 2)

0 0

49
of which: instruments issued by subsidiaries subject to
phase out

0 0

50 Provisions 1869.78 1869.78

51 Tier 2 capital before regulatory adjustments 4034.78 4034.78

Tier 2 capital: regulatory adjustments

52 Investments in own Tier 2 instruments 0.00 0.00

53 Reciprocal cross-holdings in Tier 2 instruments 0.00 0.00

54

Investments in the capital of banking, �nancial and
insurance entities that are outside the scope of regulatory
consolidation, net of eligible short positions, where
the bank does not own more than 10% of the issued
common share capital of the entity (amount above the
10% threshold)

0

55
Signi�cant investments13 in the capital banking, �nancial
and insurance entities that are outside the scope of
regulatory consolidation (net of eligible short positions)

0

56 National speci�c regulatory adjustments (56a+56b)

56a
of which: Investments in the Tier 2 capital of
unconsolidated subsidiaries

0

56b
of which: Shortfall in the Tier 2 capital of majority owned
�nancial entities which have not been consolidated with
the bank

0

57 Total regulatory adjustments to Tier 2 capital 0.00 0.00

58 Tier 2 capital (T2) 4034.78 4034.78

59 Total capital (TC = T1 + T2) (45 + 58) 24874.50 25048.63

60 Total risk weighted assets (60a + 60b + 60c) 143979.05

60a of which: total credit risk weighted assets 118382.45

60b of which: total market risk weighted assets 8891.72

60c of which: total operational risk weighted assets 16704.88

Capital ratios

61
Common Equity Tier 1 (as a percentage of risk weighted
assets)

14.47%

62 Tier 1 (as a percentage of risk weighted assets) 14.47%

63 Total capital (as a percentage of risk weighted assets) 17.28%

64

Institution speci�c buffer requirement (minimum CET1
requirement plus capital conservation and countercyclical
buffer requirements, expressed as a percentage of risk
weighted assets)

8.00%

65 of which: capital conservation buffer requirement 2.50%

66 of which: bank speci�c countercyclical buffer requirement 0

67 of which: G-SIB buffer requirement 0

68
Common Equity Tier 1 available to meet buffers (as a
percentage of risk weighted assets)

8.97%

National minima (if different from Basel III)

69
National Common Equity Tier 1 minimum ratio (if different
from Basel III minimum)

5.50%

70
National Tier 1 minimum ratio (if different from Basel III
minimum)

7.00%

71
National total capital minimum ratio (if different from Basel
III minimum)

9.00%

Amounts below the thresholds for deduction (before risk weighting)

72
Non-signi�cant investments in the capital of other �nancial
entities

73
Signi�cant investments in the common stock of �nancial
entities

74 Mortgage servicing rights (net of related tax liability) 0

75
Deferred tax assets arising from temporary differences
(net of related tax liability)

0

Applicable caps on the inclusion of provisions in Tier 2

76
Provisions eligible for inclusion in Tier 2 in respect of
exposures subject to standardized approach (prior to
application of cap)

1869.78

77
Cap on inclusion of provisions in Tier 2 under standardized
approach

1869.78

78
Provisions eligible for inclusion in Tier 2 in respect of
exposures subject to internal ratings-based approach
(prior to application of cap)

NA

79
Cap for inclusion of provisions in Tier 2 under internal
ratings-based approach

NA

Capital instruments subject to phase-out arrangements
(only applicable between March 31, 2017 and March 31, 2022)

80
Current cap on CET1 instruments subject to phase out
arrangements

0

81
Amount excluded from CET1 due to cap (excess over cap
after redemptions and maturities)

0

82
Current cap on AT1 instruments subject to phase out
arrangements

0

83
Amount excluded from AT1 due to cap (excess over cap
after redemptions and maturities)

0.00

84
Current cap on T2 instruments subject to phase out
arrangements

0.00

85
Amount excluded from T2 due to cap (excess over cap
after redemptions and maturities)

0.00

Notes to the Template

Row No.
of the

template

Particular

10

Deferred tax assets associated with accumulated losses 0

Deferred tax assets (excluding those associated with accumulated losses)
net of Deferred tax liability

5299.92

Total as indicated in row 10 0.00

19

If investments in insurance subsidiaries are not deducted fully from capital
and instead considered under 10% threshold for deduction, the resultant
increase in the capital of bank

0

of which: Increase in Common Equity Tier 1 capital 0

of which: Increase in Additional Tier 1 capital 0

of which: Increase in Tier 2 capital 0

26b

If investments in the equity capital of unconsolidated non-�nancial
subsidiaries are not deducted and hence, risk weighted then:

0

(i) Increase in Common Equity Tier 1 capital 0

(ii) Increase in risk weighted assets 0

50

Eligible Provisions included in Tier 2 capital 1869.78

Eligible Revaluation Reserves included in Tier 2 capital 0.00

Total of row 50 1869.78

Table DF – 12: COMPOSITION OF CAPITAL-RECONCILIATION REQUIREMENTS (` in crore)

S.

No.
Particulars

Balance
Sheet as

in �nancial
statements

Balance sheet
under regulatory

scope of

consolidation

As on
31.03.2024

As on
31.03.2024

A Capital & Liabilities

i Paid up Capital 18902.41 18902.41

Reserves and Surplus 9039.89 8659.04

Minority Interest 0.00 0.00

Total Capital 27942.30 27561.45

ii Deposits 285905.38 286121.48

of which : Deposit from Banks 577.59 577.59

of which : customer deposits 285327.79 285543.89

of which : Others 0.00 0.00

iii Borrowings 30387.16 30387.16

of which : From RBI 7000.00 7000.00

of which : From bank 0.00 0.00

of which : from other institutional & agencies 14240.64 14240.64

of which : Others(Outside India) 6981.52 6981.52

of which : Capital instruments 2165.00 2165.00

iv Other liabilities and provisions 7798.77 7799.23

Total 352033.61 351869.32

B

i
Cash and Balances with Reserve Bank of India 16904.56 16905.54

Balance with bank and money at call and short notice 1649.85 1909.36

ii

Investments 99632.08 99193.91

of which: Government Securities 95486.63 95518.85

of which: Other approved securities 1.00 1.00

of Which : shares 730.17 453.21

of which : Debentures & Bonds 2542.94 2542.94

of which: Subsidiaries / joint Venture /Associates 800.34 606.90

of which : other (commercial Paper, Mutual Funds etc) 71.01 71.01

iii

Loans and advances 213318.81 213330.13

of which : Loans and advances to banks 0.00 0.00

of which : Loans and advances to customers 213318.81 213330.13

iv Fixed assets 3739.76 3740.19

v

Other assets 16788.55 16790.19

of which : Goodwill and intangible assets 0.00 0.00

of which : Deferred tax assets 5300.10 5300.10

vi Goodwill on consolidation 0.00 0.00

vii Debit balance in Pro�t & Loss account 0.00 0.00

Total 352033.61 351869.32

Table DF-13: MAIN FEATURES OF REGULATORY CAPITAL INSTRUMENTS

Disclosure template for main features of regulatory capital instruments

Sr.
No.

Particulars

Dated Dated Dated

Basel III Tier II Basel III Tier II Basel III Tier II

Series III Series IV Series V

1 Issuer PSU Bank PSU Bank PSU Bank

2

Unique identi�er (e.g., CUSIP, ISIN
or Bloomberg identi�er for private
placement

INE565A08035 INE565A08043 INE565A08050

3 Governing law(s) of the instrument Chennai Chennai Chennai

Regulatory treatment

4 Transitional Basel III rules Tier II Tier II Tier II

5 Post-transitional Basel III rules Ineligible Ineligible Ineligible

6 Eligible at solo/group/group @ solo Solo Solo Solo

7 Instrument type
Tier II Debt
Instruments

Tier II Debt
Instruments

Tier II Debt
Instruments

8
Amount recognised in regulatory capital
(` In Crore as of most recent reporting
date)

500.00 665.00 1000.00

9 Par value of instrument ` 10.00 lakhs ` 1.00 crore ` 1.00 crore

10 Account classi�cation Liability Liability Liability

11 Original date of issuance 24.09.2019 31.03.2022 24.03.2023

12 Perpetual or dated Dated Dated Dated

13 Original maturity date 24.09.2029 31.03.2032 24.03.2033

14
Issuer call subject to prior supervisory
approval

No Yes Yes

15
Optional call date, contingent call dates
and redemption amount (` In Crore)

nil, nil, 500 Nil, nil, 665 Nil, nil, 1000

16 Subsequent call dates, if applicable Not applicable Not applicable Not applicable

Coupons / dividends Fixed Fixed Fixed

17 Fixed or loating dividend/coupon Coupon rate Coupon rate Coupon rate

18 Coupon rate and any related index No No No

19 Existence of a dividend stopper Mandatory Mandatory Mandatory

20
Fully discretionary, partially
discretionary or mandatory

Not available Not available Not available

21
Existence of step up or other incentive
to redeem

Non-cumulative Non-cumulative Non-cumulative

22 Non-cumulative or cumulative Non-convertible Non-convertible
Non-

convertible

23 Convertible or non-convertible N/A N/A N/A

24 If convertible, conversion trigger(s) Fixed Fixed Fixed

25 If convertible, fully or partially N/A N/A N/A

26 If convertible, conversion rate N/A N/A N/A

27
If convertible, mandatory or optional
conversion

N/A N/A N/A

28
If convertible, specify instrument type
convertible into

N/A N/A N/A

29
If convertible, specify issuer of
instrument it converts into

N/A N/A N/A

30 Write-down feature yes yes yes

31 If write-down, write-down trigger(s)
Upon declaration
under PONV
by RBI

Upon
declaration
under PONV
by RBI

Upon
declaration
under PONV
by RBI

32 If write-down, full or partial partial/full partial/full partial/full

33 If write-down, permanent or temporary permanent permanent permanent

34
If temporary write-down, description of
write-up mechanism

N/A N/A N/A

35
Position in subordination hierarchy in
liquidation (specify instrument type
immediately senior to instrument)

Subordinate to
claims of all
other creditors
and depositors

Subordinate to
claims of all
other creditors
and depositors

Subordinate to
claims of all
other creditors
and depositors

36 Non-compliant transitional features No No No

37 If yes, specify non-compliant features NA NA NA

Table DF-14: TERMS AND CONDITIONS OF REGULATORY CAPITAL INSTRUMENTS

Disclosure template for main features of regulatory capital instruments

Sr
No.

Particulars

Perpetual/Dated Perpetual/Dated Perpetual/Dated

Basel III
Compliant Tier II

Basel III
Compliant Tier II

Basel III
Compliant Tier II

Series III Series IV Series V

1
Unique identi�er (e.g., CUSIP,
ISIN or Bloomberg identi�er for
private placement

INE565A08035 INE565A08043 INE565A08050

2 Instrument type Debt Instrument Debt Instrument Debt Instrument

3 Par value of instrument ` 10.00 lakhs ` 1.00 Crore ` 1.00 Crore

4 Perpetual or dated Dated Dated Dated

5 Original maturity date 24.09.2029 31.03.2032 24.03.2033

6
Issuer call subject to prior
supervisory approval

No Yes Yes

7
Optional call date, contingent call
dates and redemption amount (`
in Crore)

nil, nil, 500 Nil, nil, 665 Nil, nil, 1000

8 Fixed or loating dividend/coupon Fixed Fixed Fixed

9 Existence of a dividend stopper No No No

10
Fully discretionary, partially
discretionary or mandatory

Full Discretionary Full Discretionary Full Discretionary

11
Existence of step up or other
incentive to redeem

Not available Not available Not available

12 Non-cumulative or cumulative Non-cumulative Non-cumulative Non-cumulative

13 Convertible or non-convertible Non-convertible Non-convertible Non-convertible

14

Position in subordination
hierarchy in liquidation (specify
instrument type immediately
senior to instrument)

Subordinate to
claims of all other
creditors and
depositors

Subordinate to
claims of all other
creditors and
depositors

Subordinate to
claims of all other
creditors and
depositors

15
Non-compliant transitioned
features

No No No

16
If yes, specify non-compliant
features

Not Applicable Not Applicable Not Applicable

Disclosure template for main features of regulatory capital instruments
Table DF -15 Disclosure Requirements for Remuneration

Not Applicable for Public Sector Bank.
Table DF-16: EQUITIES – DISCLOSURE FOR BANKING BOOK POSITIONS

Qualitative Disclosures

1

As per regulatory guidelines, the Equity portfolio of Bank is valued as under:
For Equity Shares held in Available For Sale and Held For Trading category
 Listed Equity Shares are valued at latest Market Rates i.e. Marked to Market.
 Unlisted Equity Shares are valued at Book value ascertained from the latest available

balance-sheets. If the balance-sheet is not available, then the same are valued at ` 1/-
per company.

For Equity Shares held in Held till Maturity category
 Equity shares held in Held till Maturity category are valued at cost.

Quantitative Disclosures

Sr.

No.
Particulars Amount

1
Value disclosed in the balance sheet of investments, as well as the fair value of
those investments; for quoted securities, a comparison to publicly quoted share
values where the share price is materially different from fair value

629.98

2 The types and nature of investments, including the amount that can be classi�ed as:

• Publicly traded; and 1090.64

• Privately held 1194.27

3
The cumulative realised gains (losses) arising from sales and liquidations in the
reporting period (01.04.2023 to 31.03.2024) FY 2023-24

15.57

4 Total unrealised gains (losses)13 (669.77)

5 Total latent revaluation gains (losses)14 (330.83)

6 Any amounts of the above included in Tier 1 and/or Tier 2 capital** 606.90

7

Capital requirements broken down by appropriate equity groupings, consistent
with the bank’s methodology, as well as the aggregate amounts and the type
of equity investments subject to any supervisory transition or grandfathering
provisions regarding regulatory capital requirements

Nil

**Indicates Bank’s investment in share Capital of Odisha Gramya Bank as a Sponsor.
13 Figure reported above is the MTM depreciation in Shares Basket
14 Total unrealized gains (losses) less appreciation ignored w.r.t performing shares/Non CDR shares.

DF 17- Summary comparison of accounting assets vs. leverage ratio exposure measure

Items Amount (` in Crores)

1 Total consolidated assets as per published �nancial statements 398891

2

Adjustment for investments in banking, �nancial, insurance or
commercial entities that are consolidated for accounting purposes
but outside the scope of regulatory consolidation

207

3

Adjustment for �duciary assets recognised on the balance sheet
pursuant to the operative accounting framework but excluded from
the leverage ratio exposure measure

0

4 Adjustments for derivative �nancial instruments 4454

5
Adjustment for securities �nancing transactions (i.e. repos and
similar secured lending)

0

6
Adjustment for off-balance sheet items (i.e. conversion to credit
equivalent amounts of off- balance sheet exposures)

13556

7 Other adjustments 47459

8 Leverage ratio exposure 369235

DF-18: Leverage ratio common disclosure template

Items ` in Crores

1
On-balance sheet items (excluding derivatives and SFTs, but including
collateral)

398891

2 (Asset amounts deducted in determining Basel III Tier 1 capital) 48851

3
Total on-balance sheet exposures (excluding derivatives and SFTs) (sum of
lines 1 and 2)

350040

Derivative exposures

4
Replacement cost associated with all derivatives transactions (i.e. net of
eligible cash variation margin)

570

5 Add-on amounts for PFE associated with all derivatives transactions 3884

6
Gross-up for derivatives collateral provided where deducted from the balance
sheet assets pursuant to the operative accounting framework

---

7
(Deductions of receivables assets for cash variation margin provided in
derivatives transactions)

---

8 (Exempted CCP leg of client-cleared trade exposures) ---

9 Adjusted effective notional amount of written credit derivatives ---

10
(Adjusted effective notional offsets and add-on deductions for written credit
derivatives)

---

11 Total derivative exposures (sum of lines 4 to 10) 4454

Securities �nancing transaction exposures

12
Gross SFT assets (with no recognition of netting), after adjusting for sale
accounting transactions

---

13 (Netted amounts of cash payables and cash receivables of gross SFT assets) ---

14 CCR exposure for SFT assets 0

15 Agent transaction exposures ---

16 Total securities �nancing transaction exposures (sum of lines 12 to 15) 0

Other off-balance sheet exposures

17 Off-balance sheet exposure at gross notional amount 33395

18 (Adjustments for conversion to credit equivalent amounts) 19839

19 Off-balance sheet items (sum of lines 17 and 18) 13556

Capital and total exposures

20 Tier 1 capital 20840

21 Total exposures (sum of lines 3, 11, 16 and 19) 368050

Leverage ratio

22 Basel III leverage ratio 5.66%

INDEPENDENT AUDITORS’ REPORT
To

The Members of

Indian Overseas Bank

Report on the Audit of the Standalone Financial Statements

Opinion

1. We have audited the accompanying Standalone Financial Statements of Indian Overseas Bank,
which comprise the Balance Sheet as at March 31, 2024, the Pro�t and Loss Account, Cash
Flow Statement for the year then ended, and Notes to the Standalone Financial Statements
including Signi�cant Accounting Policies and other explanatory information, in which are
included the returns for the year ended on that date of :

(i) The Central of�ce and 20 branches audited by us,
(ii) 856 domestic branches and 2 Regional Of�ces audited by the respective Statutory Branch

Auditors and;
(iii) 04 foreign branches audited by the respective Local Auditors.

The branches audited by us and those audited by other auditors have been selected by the Bank
in accordance with the guidelines issued to the Bank by the Reserve Bank of India (‘RBI’).
Also incorporated in the Balance Sheet, the Pro�t and Loss Account and the Cash Flow
Statement are the returns from 2369 domestic branches and 47 Regional of�ces which have
not been subjected to audit. These unaudited branches account for 27.75 % of advances, 54.43
% of deposits, 28.59% of interest income and 22.02% of interest expenses.
In our opinion and to the best of our information and according to explanations given to us,
the aforesaid Standalone Financial Statements give the information required by the Banking
Regulation Act 1949 (the “Act”), in the manner so required for the Bank and are in conformity
with the accounting principles generally accepted in India and:

a) the Balance Sheet, read with the notes thereon is a full and fair Balance Sheet containing all the
necessary particulars, is properly drawn up so as to exhibit a true and fair view of the state of
affairs of the Bank as at 31stMarch, 2024;

b) the Pro�t and Loss Account, read with the notes thereon shows a true balance of pro�t ; and
c) the Cash Flow statement gives a true and fair view of the cash lows for the year ended on that date.
Basis for Opinion

2. We conducted our audit in accordance with the Standards on Auditing (“SAs”) issued by
the Institute of Chartered Accountants of India (“the ICAI”). Our responsibilities under those
standards are further described in the Auditors’ Responsibilities for the Audit of the Standalone
Financial Statements section of our report. We are independent of the Bank in accordance with
the Code of Ethics issued by the ICAI together with the ethical requirements that are relevant to
our audit of the Standalone Financial Statements, prepared in accordance with the accounting
principles generally accepted in India, including the applicable Accounting Standards, and
provisions of section 29 of Banking Regulation Act, 1949 and circulars and guidelines issued by
the RBI from time to time and we have ful�lled our other ethical responsibilities in accordance
with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is suf�cient and appropriate to provide a basis for our opinion.

Emphasis of Matter

3. We invite attention to the following notes in Schedule 18 of Standalone Financial Statements:
i) Note No. 5 relating to the reconciliation and elimination of entries in inter branch and internal/

of�ce accounts which are at different stages.
ii) Note No. 7.3 relating to non-provision of various disputed Income tax and Indirect tax liabilities

for the reasons stated therein and Note No. 7.2 regarding pending reconciliation of tax paid in
advance.

iii) Note No. 7.5 regarding carried balance of ` 5,299.94 crores relating to Deferred tax asset,
reversal of ` 734.24 crores during the year on estimated basis and the management assessment
of the realizability of the carried balance of the Deferred tax asset as on March 31,2024.

Our opinion is not modi�ed in respect of these matters.
Key Audit Matters

4. Key audit matters are those matters that, in our professional judgment, were of most
signi�cance in our audit of the standalone �nancial statements of current period. These matters
were addressed in the context of our audit of the standalone �nancial statements as a whole,
and in forming our opinion thereon, and we do not provide a separate opinion on these matters.
We have determined the matters described below to be the Key Audit Matters of the Bank to be
communicated in our report:

I. Classi�cation of Advances, Income Recognition, Identi�cation of and provisioning for non-
performing Advances (Refer 2.1 of Schedule 17, read with Note 2 of Schedule 18 to the

�nancial statements)
The net advances of the Bank constitute 50.09 percent of the total assets, which is the
signi�cant part of the �nancial statements. They are, inter-alia, governed by income recognition,
asset classi�cation and provisioning (IRACP) norms and other circulars and directives issued
by the RBI from time to time which provides guidelines related to classi�cation of Advances into
performing and non-performing Advances (NPA) except in case of foreign of�ces in which case
the classi�cation of advances and provisioning thereof is made as per local regulations or RBI
guidelines, whichever is more stringent. The Bank classi�es these Advances based on IRACP
norms as per its accounting policy followed.
Identi�cation of performing and non-performing Advances involves establishment of proper
mechanism. The Bank accounts for all the transactions related to Advances in its Information
Technology System (IT System) viz. Core Banking Solution (CBS) which also identi�es whether
the advances are performing or non-performing.
Besides following the prudential norms on Income Recognition, Asset Classi�cation and
Provisioning relating to Advances issued by the Reserve Bank of India (“RBI”), the Bank also
has certain policies for provisioning on non- performing assets.
The carrying value of these advances (net of provisions) may be materially misstated if, either
individually or in aggregate, the IRACP norms are not properly followed.
Considering the nature of the transactions, regulatory requirements, existing business
environment, estimation/ judgement involved in valuation of securities and calculation of
provisions, it is a matter of high importance for the intended users of the Standalone Financial
Statements.
Further due to reliance placed on data submitted by the borrowers & lead bank for Drawing
Power calculations, third party for security valuation, computation of provisions as per various
guidelines issued by the RBI, computation of diminution in value for restructured advances and
recognition of interest income including in non-performing advances, we determined the above
area as a Key Audit Matter.

Auditors’ Responses
Principal Audit Procedures
We assessed the Bank’s system in place to identify and provide for non-performing assets. Our audit
approach consisted testing of the design and operating effectiveness of the internal controls and
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A
bout six years ago, when 
Harsha Kumar of venture 
capital firm Lightspeed was 
two years into investing, video 

content was a big business around the 
world and growing bigger, but more so in 
India, riding on the data democratisation 
done by Reliance Jio. 

But Kumar, two years into investing, 
was also struck by the rise of podcasts in 
the western countries. She also noted 
that while people were consuming 
podcasts, they were not paying for them. 
The content format was proven, but 
monetisation was not. 

“Monetisation of a platform is a 
product problem,” Kumar tells Business 
Standard. 

So, she looked for founders who 
would excel at building products, and 
ran into Rohan Nayak and other 
founders of Pocket FM. At once, she was 
struck by their clean product thinking, 
which she could spot easily because 
Kumar had herself played product roles 
at Ola and Zynga. 

The odds were high. Audio books had 
not taken off in India (still have not, 
really) and there was free content 
sloshing around on YouTube (still is), 
which could also be just listened to 
despite being videos. Curiously, it was 
the YouTube videos that gave them hope, 
because many of the comments sought 
audio links or expressed the wish for an 
audio platform. 

“We needed engagement, retention, 
and monetisation,” says Kumar. 

These would require lots of content, 
meaning enough stories for everyone 
and their differing tastes, this had to be 

content that appealed to people over and 
over again, and they needed 
blockbusters. After all, Netflix was not 
built in a day; it was built by House of 
Cards, Narcos, and other hits. People go 
looking for blockbusters and often stay 
with the platform where they find them. 

But Netflix is video, where there is a 
plethora of content. And what you do not 
have, you can buy, especially if you are 
Netflix. For audio, the content has to be 
created especially for the platform. 

Long form as shorts 
Pocket FM may be in a comfortable 
situation today, awash with funds and 
listeners (see graphics), but this is the 
result of a long and 
iterative process of 
finding great stories, 
finding ways to 
market them, and 
finding people who 
would pay for 
them. 

Along the way 
came 
breakthroughs, 
the first of which 
was identifying 
long-form audio 
content as the 
thing to do. The 
second was to 
break the long-
form content into 
short episodes, of 10 
to 15 minutes each. 
And the third was 
arriving on 
micropayments as the 
smooth way of monetisation. 

“Long-form entertainment 
used to be movies and television 

shows. We built a third category,” says 
Nayak. “What worked for us was micro 
transactions. Give some free, and then 
charge per episode. It is like gaming.” 

Above all, investors understood that 
Pocket FM’s users are not audio 
consumers, but entertainment 
consumers. And Pocket FM, for its part, 
understood that this is not video. 

Its stories are not books being read 
out loud. These are stories especially 
created for listening. 

“If you close your eyes, you can 
visualise the whole thing,” says Nayak. It 
is engaging and fast-paced. In a book, 
you can go several pages without 
dialogues, or have a lot of description. 
Not in audio. Writing for audio is about 
explaining what is happening with 
interesting dialogue and without too 
many filler words.   

But more was needed to create a 
blockbuster engine. 

Blockbuster engine 
How do you find stories and how do you 
figure out which of them will work? After 
all, the Harry Potter books almost did not 
get published. 

So, Pocket FM relied on its users and 
their feedback, instead of someone or a 
small team poring over scripts and 
deciding which of them would work. It 
started doing pilots, in-app and outside 

the app, and collected signals from 
in-app data and social media. 

How many people click on it? 
How many completed the first 
hour? How many two hours? 
How many are willing to pay? 

After consuming the entire 
video, do they download the 

app? If a show fulfils these 
criteria, it has a high 

probability of becoming 
successful. 

“We built a 
blockbuster engine,” 
says Nayak. 

Spreading wings 

Once the model was 
established, Pocket FM 
was emboldened to 
push the boundaries, 
literally. It went to the 

United States in 
March 2022 and the 

United Kingdom 
in January this 

year. Germany 

and Brazil are due in a couple of months. 
The advantage with a content 

company is that it can replicate its India 
playbook, something that won’t be easy 
for an operation that involves a lot of on-
the-ground action. If there is a story that 
has worked in India, it can be modified 
for New York with small changes, such 
as character names, locations, and 
cultural nuances (a romance in New 
York need not involve the parents). 

The product and scale-up strategy 
need not change. 

“India’s strength in numbers is a 

special advantage for consumer 
companies that want to go global. The 
R&D effort is far lower here. The cost of 
acquisition of customers is probably a 
10th of what it is in the US. We can do a 
lot of experiments, and then take it to 
the US,” says Nayak. 

For the rest, there is artificial 
intelligence. It can help writers write 
better content. It can help writers 
convert their stories into audio with a 
few clicks. It can also do hyper 
personalisation of content: One story 
that can have multiple variations, 

maybe even the listener’s inputs.  
That leads to user-level personalisation 
of a story. 

More importantly, AI can predict 
blockbusters. 

Listening to Nayak and Harsha, you 
wonder if it is fantasy, which is the 
largest selling genre on Pocket FM. That 
is, until Nayak gives you the numbers. 

Pocket FM had zero revenue in 
January 2022. This increased to an 
annualised revenue run rate of $150 
million in end-December 2023. Of this, 
more than $100 million is in the US.

VOCAL FOR 
GLOBAL

Harsha Kumar, Partner, Lightspeed India Rohan Nayak, Co-founder and CEO, Pocket FM

How an Indian audio entertainment startup is 
building a global business

DRAWING THEM IN 
Round      Timeline  Amount ($)   Lead Investor 

Seed        Jan ’19   650,000  Lightspeed 

Series A    Apr ’20     5.5 mn  Lightspeed 

Series B   Dec ’21   22.4 mn  Lightspeed 

Series C   Mar ’22       65 mn  Goodwater Capital 

Series D   Mar ’24     103 mn  Lightspeed 

The valuation, with Series D funding, stands at $750 million

RAKING IT IN 
Annualised revenue run rate

Jan ’22      
$2.5mn

Dec ’22    
$27mn

Dec ’23      
$150 mn

US - March 2022 UK - Jan 2024SPREADING WINGS India - Since inception Source: Company

LISTENING IN 
Year      Listener         Avg daily 
             Community   time spent 
             (Mn)              (minutes) 

2020  6                60 

2021  60+           90 

2022  100+         100 

2023  150+          115 

2024  200+         120
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substantive testing including the following :
a) We had obtained understanding from the Bank about the controls built in the system, checks 

and balances incorporated with respect to adherence to the RBI guidelines and related Bank’s 
Policies for identi�cation of non-performing assets, provisioning to determine the nature, timing
and extent of the substantive procedures and had accordingly planned our audit procedures. 

b) The accuracy of the data input in the system for income recognition, classi�cation into
performing and non performing Advances and provisioning in accordance with the IRACP 
norms in respect of the top 20 branches allotted to us. In carrying out substantive procedures 
at the branches allotted to us, we have examined large advances/ stressed advances while 
other advances have been examined on a sample basis including review of valuation reports of 
independent valuers as provided by the Bank’s management.

c) Existence and effectiveness of monitoring mechanisms such as Internal Audit, Systems Audit, 
Credit Audit and Concurrent Audit as per the policies and procedures of the Bank.

d) Relied on the returns received from the branches not subject to audit and in that regard reviewed 
the internal monitoring mechanisms/systems of the Bank to satisfy the correctness of the 
sample data made available to us and ensured exceptions/deviations/errors noticed during our 
audit procedures were adequately considered by the Bank.

e) Test checked the identi�cation and provisioning of non-performing assets and corresponding
reversal of income ,in accordance with RBI Guidelines issued from time to time. 

f) Evaluated and tested the management estimates and judgements for the purpose of identi�cation
of NPA and adequacy of provision required as per RBI’s Prudential norms.

g) Evaluated the effectiveness of automated IT based system of asset classi�cation implemented
by the Bank in accordance with the directives of RBI.

h) We have also relied on the work done by the branch auditors for other domestic and foreign 
branches selected by the Bank. 

i) Review of �les of the borrowers selected on sample basis and operations of such accounts.
j) Performing relevant analytical procedures.
k) Test checking of interest application, levying of other charges, commission etc
l) Ensured exceptions noticed during our audit procedures are duly corrected.
II. Information Technology (IT) and controls impacting �nancial Reporting

The Bank’s �nancial accounting and reporting systems are highly dependent on the effective
working of the Core Banking Solution (CBS) and other IT systems linked to the CBS or working 
independently. 
Our areas of focus relate to the logic that is fed into the system, sanctity and reliability of the 
data, access management and segregation of duties. These underlying principles are important 
because they ensure that changes to applications and data are appropriate, authorized, cleansed 
and monitored, so that the system generates accurate and reliable reports/ returns and other 
�nancial and non-�nancial information that is used for the preparation and presentation of the
�nancial statements.
Technology (IT) systems are used in �nancial reporting process. The Bank’s operational and
�nancial processes generate extensive volume on daily basis and process varied and complex
transactions which are highly dependent on IT systems. There is a risk that automated 
accounting procedures and related internal controls may not be accurately designed and 
operating effectively, hence considered as a key audit matter.

Auditors’ Responses

Principal Audit Procedures

Our audit procedures include assessment and identi�cation of key IT applications, and further
verifying, testing and reviewing the design and operating effectiveness of the IT system on the basis 
of reports /returns and other �nancial and non-�nancial information generated from the system on a
test check basis. Our audit procedures included: 
a) Obtained an understanding of the Bank’s IT control environment and key changes during the 

audit period that may be relevant to the audit. 
b) Reviewed the design, implementation and operating effectiveness of the Bank’s IT controls 

including application, access controls that are critical to �nancial reporting on test check basis.
c) Where we identi�ed the need to perform additional procedures, we placed reliance on manual

compensating controls; such as reconciliations between systems and other information 
sources or performing additional testing; extended our sample sizes, to obtain adequate and 
appropriate audit evidence. 

d) Reliance on the work performed by the statutory branch auditors and the recti�cation entries
(MOCs) passed based on branch audits. 

e) Reliance on external vendor inspection reports wherever made available.
f) Reviewed the IS Audit Reports and discussed with IT Department on compliance with key IT 

controls.
III. Classi�cation and Valuation of Investments, Identi�cation of and provisioning for Non-

Performing Investments (Refer 4 of Schedule 17 read with Note 1of Schedule 18 to the
�nancial Statements)

Investments include investments made by the Bank in various Government Securities, Bonds, 
Debentures, Shares, Security receipts and other approved securities. 
Investments constitute 26.49 per cent of the Bank’s total assets. These are governed by 
the circulars and directives of the RBI. These directions of RBI, inter-alia, cover valuation of
investments, classi�cation of investments, identi�cation of non-performing investments, the
corresponding non-recognition of income and provision there against.
The valuation of unquoted investments and thinly traded investments is an area of inherent risk 
because of market volatility, unavailability of reliable prices and macroeconomic uncertainty. 
Accordingly, our audit was focused on valuation of investments, classi�cation, identi�cation of
non-performing investments and provisioning related to investments.
The valuation of each category (type) of the aforesaid securities is to be done as per the 
method prescribed in circulars and directives issued by the RBI which involves collection of 
data/information from various sources such as FIBIL rates, rates quoted on BSE/NSE, �nancial
statements of unlisted companies etc. 
Considering the complexities and extent of judgment involved in the valuation, volume of 
transactions, investments on hand and degree of regulatory focus, we determined the above 
area as a Key Audit Matter.

Auditors’ Responses

Principal Audit Procedures

Our audit approach towards Investments with reference to the RBI Circulars/directives included 
the understanding of internal controls and substantive audit procedures in relation to valuation, 
classi�cation, identi�cation of non-performing investments (NPIs), provisioning/depreciation related
to Investments. 
Our audit procedures with respect to audit of Treasury, focused on – 
a) We evaluated and understood the Bank’s internal control system to comply with relevant RBI 

guidelines regarding valuation, classi�cation, identi�cation of NPIs, provisioning/depreciation
related to investments.

b) For the selected sample of investments in hand, we tested accuracy and compliance with the 
RBI Master Circulars and directions by re-performing valuation for each category of the security.
Samples were selected after ensuring that all the categories of investments (based on nature of 
security) were covered in the sample.

c) Independently test-checked valuation of unquoted investments, based on the latest available
�nancial statements or on the basis of other prescribed procedures in terms of the RBI
guidelines.

d) We assessed and evaluated the process of identi�cation of NPIs and corresponding reversal of
income and creation of provision.

e) We carried out substantive audit procedures to re-compute independently the provision to be
maintained and depreciation to be provided in accordance with the circulars and directives of 
the RBI. Accordingly, we selected samples from the investments of each category and tested 
for NPIs as per the RBI guidelines and recomputed the provision to be maintained in accordance 
with the RBI Circular for those selected sample of NPIs.

IV. Assessment of Provisions and Contingent liabilities including in respect of certain

litigations, various claims �led by other parties not acknowledged as debt (Refer 13 of
Schedule 17 read with Note 14 (AS-29) of Schedule 18 to the �nancial statements):
The Bank has disputed claims against it including matters pending at various levels in Tax 
and non tax matters which are pending at various courts/forums and are at various stages in 
the judicial process. The management has exercised signi�cant judgement in assessing the
possible outlow in such matters.
There is high level of judgement required in estimating the level of provisioning. The Bank’s 
assessment is supported by the facts of matter, their own judgment, past experience, and 
advice from legal and independent tax consultants wherever considered necessary. Accordingly, 
unexpected adverse outcomes may signi�cantly impact the Bank’s reported pro�t and state of
affairs presented in the Balance Sheet.
We determined the above area as a Key Audit Matter in view of associated uncertainty relating 
to the outcome of these matters which requires application of judgment in interpretation of law. 
Accordingly, our audit was focused on analysing the facts of subject matter under consideration 
and judgments/ interpretation of law involved.

Auditors’ Responses
Principal Audit Procedures

a) We have evaluated the appropriateness of the design and tested the operating effectiveness of 
the management’s controls over the tax litigation matters.

b) We reviewed the management’s underlying assumptions in estimating the possible outlow and
the possible outcome of the disputes. The legal precedence and other rulings were considered 
in evaluating management’s position on these uncertain tax /non tax positions.

c) Further we have relied upon the management judgements, industry level deliberations and 
estimates for possible outlow and opinion of internal experts of the Bank in relations to such
disputed tax positions.

d) Read and analysed select key correspondences, internal/external legal opinions / consultations 
by management for key disputed non tax matters.

e) Reviewed and veri�ed other legal pronouncements wherever available in similar matters in the
case of the Bank/other corporate.

f) Discussed with appropriate senior management and evaluated management’s underlying key 
assumptions in estimating the provisions.

g) Assessed management’s estimate of the possible outcome of the disputed non tax cases and 
relied on the management judgments in such cases.

h) Reliance on the work performed by the statutory branch auditors and the recti�cation entries
passed based on branch audits/additional information to the extent available at Central of�ce.

5. Other Matters

a) We did not audit the �nancial Statements/�nancial information of 856 domestic branches, 2
Regional of�ces and 4 foreign branches included in the standalone �nancial statements of the
Bank whose �nancial statements/�nancial information relects total Assets of `175898.05crores
as at March 31,2024 and total revenue of `12711.84 crores for the year ended on that date, as
considered in the standalone �nancial statements. These branches and of�ces cover 40.68%
of total advances, 40.93% of total deposits and 21.92% of non-performing assets as at 31st

March 2024 and 36.39% of revenue for the year ended on 31st March 2024. The �nancial
statements/information of these branches have been audited by the Bank’s Statutory Branch 
Auditors whose reports have been furnished to us, and  our opinion in so far as it relates to the 
amounts and disclosures included in respect of branches, is based solely on the reports of such 
branch auditors.

b) The Standalone Financial statements of the Bank for the previous year ended March 31,2023 
were audited by the joint auditors three of which are predecessor audit �rms and have expressed
unmodi�ed opinion on such �nancial statements vide their report dated May 12,2023.

Our opinion is not modi�ed in respect of above matters.
Information Other than the Standalone Financial Statements and Auditors’ Report thereon
6. The Bank’s Board of Directors is responsible for the preparation of the other information. 

The other information comprises the Corporate Governance report (but does not include 
the Standalone Financial Statements and our auditors’ report thereon) which we obtained at 
the time of issue of this auditors’ report and Directors’ Report, Key Financial Indicators and 
Shareholder’s Information, which is expected to be made available to us after that date. 
Our opinion on the �nancial statements does not cover the other information and Pillar
3 disclosure under the Basel III Disclosure and we do not and will not express any form of 
assurance conclusion thereon.
In connection with our audit of the Standalone Financial Statements, our responsibility is to read 
the other information identi�ed above and, in doing so, consider whether the other information
is materially inconsistent with the Standalone Financial Statements or our knowledge obtained 
in the audit, or otherwise appears to be materially misstated. 
If, based on the work we have performed on the other information that we obtained prior to the 
date of this auditors’ report, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard. 
When we read the Directors’ Report, Key Financial Indicators and Shareholder’s Information, if 
we conclude that there is a material misstatement therein, we are required to communicate the 
matter to those charged with governance.

Responsibilities of Management and Those Charged with Governance for the Standalone
Financial Statements
7. The Bank’s Board of Directors is responsible with respect to the preparation of these Standalone 

Financial Statements that give a true and fair view of the �nancial position, �nancial performance
and cash low of the Bank in accordance with the accounting principles generally accepted in
India including the applicable Accounting Standards, provisions of Section 29 of the Banking 
Regulation Act, 1949 and the circulars and guidelines issued by RBI from time to time. This 
responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Bank and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; 
making judgements and estimate that are reasonable and prudent; and design, implementation 
and maintenance of adequate internal �nancial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation 
and presentation of the Standalone �nancial statements that give true and fair view and are free
from material misstatement, whether due to fraud or error.
In preparing the standalone �nancial statements, the Board of Directors is responsible for

assessing the Bank’s ability to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless Board of 
Directors either intends to liquidate the Bank or to cease operations, or has no realistic 
alternative but to do so. The Board of Directors are also responsible for overseeing the Bank’s 
�nancial reporting process.

Auditors’ Responsibilities for the Audit of the Standalone Financial Statements
8. Our objectives are to obtain reasonable assurance about whether the standalone �nancial

statements as a whole are free from material misstatement, whether due to fraud or error, and 
to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be expected 
to inluence the economic decisions of users taken on the basis of these standalone �nancial
statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also:
• Identify and assess the risks of material misstatement of the standalone �nancial statements,

whether due to fraud or error, design and perform audit procedures responsive to those risks, 
and obtain audit evidence that is suf�cient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting 
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, 
or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

• Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast signi�cant doubt on the Bank’s ability to continue
as a going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor’s report to the related disclosures in the standalone �nancial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our auditor’s report. However, future events or 
conditions may cause the Bank to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the �nancial statements, including
the disclosures, and whether the �nancial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Standalone Financial Statements that, individually 
or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user 
of the Standalone Financial Statements may be inluenced. We consider quantitative materiality and
qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our work; 
and (ii) to evaluate the effect of any identi�ed misstatements in the Standalone Financial Statements.
We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and signi�cant audit �ndings, including any signi�cant de�ciencies in
internal control that we identify during our audit.
We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and 
other matters that may reasonably be thought to bear on our independence, and where applicable, 
related safeguards.
From the matters communicated with those charged with governance, we determine those matters 
that were of most signi�cance in the audit of the standalone �nancial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor’s report 
unless law or regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated in our report because the 
adverse consequences of doing so would reasonably be expected to outweigh the public interest 
bene�ts of such communication.
Report on other Legal and Regulatory Requirements
9. The Balance Sheet and the Pro�t and Loss account have been drawn up in accordance with the

provisions of Section 29 of the Banking Regulation Act, 1949.
Subject to the limitations of the audit indicated in paragraph 5, 7 to 8 above and as required by
the Banking Companies (Acquisition and Transfer of Undertakings) Act, 1970/1980, and subject
also to the limitations of disclosure required therein, we report that:
a) We have obtained all the information and explanations which to the best of our knowledge 

and belief, were necessary for the purposes of our audit and have found them to be 
satisfactory;

b) The transactions of the Bank, which have come to our notice, have been within the powers 
of the Bank and

c) The returns received from the of�ces and branches of the Bank have been found adequate
for the purposes of our audit.

10. As required by letter no. DOS.ARG. No.6270 /08.91.001/2019-20 dated March 17, 2020 on
“Appointment of Statutory Central Auditors (SCAs) in Public Sector Banks-Reporting obligations
for SCAs from F.Y. 2019-20”, read with subsequent communication dated May 19, 2020 issued
by RBI, we further report on the matters speci�ed in paragraph 2 of the aforesaid letter as under:
a) In our opinion, the aforesaid Standalone Financial Statements comply with the applicable 

accounting standards, to the extent they are not inconsistent with the accounting policies 
prescribed by RBI; 

b) There are no observations or comments on �nancial transactions or matters which have
any adverse effect on the functioning of the bank.

c) As the bank is not registered under the Companies Act, 2013, the disquali�cations from
being a director of the bank under sub-section (2) of Section 164 of the Companies Act,
2013 do not apply to the bank.

d) There are no quali�cation, reservation or adverse remarks relating to the maintenance of
accounts and other matters connected therewith.

e) Our Audit report on the adequacy and operating effectiveness of the Bank’s internal 
�nancial controls with reference to �nancial statements is given in Annexure ‘A’ to this 
report. Our report expresses an unmodi�ed opinion on the Banks’s operating effectiveness
of internal �nancial controls with reference to �nancial statements as at March 31, 2024.

11. We further report that:
a) In our opinion, proper books of account as required by law have been kept by the Bank so far as 

it appears from our examination of those books and proper returns adequate for the purposes of 
our audit have been received from branches not visited by us;

b) The Balance Sheet, Pro�t and Loss account and Cash low statement dealt with by this report
are in agreement with the books of account and with the returns received from branches not 
visited by us;

c) The reports on the accounts of the branch of�ces audited by branch auditors of the Bank as per
the provisions of section 29 of the Banking Regulation Act, 1949 have been sent to us and have 
been properly dealt with by us in preparing this report; and

d) in our opinion, the Balance Sheet, the Pro�t and Loss Account and the Cash Flow Statement
comply with the applicable accounting standards, to the extent they are not inconsistent with the 
accounting policies prescribed by the RBI.

ANNEXURE ‘A’ TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 10(e) under “Report on Other Legal and Regulatory Requirements”
of our report of even date)
Report on the Internal �nancial controls with reference to Financial Statements as required by
the Reserve Bank of India (the “RBI”) Letter no. DOS. ARG. No.6270/08.91.001/2019-20 dated
March 17, 2020 (as amended) (the “RBI communication”)
We have audited the internal �nancial controls with reference to Financial Statements of Indian 

Overseas Bank (the “Bank”) as of March 31, 2024 in conjunction with our audit of the standalone
�nancial statements of the Bank for the year ended on that date which includes internal �nancial
controls with reference to Financial Statements of the Bank’s branches. 
Management’s Responsibility for Internal Financial Controls
The Bank’s management is responsible for establishing and maintaining internal �nancial controls
based on “the internal control over �nancial reporting criteria established by the Bank considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India”. These
responsibilities include the design, implementation and maintenance of adequate internal �nancial
controls that were operating effectively for ensuring the orderly and ef�cient conduct of its business,
including adherence to the Bank’s policies, the safeguarding of its assets, the prevention and 
detection of frauds and errors, the accuracy and completeness of the accounting records, and the 
timely preparation of reliable �nancial information, as required under the Banking Regulation Act,
1949 and the circulars and guidelines issued by the Reserve Bank of India. 
Auditor’s Responsibility
Our responsibility is to express an opinion on the Bank’s internal �nancial controls with reference to
Financial Statements based on our audit. We conducted our audit in accordance with the Guidance 
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) issued
by the Institute of Chartered Accountants of India (the “ICAI”) and the Standards on Auditing (SAs)
issued by the ICAI, to the extent applicable to an audit of internal �nancial controls. Those Standards
and the Guidance Note require that we comply with ethical requirements and plan and perform 
the audit to obtain reasonable assurance about whether adequate internal �nancial controls with
reference to Financial Statements were established and maintained and if such controls operated 
effectively in all material respects. 
Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal �nancial controls with reference to Financial Statements and their operating effectiveness.
Our audit of internal �nancial controls with reference to Financial Statements included obtaining an
understanding of internal �nancial controls with reference to Financial Statements, assessing the risk
that a material weakness exists, and testing and evaluating the design and operating effectiveness 
of internal �nancial controls based on the assessed risk. The procedures selected depend on the
auditor’s judgement, including the assessment of the risks of material misstatement of the �nancial
statements, whether due to fraud or error. 
We believe that the audit evidence we have obtained and the audit evidence obtained by the branch 
auditors, in terms of their reports referred to in the Other Matters paragraph below, is suf�cient and
appropriate to provide a basis for our audit opinion on the Bank’s internal �nancial controls with
reference to Financial Statements.
Meaning of Internal �nancial controls with reference to Financial Statements
A Bank’s internal �nancial controls with reference to Financial Statements is a process designed
to provide reasonable assurance regarding the reliability of �nancial reporting and the preparation
of �nancial statements for external purposes in accordance with generally accepted accounting
principles. A Bank’s internal �nancial controls with reference to Financial Statements includes those
policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, 
accurately and fairly relect the transactions and dispositions of the assets of the Bank; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparation of �nancial
statements in accordance with generally accepted accounting principles, and that receipts and 
expenditures of the Bank are being made only in accordance with authorizations of management and 
directors of the Bank; and (3) provide reasonable assurance regarding prevention or timely detection 
of unauthorized acquisition, use, or disposition of the Bank’s assets that could have a material effect 
on the �nancial statements.
Inherent Limitations of Internal �nancial controls with reference to Financial Statements
Because of the inherent limitations of internal �nancial controls with reference to Financial
Statements, including the possibility of collusion or improper management override of controls, 
material misstatements due to error or fraud may occur and not be detected. Also, projections of any 
evaluation of the internal �nancial controls with reference to Financial Statements to future periods
are subject to the risk that the internal �nancial controls with reference to Financial Statements may
become inadequate because of changes in conditions, or that the degree of compliance with the 
policies or procedures may deteriorate. 
Opinion

In our opinion, and to the best of our information and according to the explanations given to us and 
based on the consideration of the reports of the branch auditors referred to in the Other Matters 
paragraph below, the Bank has, in all material respects, adequate internal �nancial controls with
reference to Financial Statements and such internal �nancial controls with reference to Financial
Statements  were operating effectively as at March 31, 2024, based on “the criteria for internal 
control over �nancial reporting established by the Bank considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial 
Reporting issued by the Institute of Chartered Accountants of India”.
Other Matter

Our aforesaid report in so far as it relates to the operating effectiveness of internal �nancial controls
with reference to Financial Statements of 858 branches is based on the corresponding reports of the
respective branch auditors of those branches. 
Our opinion is not modi�ed in respect of this matter.
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Global oil demand set to 
peak by 2029, warns IEA

The fiscal deficit for 2024-25  
is projected to be 5.1 per cent 
of GDP. 

The Budget would also 
reveal how the government 
plans to utilise the bumper 
dividend of ~2.11 trillion trans-
ferred by the Reserve Bank of 
India for FY24. The amount is 
expected to give the govern-
ment a fiscal cushion and 
greater elbow room for expen-
diture management. 

S&P Global Ratings has said 
it could give a ratings upgrade 
to India in the next two years 
if the government continues 
policy stability, deepens eco-
nomic reforms and high 
infrastructure investment, 
and follows cautious fiscal and 
monetary policy. 

Thrust on infrastructure 
and capital expenditure is 
expected to continue in the 
FY25 Budget.  

> FROM PAGE 1

Budget may 
spell out RBI 
dividend 
utilisation 

Bank credit growth to ease 
to 12-14% in FY25: Moody’s
BS REPORTERS  
Mumbai, 12 June  

The pace of credit growth of commercial 
banks in India is expected to moderate 
in the current financial year (FY25) 
to 12-14 per cent due to challenges in 
raising resources and regulatory con-
cerns on unsecured credit. Non-bank-
ing financial companies will also see 
credit growth ease, according to global rating 
agency Moody’s and its Indian unit ICRA. 
According to the RBI data, banks had report-
ed a credit growth of 16.3 per cent in FY24, 

excluding the impact of the merger of HDFC 
with HDFC Bank.  

 The stress in some segments of the loan 
portfolio will also impact credit growth, 

they said.   The credit quality in India’s 
financial system has improved, with 
record-high profitability, low delin-
quencies, and domestic-oriented 

funding underpinning stable credit rat-
ings.  Amit Pandey, vice president and 

senior analyst, Moody’s said: “Bank loan 
growth is expected to be 12-14 per cent over 
the next 12-15 months as loans grow in line 
with deposits.”

‘Enhance fiscal capacity of gram 
panchayats, increase devolution’
SHIKHA CHATURVEDI 
New Delhi, 12 June  

A recent World Bank working paper has 
called for granting greater authority to 
panchayats while strengthening local fis-
cal capacity to offset what it identified as 
“recentralisation” resulting from the wide-
spread adoption of online payment sys-
tems, MIS-based beneficiary selection, and 
digital beneficiary tracking. 

“Delegating more authority to pan-
chayats, rather than stripping them of 
power, is crucial in ensuring effective local 
governance,” the working paper titled ‘Two 
Hundred and Fifty-Thousand 
Democracies: A Review of Village 
Government in India’ authored by 
Siddharth George, Vijayendra Rao and MR 
Sharan says. 

The working paper highlighted “inef-
ficiencies”, saying gram panchayat (GP) 
council members spend excessive time at 
block development offices and district col-
lectorates, acting as intermediaries rather 
than empowered decision-makers.  

Enhanced fiscal capacity and broader 
decision-making authority are deemed 
essential for improving governance. 

“More devolution to GPs comes with 
an additional benefit: it reduces the bur-
den on BDOs and higher-level bureau-
crats, who are already considerably over-
burdened,” it notes. Empowering ward 

members (WMs) within village councils, 
who currently lack financial resources and 
act merely as rubber stamps, is another 
recommendation. “Empowering WMs — 
by financially allocating resources to 
them—could help panchayats function 
better,” the working paper says, adding 
that smaller polity sizes improve develop-
ment outcomes. 

Building local tax capacity is highlight-
ed as vital for panchayat autonomy. The 
working paper suggests that improved tax 
collection can be achieved through filling 
bill collector vacancies, digitising property 
records, and granting GPs more freedom 
to levy their own taxes and cesses. 

“When panchayats are seen to be 

responsible for a wider range of tasks, their 
legitimacy improves in the eyes of the cit-
izens, which could translate to greater local 
revenues,” the working paper explains. 

Strengthening Gram Sabhas by increas-
ing their frequency and expanding their 
powers in village planning and beneficiary 
selection is also recommended. 

The working paper emphasises the 
importance of listening to citizens, stating, 
“Utilising Gram Sabhas as platforms to 
actively listen to citizens is essential.” 

Improving administrative data quality 
and ensuring its public availability in 
accessible formats is another key recom-
mendation. The working paper advocates 
for the use of effective visualisations, 
maps, and interactive dashboards to facil-
itate comprehensive understanding and 
analysis by all community members. 

The working paper also calls for devel-
oping an independent and credible system 
for scoring GP performance. 

It suggested “incentivising the per-
formance of panchayat-elected officials 
and staff by rewarding them with certifi-
cates of achievement, more finances for 
the village, and possibly cash rewards and 
higher salaries, but in a way that is credible 
and unquestionably fair.” 

Establishing effective grievance redres-
sal systems is crucial for holding panchay-
ats accountable, the working paper rec-
ommends. 

KEY OBSERVATIONS 

nBuilding local tax capacity vital  
for panchayat autonomy 

nAdministrative data quality  
and its public availability will  
improve accessibility 

nAn independent and credible system 
for scoring gram panchayat performance 

nEffective grievance redressal 
systems crucial for holding 
panchayats accountable

WORLD BANK WORKING PAPER

SUBHAYAN CHAKRABORTY 
New Delhi, 12 June 

T  he global oil demand will peak by 
2029 and begin to contract in the 
following year, the International 

Energy Agency (IEA) said on Wednesday. 
This contraction will result in a major 
glut by the end of this decade. 

India’s oil demand is expected to rise 
by 1.3 million barrels per day (bpd) by 
2030, with its growth expected to be 
almost equal to that of China. 

The total global supply capacity is set 
to rise by 6 million bpd to nearly 113.8 mil-
lion bpd by 2030, a staggering 8 million 
bpd above the projected global demand of 
105.4 million bpd, the agency said, in its 
new oil market outlook. 

Oil 2024, the latest edition of IEA’s 
annual medium-term market report, 
examines the far-reaching implications of 
these dynamics for oil supply security, 
refining, trade, and investment. 

 "A ramping up of world oil production 
capacity, led by the United States and other 
producers in the Americas, is expected to 
outstrip demand growth over the 2023 to 
2030 forecast period and inflate the 
world’s spare capacity cushion to levels 
that are unprecedented, barring the Covid-
19 period," the IEA said. 

The growth in demand is expected to 
decelerate beginning in 2023 when it stood 
at 2.1 million bpd, IEA said. It added that 
the demand will plateau at 105.6 million 
bpd by 2029. "This slow erosion in global 
demand growth results in a net increase 
of 3.2 million bpd during the 2023-2030 
forecast period,” it said. 

The total oil demand is nevertheless 
forecast to rise by 3.2 million b/d between 
2023 and 2030, supported by increased use 

of jet fuel and feedstocks from the boom-
ing petrochemical sector. 

The consumption of naphtha, liquified 
petroleum gas (LPG) and ethane will climb 
by 3.7 million bpd over the forecast period, 
fuelled by growth in LPG use for clean 
cooking. Based on current market condi-
tions and policies, IEA predicts global oil 
demand will level off at around 106 million 
bpd towards the end of the decade amid 
the accelerating transition to clean energy 
technologies. 

Surging EV sales, continued efficiency 
improvements of vehicles, and the substi-
tution of oil with renewables or gas in the 
power sector will curb oil use in road trans-
port and electricity generation, it said. 

A large part of the growth will be dom-
inated by Asian economies, especially in 
India and China, as oil demand’s pivot to 
emerging markets continues before it 
potentially dips from 2027. 

However, the demand from the two 
Asian economic powerhouses will develop 
in different ways, with transport fuels defy-
ing the global trend in India rising sharply.  

India’s GDP growth will remain by far 
the strongest among major economies, 
averaging 6.5 per cent over the forecast 
period due to structural tailwinds such as 
benign demographics, a burgeoning mid-
dle- class, and accelerating urbanisation 
and industrialisation. 

Meanwhile, the growth is set to be driv-
en by the petrochemical sector in China 
as rapid deployment of clean energy tech-
nologies and massive infrastructure 
investments in high-speed rail blunt 
demand for transport fuels. 

By contrast, the demand in advanced 
economies will continue its  
decades-long decline, falling from 45.7 
million bpd in 2023 to 42.7 million bpd 
by 2030, IEA said.

BALANCING ACT
Global spare oil 
output in  
mn barrels  
per day  

Source: 
 IEA Oil 2024 report  CY23         CY24        CY25        CY26         CY27       CY28        CY29        CY30 

5.8 6.7 7.1 7.5 7.7 8.2 8.4 8.4

Says India, China to be 
major demand drivers 

Deposit rates have peaked: Khara
PRESS TRUST OF INDIA  
New Delhi, 12 June  

State Bank of India (SBI) 
Chairman Dinesh Kumar Khara 
said that deposit rates have 
peaked and will move southward 
in the medium term. It said the 
RBI may start easing the interest 
rate cycle from the third quarter 
of the current financial year.  

Last week, RBI left its key 
interest rates unchanged for the 
eighth time in a row, keeping the 
focus on inflation amid robust 
economic growth. 

“We are hoping that in the 
third quarter starting from 
October, there would be some 
possibility of inflation trajectory 
moving towards 4 per cent, and 
that will be the right time when 
we can expect some interest 
cut (from RBI),” he said. 

“Going forward, we  
will get to see some 
marginal changes...I 
think, if we look at the 
medium-term trajectory 
of interest rate, perhaps 
it would be a downward 
trend,” he said. 
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SURAJEET DAS GUPTA 
New Delhi, 12 June 

The business value of the Indian 
Premier League (IPL) has soared to 
$16.4 billion in 2024, marking a 6.5 

per cent increase over the previous year, 
according to a report released on 
Wednesday by global investment 
banker Houlihan Lokey. 

Besides, the extensive 
increase in revenue from IPL 
media rights last year has nearly 
doubled the league’s valuation 
from 2022, which was pegged 
at $8.5 billion. 

The IPL, akin to the FIFA 
World Cup, the Olympics, and 
the Cricket World Cup, can reach 
over 1 billion people, with its popular-
ity extending beyond India. 

The winner-takes-it-all phenome-
non is evident in the brand valuations 
of the team franchises. 

Shah Rukh Khan’s Kolkata Knight 
Riders, which won the cup this year, saw a 
brand value surge of 19.3 per cent to $216 
million — the highest increase among the 
10 franchises. Close behind is Royal 
Challengers Bangalore, with a valuation 
increase of 16.4 per cent after recovering 
from a losing streak to reach the playoffs, 
although they did not make it to the finals. 

The third spot is held by Punjab Kings, 
which saw its valuation rise by 12.2 per cent. 

The brand value is a subset of the busi-
ness value, and any increase in the former 
impacts the latter. The collective brand val-
uation of the 10 franchises grew by a modest 
6.3 per cent in 2024 over the past year, 
reaching $3.4 billion. Only one franchise, 
Delhi Capitals, saw a drop in brand valuation, 
dropping by 1.5 per cent to $131 million. 

The popularity of star cricketers also 
reached new heights. With 269 million 
Instagram followers, Virat Kohli remains 
well ahead of his peers. He is followed by M 
S Dhoni with 48.2 million, Rohit Sharma 
with 38.6 million, K L Rahul with 20.2 mil-
lion, and Shikhar Dhawan with 18.1 million. 

There has been a massive increase in 
what franchises are willing to pay players 
this year. In 2008, Dhoni, the most expen-
sive player of the year, was paid ~11 crore. 

Pharma’s green packaging 
a prescription for planet
ANJALI SINGH 
Mumbai, 12 June 

Pharmaceutical (pharma) 
firms are increasingly adop-
ting sustainable packaging 
materials to replace tradi-
tional ones, aiming to reduce 
their carbon footprint. This 
move is driven by both regu-
latory requirements and envi-
ronmental, social, and govern-
ance targets. 

Merck Life Science has 
replaced single-use glass bot-
tles with reusable steel drums 
for chemical transportation. 
This change reduces carbon 
emissions and alleviates the 
logistical burden of waste dis-
posal for customers. 

“This shift in the Indian 
industry is largely driven by 
regulations and customer 
demands, particularly from 
major importers in Europe 
and the US,” said Atul 
Barjatya, director, head of 
sales, solvents, inorganics, 
safety and essentials, and  
diagnostic solutions at  
Merck Life Science. 

Switching to sustainable 
materials comes at a price. 

Barjatya explained, “The 
upfront cost of a 25-litre steel 
drum is ~7,000–8,000, consid-
erably higher compared to 2.5-
litre glass bottles, which cost 
~100 each. However, the long-
term cost savings and environ-
mental benefits are substan-
tial, as steel drums can be 
reused up to 20 times and save 
approximately 400 kilogram 
of carbon dioxide over their 
life cycle.” Merck Life Science 
is also investing in renewable 
energy. Half of the energy 
used at its Mumbai facility 
comes from solar panels. 

Although Merck is a multi-
national, this trend is also 
catching on among home-
grown drug companies. 

Venus Remedies is reduc-
ing its environmental foot-
print by replacing single-use 
plastics with eco-friendly 
alternatives. The firm has 
adopted paper trays for 

ampoule packaging and eco-
friendly ultraviolet-coated car-
tons instead of laminated ones. 
It is also using algorithms to 
optimise packaging sizes for 
shipping cartons, minimising 
overall plastic use and maxi-
mising logistical efficiency. 

Saransh Chaudhary, pres-
ident, global critical care at 
Venus Remedies, elaborated 
on the shift. 

“For essential plastic pack-
aging, such as caps for vial 
seals, we are working with 
suppliers to develop alter-
natives made from biodegrad-
able and compostable plastics. 
These materials break down 
more readily and pose less risk 
of contributing to microplastic 
pollution,” Chaudhary said. 

Biodegradable shrink wrap 
is 50 per cent more expensive 
than plastic, and paper trays 
are about 15 per cent more 
expensive than their plastic 
counterparts. Chaudhary 
acknowledged the higher cost 
but expressed hope that prices 
would decrease over time. 

“They represent a promis-
ing solution for the future as 
consumer demand and tech-
nological advancements drive 
down costs,” he added. 

ACG, one of the largest 
service providers of packaging 
solutions to the pharma 
industry, is also adopting sus-
tainable practices. It focuses 

on reducing fossil fuel con-
sumption in polymer produc-
tion, developing recyclable 
packaging, and minimising 
plastic use through improved 
processes. The company has 
introduced paper-based lam-
inates and aluminium blisters 
as alternatives to traditional 
plastic packaging. Although 
acknowledging the initial cost 
increase, ACG foresees a 
decrease as demand and pro-
duction volumes rise. 

“Polymers come from fos-
sil fuels, undergoing refine-
ment before the resin is man-
ufactured and processed into 
various types of plastics, such 
as polypropylene, polyvinyl 
chloride (PVC), polyester, and 
polyethylene. At ACG, we 
supply barrier packaging 
materials to the pharma 
industry, primarily using PVC 
combined with high barriers 
against oxygen and moisture 
to protect drugs,” said S R 
Shivshankar, chief executive 
officer of ACG Pharmapack. 

He added that the com-
pany recycles a significant 
portion of its materials, with 
only about 2 per cent being 
sent out into the waste stream. 
This waste is repurposed into 
other products, such as injec-
tion-moulded door frames. 

Paper blisters are 20 per 
cent more expensive than tra-
ditional plastic blisters. 

IN THE GAME 
Brand value (in $ million) n 2023     n 2024 

Source: Houlihan Lokey
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SECTOR’S  
ECO PILL
MERCK LIFE SCIENCE 
INITIATIVE: Replacing 
single-use glass bottles 
with reusable steel 
drums for chemical 
transportation  

COST DIFFERENCE:  
25-litre steel drum cost 
~7,000-8,000 each 
compared to 2.5-litre 
glass bottles that  
cost ~100 each

VENUS REMEDIES 
INITIATIVE: Adopted paper trays for 
ampoule packaging and eco-friendly 
ultraviolet-coated cartons instead  
of laminated ones 

COST DIFFERENCE: Paper trays are 
15% costlier, biodegradable shrink 
wrap is 50% more expensive

T20 WORLD CUP: INDIA  
RESTRICT USA AT 110/8 

Choosing to field first in their Group A match against the USA in 
New York, India restricted the co-hosts at 110/8 in 20 overs. 
While Nitish Kumar 27 (23) top-scored for the USA, Arshdeep 
Singh (4-0-9-4) was the pick of the bowlers for India. While 
chasing, India lost their first wicket early, with opener Virat 
Kohli departing for nought in the very first over. At the time of 
going to press, India were 10-1 after two overs, with Rohit 
Sharma (3) and Rishabh Pant (6) at the crease.

AUSTRALIA THRASH NAMIBIA, 
QUALIFY FOR SUPER 8 
Australia thumped Namibia by nine wickets in their T20 World 
Cup 2024 Group B match at Sir Vivian Richards Stadium, North 
Sound, Antigua, on Wednesday morning. With this win, the 
Kangaroos qualified for the Super 8 round. Fielding first, 
Australia put up a complete bowling performance to dismiss 
Namibia for just 72 before reaching the target in just 5.4 overs. 
While Travis Head and skipper Mitchell Marsh remained 
unbeaten on 34 and 18, respectively, Adam Zampa took four 
wickets for the Aussies. 

PROTEAS QUALIFY FOR  
SUPER 8; PAK HOPES ALIVE 
Rain played spoilsport in a crucial Group D fixture between Sri 
Lanka and Nepal in Florida. With this match getting washed 
out, South Africa secured a Super 8 berth, topping Group D 
with three wins from three games. Meanwhile in Group A, 
Pakistan batters rose to the occasion in their must-win match 
against Canada in New York on Tuesday night, securing a 
seven-wicket win and keeping their Super 8 hopes alive. 

COMPILED BY ANISH KUMAR

SPORTS WATCH
mybs.in/t20wc

Namibia:  72-10 in 17 overs (Gerhard Erasmus 36;  
Adam Zampa 4/12) 

Australia:  74-1 in 5.4 Overs (Travis Head 34*,  
David Wiese 1/15)

Brief scorecard

PHOTO:PTI
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CAN FIN HOMES LTD.

POSSESSION NOTICE [Rule 8(1)] [For Immovable Property]
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 dated 14.03.2024 calling upon the 
borrowers Mrs. Sarita Rani, Mr. Pardeep Kumar and Mr. Dalbir Singh (Guarantor) to 
repay the amount mentioned in the notice being Rs. 19,20,684/- (Rupees Nineteen Lakh 
Twenty Thousand Six Hundred Eighty Four Only) and interest from 14.03.2024 to till 
date of final payment  within 60 days from the date of the said notice.
The borrower 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 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 this the 11TH day of June of 
the year 2024.
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 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 CFHL for an 
amount of 

and interest thereon.
Description of immovable property 

All that part and parcel of property situated at Plot no. 62MIN Northern Part, Khasra No. 
842 and 845, Kodhi Colony, Near Hisar bypass Road, Rohtak, Haryana-124001, 
Admeasuring 148.33 Sq. Yards. Boundaries: North- Plot No. 21, South- Plot No. 62MIN 
Southern part, East –  Land of Kodhi Colony, West – Road

Rs. 19,20,684/- (Rupees Nineteen Lakh Twenty Thousand Six Hundred 
Eighty Four Only) 

Sd/-, Authorised Officer,
Can Fin Homes Ltd.

Date: 12.06.2024
Place: Rohtak

ANAND PLAZA, FIRST FLOOR, CHOTU RAM CHOWK, ROHTAK,

HARYANA - 124001 E-mail: rohtak@canfinhomes.com

Mob.:- 7625079178 Tel-01262-257852

CIN – L85110KA1987PLC008699



THE COMPASS

DEVANGSHU DATTA 
 

After  some enforced slow-
down in offtake during April-
May 2024 due to elections, the 
cement sector is looking at a 
possible demand rebound 
which may help it to push up 
prices. 

The April’24 offtake was 
muted while May’24 saw 
some improvement with a 
likely 5-6 per cent rise in 
demand month-on-month 
(MoM). In June, some price 
hikes seem to have been 
taken, which suggests more 
sustained improvement in 
demand. 

However, averaged across 

April-June 2024 (till date), 
prices in Q1FY25 will be flat 
with respect to Q4FY24.  
Raw material costs have 
however eased off with pet-
coke prices down. 

Earlier attempts to hike 
prices in Q4FY24 had failed to 
take off given slow demand. 

Apart from a possible 
rebound in demand as post-
poned government tenders 
are rolled out, there are sea-
sonal considerations with the 
monsoon due to arrive within 
a few weeks. The new govern-
ment has already announced 
the construction of additional 
30 million houses under the 
Pradhan Mantri Awas Yojana 

(PMAY) which will be a posi-
tive for the cement industry. 

On a M0M basis, domestic 
petcoke price declined 6 per 
cent in June’24 and imported 
petcoke prices were down 3 
per cent, while imported 
South African coal prices 
remained flat. 

These are spot prices which 
will impact raw material costs 
with a lag due to shipping/ 
transit/ inventory held, etc. 
The full benefits of lower cost 
will probably be felt  
from Q3FY25 onwards. 
Industry expects fuel  
co sts will be lower for several 
quarters if inventory is created 
at these prices or lower. 

Cement demand should 
improve with the focus on 

affordable housing, and 
strong demand from commer-
cial real estate, and possible 
pick-up in industrial capex. 

The new NDA government 
is also likely to continue with 
the infra focus on road net-
work, rail & metro connectiv-
ity, and greenfield/ brownfield 
airport construction. 

The Budget is eagerly 
awaited. 

The cement industry fea-
tures capacity expansion by 
every major player in antici-
pation of future demand. This 
has also led to a situation 
where companies are fighting 
hard for market share and 
therefore, less focussed on 

margins and realisations. 
Demand is anticipated to pick 
up by around 5-6 per cent 
year-on-year (YoY) in H1FY25 
and pick up by 8-9 per cent 
YoY in H2FY25. 

Due to the seasonal fac-
tors, Q4FY24 was quite 
strong with better Ebitda per 
tonne and volumes up 13 per 
cent YoY. Power & Fuel (P&F) 
costs dipped in Q4FY24 con-
tributing to better Ebitda per 
tonne and as noted above, 
the P&F costs are still trend-
ing down. 

However, stiff competi-
tion and the battle for mar-
ket-share meant that price 
hikes were minimal and that 

competitive element could 
also put a ceiling on realisa-
tions per tonne in H1FY25 
although most companies 
have taken prices in June. 
Ongoing capex will restrict 
free cash flows for a while. 

In this situation, scale, 
strong balance sheets and a 
national footprint will be cru-
cial factors in driving outper-
formance. The top 5 com-
panies now hold an 
estimated 72 per cent mar-
ket-share (after Q4FY24) and 
further concentration is 
likely, given the capex trends. 
A focus on the larger players 
will probably be the best 
strategy for investors. 

Investors should focus on larger cement players  as outlook improves

MFs pruned PSU exposure 
ahead of election result 

ABHISHEK KUMAR 
Mumbai, 12 June  

M
 utual funds (MFs) cashed in 
on their investments in public 
sector undertaking (PSU) 

ahead of the general election results. 
In May, MFs were the net sellers in 

several PSUs, as they deployed ~47,600 
crore in equities during the month. 

Canara Bank led the list of the most 
sold stocks by fund managers in May 
with an estimated pull out of ~2,270 
crore, according to a Nuvama Alter -
native & Quantitative Research report.  

The list of the 30 most sold stocks 
featured names of nine PSUs, com-
pared to four in April. The aggregate 
redemption in these nine stocks, 
which also included Bharat 
Electronics, Punjab National Bank, 
and GAIL, amounted to ~9,570 crore. 

Only one PSU — IRFC — was 
among the most-bought stocks in May 
with the aggregate MF investment esti-
mated at ~860 crore. Most PSU stocks 
have had a strong run in recent years 
with some of them having more than 
doubled over the past year.  

The BSE PSU index was up 102 per 
cent in the past year ending May 31, 
2024.  

Buoyed by the exit poll results, it 
went up another 7.7 per cent on June 3 
but tanked almost 16 per cent the next 

day amid the post-election result sell-
off. However, the index has now 
recouped most of the losses.  

At the fund house level, HDFC MF 
and Quant MF were among the top 
sellers. Quant MF exited four stocks last 
month, and all of them were PSUs — 

PNB, Bharat Electronics, GAIL, and 
Hindustan Copper. 

In the case of HDFC MF, all of the 
five holdings that it sold the most were 
PSUs — Hindustan Aeronautics, SBI, 
NHPC, Bank of Baroda, and Power 
Finance Corporation. 

The report shows that private bank 
stocks, many of whom have underper-
formed in recent years, saw the highest 
buying interest in the previous month. 

HDFC Bank and Kotak Mahindra 
Bank were at the top of the buy list as 
MFs invested a net of ~7,600 crore  
and ~3,210 crore, respectively, in the 
two stocks. 

Reliance Industries, Infosys, and 
Larsen & Toubro were also in the top 
five. The heavy deployment in the Nifty 
50 and Sensex heavyweights was also 
due to a surge in investments in passive 
funds. Index funds and ETFs raked in a 
net of ~15,180 crore in May vis-a-vis 
~12,270 crore in April. 

Many of the fund managers and 
market experts have been predicting a 
shift in the market cycle and expect 
‘quality’ stocks to take the lead over 
‘value’ stocks. 

Stocks of companies with strong 
financials, high growth potential, and 
durable business model are considered 
to be quality shares. Value stocks are 
those that appear to be trading for less 
than their intrinsic or book value. 

PSU stocks are generally tagged as 
value stocks. 

“For over three years now, the qual-
ity stocks have been underperforming. 
With political uncertainty returning and 
speculative action likely to subside, we 
believe the focus should move back to 
bottom-up fundamentals. Quality of 
management, strength of balance 
sheets, and sustainability of growth 
should become important again,” SBI 
MF said in its latest factsheet.

SUNDAR SETHURAMAN 
Mumbai, 12 June 

Benchmark equity indices 
soared to record highs during 
the initial hours on 
Wednesday with Nifty settling 
at all-time high mark of 23,323 
amidst gains in heavy-weight 
stocks like HDFC Bank and 
Reliance Industries.  

The gains in public sector 
enterprises like Power Grid 
and Coal India also boosted 
sentiment. The Nifty gained 
58 points or 0.3 per cent to 
reach 23,323 mark. The 
Sensex meanwhile ended the 
session at 76,607, with a gain 
of 150 points or 0.2 per cent. 
The market capitalisation of 
BSE-listed companies hit a 
record high of ~429.32 trillion. 
The BSE benc hmark is just 
28.51 points away from 
breaching its previous life-
time peak of 77,079.04. The 

broader market indices also 
hit new highs, and the Nifty 
Midcap 100 en ded the session 
at 54,226, a gain of 1.04 per 
cent, and the Nifty Small cap 
100 ended the session at 
17,788, a gain of 1.2 per cent. 
The market gains were due to 
robust domestic investor 
buying, the continuity of the 
current regime, and an impr -
oved economic growth out-

look. Market experts are opti-
mistic about the potential for 
fresh upside in finance and 
public sector firms, anticipa-
ting new government pro-
grammes. 

“The Nifty has been wit-
nessing consolidation for the 
past three days without fresh 
domestic triggers while cau-
tiously awaiting the outcome 
of certain global events. The 
market is likely to consolidate 
in the near term with a posi-
tive bias,” said Siddhartha 
Khemka, head of retail 
research of Motilal Oswal 
Financial Services. 

Going forward, the macro 
data from the US and state-
ments of monetary policy offi-
cials will determine the mar-
ket trajectory.   The market 
breadth was strong, with 2,518 
stocks advancing and 1,376 
declining. Two-thirds of 
Sensex stocks gained.

Ifsca set to clear final norms 
for direct listing this month
KHUSHBOO TIWARI 
Mumbai, 12 June 

The final regulations for 
direct listing of unlisted 
companies at GIFT City will 
be ready in a month and the 
International Financial 
Services Centre (IFSC) may 
see the first listing within a 
quarter, said K Rajaraman, 
chairperson, IFSC Authority. 

The Centre had already 
notified the regulations to 
enable listing of public 
Indian companies in GIFT-
IFSC in January. And, the 
Ifsca had sought comments 
on a consultation paper on 
additional regulatory 
requirements issued in May. 

“We realised that our reg-
ulations need a little update. 
Therefore, in the last two 
months, we have updated 

the listing regulations that 
have gone through the pub-
lic consultation process. We 
are likely to place it for 
approval in our authority 
meeting by the end of this 
month. It will pro bably  
get notified by 
early next mo -
nth,” said K Raja -
raman, at a con-
ference by BSE. 

Ifsca’s Issu -
ance and Listing 
of Securities (ILS) 
Regulations, 2021 
provides the cur-
rent framework 
for listing of various secu-
rities by issuers incorporated 
in the IFSC, India and for-
eign jurisdictions. After 
approval, ILS regulations 
may be replaced with the 
new Ifsca (Listing) 

Regulations, 2024. 
Post the final approval, 

overseas companies and 
domestic unlisted firms will 
be able to file documents 
with the IFSC exchanges for 
listing. According to the pro-

posal, issuers 
with a pro posed 
issue size of $100 
million or less 
will be exe mpted 
from the require-
ment of seeking 
observation letter 
or ap pr oval from 
Ifsca. The revised 
norms also 

specify eligibility criteria and 
set standards for disclosures, 
whistleblower mechanism, 
accounting standards and 
sustainability reporting, 
among others.  

The IFSCA chairperson 

added that the framework 
for allowing already listed 
companies on domestic 
exchanges to raise capital 
through GIFT city, which is 
being developed by the 
Securities and Exchange 
Board of India (Sebi), will 
also be ready within two to 
three months.  
Ifsca has already provided its 
inputs on the subject. The 
authority has also — in the 
past few weeks — conducted 
several outreach pro-
grammes in various cities 
and overseas to promote the 
GIFT route. 

Nearly 75 broker-dealers 
are already registered in 
IFSC and the authority 
expects more to set up shop. 
As of March, there were only 
three investment bankers 
registered in the IFSC. 

TANMAY TIWARY 
New Delhi, 12 June 

Hopes of green shoots in the 
rural economy, led by normal 
monsoon this season, have 
turned analysts bullish on 
tractor stocks. 

A normal monsoon, as pre-
dicted by the India Meteor -
ological Department (IMD), is 
likely to boost farmers’ 
income, which may drive up 
tractor demand, they said. 

“Rural economy is on the 
way up. Apart from a normal 
monsoon, government 
schemes such as Agriculture 
Infrastructure Fund (AIF) and 
Market Intervention Scheme 
and Price Support Scheme 
(MIS-PSS), among others, 
aimed at improving farmer 
income, are set to support 
tractor sales in the near term,” 
said Ambareesh Baliga, an 
independent market analyst. 

As a strategy, analysts said 
investors may hold tractor 
stocks in the near-term, and 
adjust their positions, if at all, 

once more data is available on 
the progress of the monsoon 
across India. 

Tractor sales surged from 
56,625 units in April 2024 to 
70,065 units in May 2024, 
marking a 23.7 per cent 
month-on-month (M-o-M) 
increase. However, year-on-
year (Y-o-Y) sales dipped 1.06 
per cent. Individually, 
Mahindra & Mahindra (M&M) 
tractor sales grew 6 per cent 
to 35,237 units in May 2024, 
from 33,113 units in May 2023. 

According to Hemant 
Sikka, president of the farm 
equipment sector, M&M, the 
forecast for an above-normal 
monsoon, coupled with the 
timely arrival of southwest 
monsoon in Kerala and 
Northeast, has improved the 
on-ground sentiment of 
farmers. 

“Land preparation activ-
ities for kharif crops are 
expected to begin on time. 
This may boost tractor 
demand in the coming 
months,” he said. 

Motilal Oswal MF 
launches defence 
index fund 
Motilal Oswal Mutual Fund on 
Wednesday launched the 
first passive fund in the def -
ence theme in India. The 
index fund will track the Nifty 
India Defence Index, which 
comprises 15 firms opera -
tional in the defence 
manufacturing and servicing 
industry. BS REPORTER 
 

Returns inspire  
investors’ fund 
selection: Study 
Navi Mutual Fund (MF) said its 
survey revealed that returns 
are the top priority of every 
one in two investors while 
selecting a scheme for invest -
ment. According to the fund 
house, the survey also rev e -
aled that one out of every 
three investors has limited 
knowledge of the concept for 
index funds and 80 per cent 
of them relied on social me -
dia and 'fin-influencers' for 
inve stment information.  

BS REPORTER 
 

Dee Development 
sets price band at 
~193 -203 for IPO 
The initial public offering (IPO) 
of Piping solutions provider 
Dee Development Engineers 
will open on June 19, with pr -
ice band set between ~193 and 
~203 per share. The ~418-crore 
IPO has a fresh issue wo rth 
~325 crore and an offer for sale 
worth ~93 crore. BS REPORTER 
 

Last day: ixigo 
IPO subscribed 
98.10 times 
The initial public offering (IPO) 
of Le Travenues Tech nology, 
which operates travel boo king 
platform ixigo, got subs cribed 
98.10 times on the last day of 
offer on Wednesday. PTI

IN BRIEFS

Indian stocks got over the election shock 
at the fastest speed in recent history, as 
domestic investors used the near-$400 
billion selloff last week as an 
opportunity to buy the dip.  

The benchmark NSE Nifty 50 index 
sank almost 6% on June 4 after Prime 
Minister Narendra Modi’s alliance won a 
surprisingly slim majority, only to recoup 
the loss in the next three sessions. That’s 
the fastest recovery from a drop of more 
than 5% in the last decade. The rebound 
reflects the unwavering confidence 
among retail investors and their belief 
that local stocks will continue to reward 
them after rising for eight straight years.  

Inflows into equity MFs hit a record $4.2 
billion last month despite the poll-linked 
volatility that whipsawed markets in May. 
The flood of local money means any pull -
back has a short shelf life, and contrasts 
with bearish positioning by foreign 
investors who remain net sellers of more 
than $5 billion this quarter. BLOOMBERG

REBOUND  
FROM ELECTION UPSET 
FASTEST IN A DECADE

Data from 2014 in consideration             Source: Bloomberg 

BOUNCING BACK 
It took the markets only three 

sessions to recoup the 
election-day 6% fall

NIFTY50’s 5%-PLUS FALLS SINCE 2014 (%)

Aug 24, 2015                                         -5.9 

Dec 3, 2020                                           -8.3 

Mar 16, 2020                                         -7.6 

Mar 18, 2020                                         -5.6 

Mar 23, 2020                                           -13 

May 4, 2020                                          -5.7 

Jun 4, 2024                                           -5.9 

Sold shares of 9 PSUs 
worth ~9,570 cr in May

Nifty hits new peak amid 
broad-based buying

Investor
 <

The Smart The stock of Tata Motors is up 9 per cent from 
its lows this month. Elara Capital has an 
‘accumulate’ rating with a sum-of-the- parts 
valuation of ~1,100. The company would 
continue to benefit from deleveraging,  
given free cash flow generation in India and 
Jaguar Land Rover operations 

QUICK TAKE: CASH FLOW GAINS FOR TATA MOTORS “Fundamental investors may continue to 
struggle with the poor options ahead  
of them — stay invested in a market,  
with increasingly tenuous links to  
fundamentals or exit the market 
 in the hope of a more rational  
market, if and when it emerges 

SANJEEV PRASAD, Co-Head,  
Kotak Institutional Equities 

NEW DELHI   |    
THURSDAY, 13 JUNE 2024

(Share price in ~)

Normal monsoon to 
drive tractor sales; time  
to buy related stocks?

The active client base of Groww 
(Nextbillion Technology) crossed the 
10 million mark in May. The 
Bengaluru-based discount broker is 
the country’s first to achieve this mile-
stone. According to data provided by 
the NSE, Groww’s unique client codes 
(UCCs) stood at 10.36 million, a quarter 
of the total UCCs of 41.4 million.  

The venture capital-backed brok-
ing outfit’s client base has almost dou-
bled in one year. In September 2023, 
Groww toppled Zerodha to become 
the largest broker in terms of number 
of clients. Zerodha Broking, which is 
the country’s most profitable broker-
age, has UCCs of 7.51 million, corner-
ing 18 per cent market share. Angel 

One (UCCs of 6.5 million), Upstox, and 
ICICI Securities (4.5 million) are 
among the top five brokers in terms 
of active clients. Currently, the top five 
discount brokers account for 67 per 
cent of the total NSE active clients, up 
from 60 per cent at the end of FY23. 

Last month, NSE’s average daily 
turnover (ADTV) for the cash seg-
ment stood at ~1.12 trillion, while that 
for the futures and options (F&O) seg-
ment was ~332 trillion. In May, the 
total demat accounts grew by 3.6 mil-
lion to 158 million. BS REPORTER 

Groww client base tops 10 million
BIG PLAYERS Top 10 brokerages by number of active clients

Active clients (in million)

Source: NSE; Note: Data as on May 31; Active clients for NSE
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Stock �1-year return (%)*
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                                                       Source: Nuvama Alternative & Quantitative Research, Bloomberg
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�Decline in MF holding (~ cr)**  

ILLUSTRATION: BINAY SINHA

KHUSHBOO TIWARI 
Mumbai, 12 June 

The Securities and Exchange Board of 
India (Sebi) on Wednesday imposed a 
penalty of ~35 lakh on PTC India 
Financial Services’ (PFS) chairman 
Rajib Kumar Mishra and its former 
managing director and chief executive 
officer Pawan Singh for alleged lapses 
in corporate governance. PTC India 
Financial Services is a subsidiary of 
PTC, which holds around 65 per cent 
in the non-banking financial firm. 

The market regulator has also 
barred Singh from holding any director 
position or a key managerial role in any 
listed company, intermediaries, or any 
company planning an IPO for the next 
two years. Mishra has been restrained 
for the next six months from holding 
key positions. Sebi’s probe followed 
after three independent directors of PFS 
resigned in January 2021, alleging vio-
lations of corporate governance norms. 

“The MD & CEO in a company, tho -
ugh sitting at a high position within the 
management hierarchy, is duty-bound 
to follow the decisions of the Board of 
his company and cannot exercise his 
power unilaterally in an unfettered 
manner,” said Sebi in a 111-page order. 
The Sebi added he was running the 
company as a ‘private concern’ and was 
only interested in asserting his authority 
within the company and having his way 
in crucial matters, at the cost of the com-
pany's interests. “Such tendencies, wh -
en adopted by the persons occupying 
highest positions within a company, are 
bound to have negative repercussions,  
which is evid ent from the fact that two 
sets of  IDs resigned in quick succession 
from the com pany,” added Sebi whole-
time member Ashwani Bhatia. 

Sebi fines PTC 
arm’s brass  
for lapses in 
governance 

FRESH HIGH

Compiled by BS Research Bureau 
                           Source: Bloomberg, NSE
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Nearly 75 
broker-dealers 
are already 
registered in 
IFSC and the 
authority 
expects more 
to set up shop

Nifty 50 
intraday
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For  the past fortnight, Ruchika 
Singh, 45, a Delhi-based content 
editor (name and other details 
changed on request) has been 
receiving SMS messages from a 
multinational bank, saying: 
“Payment on your card ending 
xxxx is due soon…”. Singh has 
never had a relationship with 
this bank, nor has she ever taken 
a credit card from it. 

Another SMS followed say-
ing: “Your unpaid bill on card 
ending xxxx is affecting your 
credit score. Pay immediately.” 
A caller informed her that the 
amount due is ~64,000 plus. 

Is this a phishing attempt? 

Singh’s first thought was that 
these were fake messages from 
someone trying to extort money 
from her. But when she called 
the MNC bank’s customer serv-
ice number, a recorded message 

said: “Is this about the dues on 
your credit card number xxxx?” 
This indicated that her phone 
number is in the bank’s records 
and there is indeed a card linked 
to it. Singh consulted a banking 
expert. On examining the SMS 
messages, the expert confirmed 
that the header was similar to the 

messages he receives (he is a cus-
tomer of the same bank). This 
ruled out the possibility that the 
messages were attempts at 
phishing. 

Check credit report 

The expert advised Singh to 
check her credit report. While 
the report displayed her other 
loan accounts, it did not show 
the MNC bank’s card. “The card 
is not showing up in her credit 
report because it is in somebody 
else’s name, address, and ID 
number,” says Adhil Shetty, chief 
executive officer (CEO), 
Bankbazaar.com. Adds Sumanta 
Mandal, fou nder, Technofino: 
“This rules out the possibility 
that her KYC (Know Your 
Customer) details have been mis-
used to get a card issued. Any 
delay in payment of dues will not 
affect her credit score.” 

Phone number  
mapped incorrectly 

One possibility, according to 
experts, is that someone entered 
her mobile number — either by 
mistake or on purpose — when 

applying for a credit card. 
“If you apply for a card online, 

banks verify your phone number 
using an OTP (one time pass-
word). But when you apply 
through an offline agent, they 
sometimes do not verify the 
number,” says Mandal. 

Singh needs to resolve this 
problem. “In the future, if she 
applies to that bank for a credit 
card using her current mobile 
number, it will not issue her 
one,” says Mandal. He adds that 
there is minimal possibility of 
the bank going after her to pay 
the due amount (since the KYC 
details are not hers). 

Obtaining redress 

Singh needs to contact the bank, 
inform it that someone else is 
using her number, and request 
it to remove it from a linked card 
account. Besides speaking to the 
customer care department, she 
must follow up with emails. 
“Save the entire chain of email 
exchanges so that you have doc-
umented evidence to show you 
informed the bank about the 
issue,” says Shetty. If she does 
not get a satisfactory response 
from customer service, she can 
complain to the bank’s griev-
ance officer. 

“If the bank does not respond 
within 30 days, or she is not sat-
isfied with the response, she 
should escalate the matter to the 
banking ombudsman,” says An -
k ush Setia, co-founder, Mu ltiply. 
This can be done online 
(https://cms.rbi.org.in/cms/index
page.html#eng). Experts  
say the possibility of KYC details 
being misused is minimal. “If 
that happens, the victim should 
file a case with the cybercrime 
cell of the police department,” 
says Mandal.
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YOUR 
MONEY

How to handle 
demand for dues 
on credit card 
that’s not yours

June is when employers issue Form 
16, detailing your salary income and 
tax deducted at source (TDS) for the 
previous financial year. Once you 
receive it, you can prepare to file  
your income tax return (ITR). 

WHAT YOU SHOULD DOSteps to follow 
after getting 
Form 16 

  Verify your details 
      Ensure your PAN, name, 

address, and employer  
details are correct. 

      Confirm that the salary 
income and TDS amounts 
align with your records 

  There are two  
parts of Form 16 

      Part A: Summary  

of taxes deducted, including 
PAN details and quarterly  
tax summaries 

      Part B: Detailed bre ak down  
of income paid by  
your emp loyer 

   Ensure the details  
in Form 16 match  
Form 26AS  

    Address discrepancies: 

Resolve any mismatches  
with your HR department 

    Collect financial records: 
Gather bank statements, 
investment proofs, and  
other relevant documents 

    File your ITR: Complete  
and submit your  
income tax return  
before July 31 

Read full report here:  mybs.in/2dWZ5cI COMPILED BY AYUSH MISHRA

‘Sunny days’ ahead  
for insurance sector

NIKITA VASHISHT 
New Delhi, 12 June 

I
 nsurance policy sales data for 
May 2024 has eased analysts’ 
concerns over the slowdown in 

the life insurance sector. Though 
headwinds remain in the near term, 
especially from any changes in sur-
render charges, analysts believe the 
ongoing financial year (FY25) may 
turn out to be better than the year 
gone by. 

“The growth of the Indian life 
insurance sector in FY24 was slower 
than the previous year. It is, 
however, expected that the sector 
will continue to experience growth 
in FY25, owing to improvements in 
technology and increased efforts to 
expand its market penetration,” 
wrote Karan Kamdar, research ana-
lyst at Deven Choksey Research. 

In May 2024, the individual 
annual premium equivalent (APE) 
of the life insurance industry grew 
by 18.7 per cent year-on-year (Y-o-
Y) to ~ 7,250 crore. While the private 
sector grew by 25.4 per cent Y-o-Y, 
LIC saw a growth of 7.2 per cent Y-o-
Y. In contrast, the previous financial 
year of FY24 had begun softly for 
life insurers with individual APE 
growing by just 2 per cent Y-o-Y in 
April-May 2023. 

Industry-wide total APE surged 
by 23.1 per cent Y-o-Y in April-May 
2024, against a contraction of 3.3 
per cent during the same period 
last year. Further, in FY24, the 
industry had reported a sub-par 
growth of 4.1 per cent in total APE 
terms, against a 5-year CAGR of 11.4 

per cent over FY18-FY23 – with 
weakness in both individual (up 4.8 
per cent Y-o-Y) and group business 
(up 0.7 per cent Y-o-Y). 
Individually, SBI Life’s Indi vidual 
APE grew 25 per cent Y-o-Y in May 
2024, as against an 8 per cent Y-o-
Y growth in May 2023, and 20 per 
cent Y-o-Y in April 2024. It has reg-
istered a year-to-date (YTD) rise of 
23 per cent Y-o-Y so far in FY25. 

SBI Life also gained a market 
share of 80 basis points (bps) to  
15.7 per cent last month. 

HDFC Life, meanwhile, clocked 
23 per cent Y-o-Y growth in individ-
ual APE last month versus 10 per 
cent in May 2023 and 30 per cent in 
April 2024. Its YTD FY25 growth 
stood at 26 per cent Y-o-Y with a 
market share gain of 40bps at 11.1 
per cent in May 2024. 

ICICI Prudential Life clocked the 
strongest growth of 57 per cent  
Y-o-Y in individual APE in May 
2024, driven by a low base of 4 per 
cent Y-o-Y. The growth moderated 
from 72 per cent Y-o-Y seen in April 
2024. For YTD FY25, individual APE 
growth was at 63 per cent Y-o-Y, and 
market share gain stood at 183 bps 
7.5 per cent in May 2024. 

State-owned Life Insurance 
Corporation's (LIC's) individual 
APE, however, grew just 7.2 per cent 
Y-o-Y last month. 

Analysts at Kotak Institutional 
Equities attributed the strong APE 
growth for private life insurers to 
higher volumes with non-partici-
pating policy (NoP) - up 17 per cent 
Y-o-Y and a two-year CAGR of  
11 per cent. 

During the January-March qua -
rter, value of new business (VNB) 
margins were reported in the range 
of 21.5 per cent to 28.3 per cent. The 
aggregate fall in margins was 503 
bps Y-o-Y and 72 bps Q-o-Q led by a 
change in the product mix from 
non-par segment to ULIPs.  

“All private life insurers saw mar-
gin hit in FY24, with ICICI 
Prudential, SBI Life, and HDFC Life 
seeing a contraction of 740 bps, 190 
bps, and 130 bps, respectively. A 
strong APE growth in FY25, how -
ever, can offset the product mix im -
pact,” said a note by JM Financial. 

It forecasts 18-20 per cent VNB 
growth over FY24-FY26e for the sec-
tor, led by APE growth. 

In the immediate future, ana-
lysts said the revised surrender 
charges regulations, as and when 
they are announced, will be vital for 
the growth trajectory in FY25. 
Besides, with some banks facing 
challenges pertaining to deposit 
growth, the focus on the agency 
channel is expected to increase. 

Granular growth in low-tier 
cities will entail investments, 
they added. 

JM Financial bets on HDFC Life; 
Nuvama Institutional Equities picks 
SBI and HDFC Life; and Nomura 
likes SBI Life. On the bourses, shares 
of all the private sector insurance 
firms have underperformed the 
Nifty50 over the past year. 

While HDFC Life’s shares are 
down 1.7 per cent in one year, those 
of SBI Life, and ICICI Pru have 
gained 16 per cent and 17.5 per 
cent, respectively. 

Company                                                   One-year change (%) 

HDFC Life Insurance Company Ltd                                    -1.72 

SBI Life Insurance Company Ltd                          15.88 

ICICI Prudential Life Insurance Company Ltd        17.49 

Life Insurance Corporation of India                     67.24 

  NIFTY 50                                                            25.33 

Until June 11, 2024                                                                                         Source: ACE Equity

PRIMED FOR SUCCESS

Brokerages expect FY25 to be better than previous financial year

SAFEGUARDS AGAINST  
CREDIT FRAUDS
Check your credit report, either monthly 
or quarterly, to stay informed about your 
credit transactions

Such regular 
monitoring will 
enable you to 
detect identity 
thefts and frauds

Check your bank account statements periodically to 
ensure all expenses recorded therein are accurate

Sign up for SMS alerts 
from your lender and 
card issuer; go through 
the notifications you 
receive

Review your  
credit card 
statements 
each month to 
verify that all 
transactions are 
legitimate and 
made by you

EXIDE INDUSTRIES LIMITED
CIN: L31402WB1947PLC014919

Regd. O�ce: Exide House, 59E, Chowringhee Road, Kolkata - 700 020

Ph No. 033-23023400/22832118; Fax No. 033-22832637

E-mail: cosec@exide.co.in

Website: www.exideindustries.com

NOTICE TO SHAREHOLDERS

We are pleased to inform you that the Board of Directors of Exide 

Industries Limited at its meeting held on 30th April 2024 has 

recommended inal dividend of Rs.2.00 per equity share (@200%) of face

value of Re.1/-each for the inancial year ended 31st March 2024.

The said inal dividend shall be payable to the equity shareholders

post approval at the ensuing Annual General Meeting of the Company

scheduled to be held on Monday, 29th July 2024. The Record Date for 

dividend is ixed on Monday, 22nd July 2024.

Shareholders may note that pursuant to changes in the Income Tax 

Act,1961 (Act) as amended by the Finance Act 2020,dividend income will

be taxable in the hands of the shareholders and the Company is required to

deduct tax at source (TDS) at the time of making the payment of dividend

to shareholders at the prescribed rates. Tax shall be deducted at source

@10% for resident shareholders with valid Permanent Account Number

(PAN) and @20% for resident shareholders without PAN or invalid PAN

(as per Sec 206AA of the Act). However, no TDS shall be deducted on

the Dividend payable to a resident Individual if the total dividend to be

received by them during FY 2024-25 does not exceed Rs. 5,000. Further,

the TDS rate of 10% is subject to the provisions of Section 206AB of the

Act (e�ective from July 1, 2021) which introduces special provisions for

TDS in respect of non-ilers of income-tax returns. As provided in Section

206AB of the Act, tax is required to be deducted at higher rates in case of

payments made to ‘speciied persons’.

For the speciied person who has not iled the income-tax returns; the

tax shall be deducted at the higher of the two rates prescribed in Section

206AA and Section 206AB of the Act.

Any eligible shareholder who wishes to avail the beneit of non-deduction

of tax at source or tax deduction at the beneicial tax rate is requested to

submit the following documents to Company’s Registrar & Share Transfer

Agent (RTA) either by post to C B Management Services (P) Ltd., P-22

Bondel Road, Kolkata –700019 or email to rta@cbmsl.com or upload 

on http://www.cbmsl.com/investor-parlour on or before 15th July 2024.

Resident 

Individual

shareholder 

with PAN

Yearly declaration in Form no. 15G/15H.

For the format of Form 15G/15H, please visit the

below weblink:

https://cbmsl.com/services/details/exide-industries-

limited-download-forms-for-tax-beneits

Non-resident

Shareholders*

i) Tax Residency Certiicate for FY 2024-
25 obtained from the tax authorities of the
country of which shareholder is resident

ii) No Permanent Establishment and Beneicial
ownership Declaration

iii) Form 10F iled electronically in the E iling
portal of Income Tax Departments per 
notiication No. 03/2022 dated 16th July 2022
from the Central Board of Direct Tax

*Application of beneicial tax rate shall depend upon the completeness of

the documents submitted by the Non-resident shareholder and review to

the satisfaction of the Company.

Pursuant to the SEBI master circular no. SEBI/HO/MIRSD/POD-1/P/

CIR/2024/37 dated May 07, 2024, we request you to furnish PAN, KYC

Details (including Postal address with PIN, Email address, mobile number,

and bank account details), Choice of Nomination and Specimen signature

in respect of physical folios. Kindly ensure these details are updated with 

Registrar to avail uninterrupted service request and dividend credit in bank

account as no dividend will be paid to physical shareholders by way of

issuance of physical warrant with e�ect from 1st April 2024.

This intimation is also available on the website of the stock exchanges,

BSE Limited (www.bseindia.com) and National Stock Exchange of India

Limited (www.nseindia.com) where the Company’s shares are listed and

on the Company’s website (www.exideindustries.com).

For Exide Industries Limited

Sd/-

Jitendra Kumar

Company Secretary and 

President (Legal & Corporate A�airs)

ACS No. 11159

Place : Kolkata

Dated: 12th June 2024

Registered Office: Solitaire Corporate Park, 
Building No. 4, Chakala, Andheri (East) Mumbai – 400 093, 
Tel No: - (022) 66572700, Website: www.sicomindia.com

Corrigendum to the Advertisement published on January 16 ,2024 , 

Corrigendum on February 23, 2024 , March 14, 2024, March 29, 2024, April 20, 

2024, May 09, 2024 in “Business Standard”, Mumbai & Delhi Edition & 

“Economic Times” Mumbai Edition Inviting Expression of Interest (EOI) for 

Sale of Financial Assets (Non Performing Assets) of “SICOM Ltd.” 

The last date of Submission of Offer alongwith the Earnest Money Deposit 

(EMD) is revised from June 13, 2024 to July 8, 2024 on or before 4 P.M.

All other terms and conditions of the above referred advertisement shall remain 

unchanged.  

The interested parties may refer the Bid document uploaded on our website for 

the loan accounts available for sale.

CORRIGENDUM

Sd/-
Authorised Officer, SICOM Ltd.

Date   :- 13 June ,2024                                                
Place :- Mumbai  



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

SENSEX                   25.3/30.0       9.7        267      20     10       22.1 
NIFTY 50                 24.6/29.1   295.6      6595      34     16       25.4 

C = CONSOLIDATED;  S = STANDALONE 

  
                                                        CASH                           DERIVATIVES 
TURNOVER                         BSE              NSE                  BSE           NSE 

VALUE(IN ~ CRORE)       8185       119962             291132    59120132   
SHARES(IN MN)           1016.8        5715.6                     -   24947.9   
TRADES(000)                  4642          38564                     -     176386   
 
MARKET-CAP (~ CR)                    TRADED                                TOTAL 

BSE                                           42,936,580                      43,610,569  
NSE                                           42,492,731                      43,169,272  
DERIVATIVES                           27,906,274                      27,906,274

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

On 11 Jun                         57            -2498                    -                    - 
On 10 Jun                     2868              -148              3376              -488 
On 07 Jun                     5356             1290              -840                -65 
On 06 Jun                   -6771               941              4602            -2227 
On 05 Jun                   -4804               601              2826               392 
Jun till date                -8691             3314              7057            -2842 
2024 till date            -28885           56482          169125        -152196

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

On 11 Jun                   -23402        -2123           0.5           6.1        4.4 

On 10 Jun                      3109        -5620           0.5           6.0        4.3 

On 07 Jun                      8943         4026           0.5           5.6        4.3 

On 06 Jun                     -6775        -4291           0.4           3.7        4.3 

On 05 Jun                    46492           899           0.5           6.5        4.2 

Jun till date                 32301        -3069               -               -            - 

2024 till date         -1172185         9950               -               -            - 
OI in number of contracts(million) 

BSE SENSEX

Adani Enter                    3219.1     -0.1     0.9    113.2    129.0 
Adani Ports                    1394.0     -0.7     1.0      37.1    173.2 
Apollo Hosp                   6168.6      1.0     0.6      98.7      87.8 
Asian Paints                   2905.8      0.1     1.2      51.0      52.4 
Axis Bank                       1187.9     -0.6     3.2      13.9      14.8 
Bajaj Auto                      9904.3      0.9     1.2      35.9      37.0 
Bajaj Fin                         7217.8      1.1     1.9      30.9      35.3 
Bajaj Finsrv                    1579.1      0.7     0.9      30.9    215.5 
Bharti Airtel                   1438.4      0.8     3.6    109.5    163.9 
BPCL                                 613.4      1.0     0.6        5.0        5.0 
Britannia                        5439.3     -1.4     0.6      61.2      62.9 
Cipla                               1541.0      0.7     0.8      30.2      30.5 
Coal India                         488.7      2.6     1.0        9.3      19.1 
Divis Lab                         4452.4     -0.5     0.5      73.9      75.0 
Dr Reddys                       6060.1      0.3     0.7      18.1      23.3 
Eicher Motor                  4850.7      1.9     0.6      33.2      35.4 
Grasim Ind                     2450.2     -0.3     0.9      28.7    170.7 
HCL Techno                    1438.8      0.7     1.4      24.9      33.4 
HDFC Bank                     1574.2      0.6   11.2      18.7      19.7 
HDFC Std Life                  572.7      0.2     0.6      78.3      78.5 
Hero MotoCorp             5790.2      0.1     0.7      30.9      29.2 
Hindalco                           673.9      0.1     0.9      14.9      41.0 
HUL                                 2528.7     -1.1     2.1      57.8      58.7 
ICICI Bank                      1119.6      0.1     7.4      17.8      19.3 
IndusInd Bank               1484.3      0.2     0.9            -      12.9 
Infosys                           1485.2     -0.7     5.0      23.5      22.6 

ITC                                    432.3     -0.2     5.0      26.4      26.4 

JSW Steel                         916.9      0.7     1.2      25.4      27.9 

Kotak Mah Bank            1715.8     -0.2     2.4      18.7      24.7 

L & T                                3630.3      0.9     4.7      38.2      53.6 

LTIMind                            4951.1      1.0     0.4      32.0      32.7 

Mah & Mah                    2787.6     -1.7     2.7      30.8      32.3 

Maruti Suzuki              12849.4     -0.1     1.6      30.0      30.6 

Nestle India                    2537.3     -0.2     0.9            -      76.5 

NTPC                                371.3      1.1     1.6      17.3      19.9 

ONGC                               275.5      0.7     1.3        7.0        8.7 

Power Grid                       324.7      2.6     1.4      19.4      19.5 

Reliance Ind                   2926.7      0.5     9.4      28.4      47.0 

SBI                                    839.1      0.4     3.0      11.2      12.3 

SBI Life Ins                     1452.7      1.7     0.6            -      76.8 

Shriram TrFn                 2567.0      1.3     0.7      13.1      13.4 

Sun Pharma                   1506.9      0.5     1.5      37.8    126.5 

Tata Consumer P           1124.7     -1.0     0.7      93.2    109.5 

Tata Motors                     988.7      0.2     1.6      10.5      41.6 

Tata Steel                         182.2      0.5     1.4            -      51.2 

TCS                                 3831.7     -0.5     3.7      30.2      31.8 

Tech Mahindra              1370.6      1.6     0.8      56.8      62.9 

Titan Company              3382.3     -0.8     1.3      85.9      84.8 

UltraTech                     11044.8      1.0     1.2      45.5      46.5 

Wipro                               476.9      0.2     0.6      22.6      27.3 

Nifty 50                         23323.0   �0.2 100.0      24.6      29.1

Asian Paints                  2905.3      0.1     1.5      51.0       52.4 
Axis Bank                       1187.5     -0.5     3.7      13.9       14.8 
Bajaj Fin                         7219.8      1.2     2.2      30.9       35.3 
Bajaj Finsrv                    1579.4      0.7     1.1      31.0     215.5 
Bharti Airtel                  1438.5      0.8     4.2    109.5     163.9 
HCL Techno                   1436.7      0.5     1.7      24.8       33.4 
HDFC Bank                    1573.9      0.6   13.2      18.7       19.7 
HUL                                2529.0     -1.0     2.5      57.8       58.8 
ICICI Bank                     1119.7      0.1     8.7      17.8       19.3 
IndusInd Bank               1483.5      0.2     1.1           -       12.9 
Infosys                           1485.0     -0.7     5.9      23.5       22.6 
ITC                                    432.3     -0.1     6.0      26.4       26.4 
JSW Steel                         916.8      0.6     1.4      25.4       27.9 
Kotak Mah Bank            1715.5     -0.3     2.8      18.7       24.7 
L & T                               3629.4      0.8     5.5      38.2       53.6 
Mah & Mah                    2787.9     -1.6     3.1      30.8       32.3 

Maruti Suzuki              12850.3     -0.1     1.9      30.0       30.6 

Nestle India                   2533.0     -0.4     1.0           -       76.4 

NTPC                                371.4      1.0     1.9      17.3       19.9 

Power Grid                       324.6      2.5     1.6      19.4       19.5 

Reliance Ind                  2926.1      0.4   11.1      28.4       47.0 

SBI                                    839.2      0.5     3.6      11.2       12.3 

Sun Pharma                   1505.9      0.4     1.8      37.7     126.4 

Tata Motors                     988.6      0.2     1.9      10.5       41.6 

Tata Steel                         182.3      0.5     1.7           -       51.2 

TCS                                 3832.4     -0.5     4.3      30.2       31.8 

Tech Mahindra              1370.3      1.6     1.0      56.8       62.9 

Titan Company             3381.1     -0.8     1.6      85.9       84.7 

UltraTech                     11043.8      1.1     1.4      45.5       46.5 

Wipro                               476.9      0.2     0.7      22.6       27.3 

BSE SENSEX                76606.6   �0.2 100.0      25.3       30.0

C = Consolidated; S = Standalone

Americas (Jun 11,24) 

Nasdaq Composite                                 17343.6                0.9  

Dow Jones                                               38747.4               -0.3  

S&P/ TSX Composite                              21887.3               -0.8  

Europe/Africa (Jun 11,24) 

FTSE 100                                                    8195.8                0.6  

DAX                                                          18451.6                0.4  

CAC 40                                                       7811.0                0.3  

IBEX 35                                                    11183.2                0.1  

Asia/Pacific (Jun 12,24) 

Nikkei 225                                                38876.7               -0.7  

Hang Seng                                               17937.8               -1.3  

Asia/Pacific (Jun 12,24) 

Taiwan Taiex                                            22049.0                1.2  

Kospi                                                          2728.2                0.8  

Shanghai Se Comp                                   3037.5                0.3  

Stock Exchange of Thai                            1316.7                0.0  

Straits Times                                             3307.4               -0.1  

Jakarta Composite                                   6850.1               -0.1  

Kuala Lumpur Comp                                 1609.0               -0.2  

Volatility (Jun 11,24) 

CBOE S&P 500                                               13.1                2.0  

CBOE Dow Jones                                           12.0                1.1

Indices                                                                Close          % Chg* Indices                                                                Close          % Chg*

WORLD INDICES

                                               Previous Close                  Open                    High                      Low                 Close       Change      % chng 

BSE Sensex                                76,456.6           76,679.1           77,050.5            76,533.8          76,606.6         150.0            0.2 

BSE Sensex 50                            24,465.9           24,542.5           24,651.3            24,504.5          24,526.1           60.2            0.2 

BSE-100                                      24,607.8           24,696.8           24,791.2            24,657.5          24,687.6           79.8            0.3 

BSE-200                                      10,781.2           10,820.8           10,864.3            10,806.7          10,823.8           42.6            0.4 

BSE-500                                      34,539.5           34,669.1           34,810.6            34,629.1          34,704.1         164.6            0.5 

BSE IPO                                      14,560.9           14,724.5           14,754.1            14,648.4          14,664.6         103.7            0.7 

Dollex-30                                      7,513.0                        -                        -                          -            7,526.2           13.3            0.2 

Nifty 50                                       23,264.9           23,344.5           23,442.0            23,296.0          23,323.0           58.1            0.2 

Nifty next50                               69,678.7           69,991.4           70,362.0            69,858.4          70,202.2         523.4            0.8 

Nifty 500                                     21,852.0           21,935.2           22,023.9            21,904.7          21,961.0         108.9            0.5 

India VIX                                            14.8                  14.8                  14.8                    13.2                 14.4            -0.4           -2.6 

Nifty CPSE                                    6,602.3             6,661.8             6,744.6              6,616.6            6,708.4         106.1            1.6

MAJOR INDICES

                                               Prev cls                            Close                % Chng 

Auto                                  57,105.1                    57,111.2                      0.0 

Bankex                             56,658.9                    56,808.1                      0.3 

Cons. Durables                57,382.4                    57,522.6                      0.2 

Cap. Goods                      69,811.0                    70,639.3                      1.2 

FMCG                               20,856.1                    20,773.0                    -0.4 

Healthcare                       36,498.3                    36,769.4                      0.7 

Infra                                       649.0                         654.1                      0.8 

IT                                      35,372.2                    35,385.2                      0.0 

Metal                                33,139.6                    33,433.2                      0.9 

Oil & Gas                          29,062.7                    29,310.9                      0.9 

Power                                 7,728.1                      7,820.8                      1.2 

PSU                                   20,839.4                    21,085.5                      1.2 

Realty                                 8,563.6                      8,554.0                    -0.1

BSE SECTORAL INDICES

India Cement                      220.7              219.6               0.5 
IEX                                       174.5              173.6               0.5 
Metropolis Heal                1960.1            1950.7               0.5 
Petronet LNG                      322.1              320.6               0.5 
Indraprst Gs                        479.4              477.2               0.5 

HDFC AMC                        3951.8            4004.1             -1.3 
L&T Finance Hol                 168.4              170.6             -1.3 
Coromndl Int                    1457.4            1475.0             -1.2 
Gujarat Gas                         604.5              610.5             -1.0 
Au Small Fin                        661.1              667.1             -0.9

                                             Futures              Cash        Premium  
                                                 price               price                 (%) 

                                             Futures              Cash        Discount  
                                                 price               price                 (%)

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

Bfam - Liquidbe                                      442516.0                         4075.1                     10758.9                    1000.0                      0.0 

Crest Ventures                                        755880.0                       19717.6                       3733.5                      439.6                    14.4 

MBL Infrastruct                                    4016228.0                     164120.5                       2347.1                        55.7                    20.0 

Media M Wrld                                       6750676.0                     279204.2                       2317.8                        17.9                      4.2 

Elecon Engin                                         7713441.0                     319085.5                       2317.4                    1336.8                    13.5 

India Touris                                            2191659.0                       91255.8                       2301.7                      780.6                    16.2 

Bhandari Hosier                                  13767846.0                     692003.6                       1889.6                          9.1                    16.7 

Asian Granit                                        13628047.0                     753346.5                       1709.0                        71.8                    14.9 

Motor & Gen                                            152433.0                         9940.8                       1433.4                        34.6                      1.9 

Dhampur Bio Org                                  2908443.0                     189788.6                       1432.5                      156.9                    15.3 

F&O SNAPSHOT

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

Index 
Nifty Bank           12/06/24  49900   926.5         7.6    716.1  
Nifty Bank           12/06/24  49800   710.0         7.8    579.5  
Nifty Bank           12/06/24  50000   560.8         3.0    222.8  
Nifty Bank           12/06/24  49700   411.1         3.8    273.8  
Nifty Bank           12/06/24  49500   289.7         2.7      31.7 
Stock 
Vodafone Idea    27/06/24        16   188.2     119.4    -12.8  
Vodafone Idea    27/06/24        15   137.4     146.1       -4.9  
Vodafone Idea    27/06/24        14   108.8     150.4        7.8  
Vodafone Idea    27/06/24        17     87.8       25.5      42.4  
Vodafone Idea    25/07/24        15     24.4       22.2      89.4

ACTIVE PUTS

(Open Interest in Mn)                   Put                 Call        PC Ratio 

Market                                2787.3          4625.6               0.6

PUT-CALL RATIO

Coromndl Int                  1.1 
LIC Hsg Fin                     1.1 
Bata India                       1.0 
Dixon Tech                      1.0 
Bajaj Auto                       0.9 

NTPC                               0.2 
Sun Pharma                    0.3 
Alkem Labs                     0.3 
Britannia                         0.3 
Dr Lal PathLabs              0.3

Top 5                           PC Ratio Bottom 5                     PC Ratio

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

Index 
Nifty Bank           12/06/24  50000   896.4         9.0    189.5  
Nifty Bank           12/06/24  49900   700.5         6.7    309.4  
Nifty Bank           12/06/24  50100   540.1         4.1    192.3  
Nifty Bank           12/06/24  50200   454.8         3.5      98.8  
Nifty Bank           12/06/24  50300   321.0         2.4      64.8 
Stock 
Vodafone Idea    27/06/24        18   443.7     194.3        7.0  
Vodafone Idea    27/06/24        17   434.3     211.3       -0.4  
Vodafone Idea    27/06/24        16   421.6     259.2    -12.4  
Vodafone Idea    27/06/24        19   165.2       60.0      14.3  
Vodafone Idea    27/06/24        15     74.6     125.6       -5.3

ACTIVE CALLS

SPURT IN VOLUMES

                                                BSE                            NSE 

                                        Index     Stock           Index           Stock  

FUTURE 
Contracts                       978            -       518437     1406749 
Open Int.(000)                   6            -         19072     9975485 
Shares(In Mn)                    -            -            11.1        2924.3 
Value(~ crore)                 76            -         34125       113207 
OPTIONS 
Contracts               3703087            -806248599     5592823 
Open Int.(000)             4012            -       607396     6805524 
Shares(In Mn)                    -            -      13553.8        8458.6 
Value(~ crore)         291056            -   58507034       465766

MOST BULLISH MOST BEARISH

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

                                       12 Jun ’24      Chg     (%) Con         Std 

Company                        Close (~)         %      Wt PE 

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

Max Health                          877.5               870.4               8.5             895.0              909.0 
LIC Hsg Fin                           719.3               715.2               5.2             719.3              719.3 
HDFC AMC                         4027.0             4006.9               5.1           4184.4            4184.4 
Containr Crp                      1152.0             1141.0               4.9           1194.0            1194.0 
Ambuja Cem                        675.7               668.5               4.5             676.7              676.7 
Federal Bank                        174.6               173.9               3.9             174.6              174.6 
Enginers Ind                         258.2               256.0               3.8             290.0              290.0 
Oracle Fin                           8934.7             8741.8               3.6           9021.4            9021.4 
Balram Chini                        421.4               419.9               3.6             421.4              485.8 
Sun TV Net                           792.6               777.3               3.6             792.6              792.6 
L&T Finan                              171.7               170.6               3.5             175.0              179.0 
NMDC                                   264.0               263.3               3.2             286.4              286.4 
Bank of Baroda                    284.9               283.4               3.1             298.5              298.5 
Jio Financial                         363.5               360.9               3.0             394.7              394.7 
Cummins (I)                      3718.8             3672.0               2.9           3900.0            3900.0 

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

Pidilite Ind                         3074.0             3078.2             -3.0           2775.0            2293.1 
Marico                                  626.1               629.1             -2.8             486.8              486.8 
Metropolis Heal                1945.0             1950.3             -2.4           1555.6            1279.5 
Zomato                                  179.3               179.7             -2.4             144.3                72.6 
BEML                                  3914.0             3959.1             -2.0           2675.2            1494.8 
United Spirt                       1284.0             1290.4             -1.9           1081.8              878.5 
Dr Lal PathLabs                 2732.6             2752.2             -1.7           1943.2            1943.2 
Biocon                                  330.4               338.8             -1.7             244.4              217.5 
InterGlobe Avia                 4285.0             4296.2             -1.6           3082.0            2331.2 
Indus Towers                       340.8               342.2             -1.6             231.4              157.4 
Mah & Mah                        2782.0             2787.9             -1.6           1790.0            1366.1 
Abbott India                    27443.8           27556.7             -1.6         25200.1          21907.5 
Amara Raja Ener               1337.4             1342.8             -1.6             737.7              599.0 
Adani Green En                 1820.0             1828.8             -1.5           1544.1              816.0 
Solar Ind                             9260.0             9398.4             -1.5           7270.9            3457.0 

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

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

HDFC Bank                                  3152.3                     20.0  

Tata Motors                                 1886.9                     18.9  

Vodafone Idea                            1884.4                 1146.0  

ICICI Bank                                   1836.5                     16.4  

Reliance Ind                                1529.6                       5.2  

Infosys                                         1466.4                       9.8  

SBI                                                1317.7                     15.7  

HCC                                              1256.9                   252.4  

Power Fin                                    1217.8                     24.8  

Jio Financial                                1171.2                     32.8  

Titagarh                                      1165.4                       8.2  

IRB Infra                                      1101.6                   162.6  

InterGlobe Avia                           1096.3                       2.5  

Kotak Mah Bank                         1032.8                       6.0  

Bharat Elctn                                1027.9                     35.4  

HAL                                              1022.8                       2.1  

Adani Enter                                 1021.3                       3.2  

Elecon Engin                               1007.5                       7.7  

Bajaj Fin                                         933.2                       1.3  

REC                                                 927.1                     18.0  

HCL Techno                                   897.4                       6.2  

IRFC                                               881.4                     49.6  

Axis Bank                                       871.9                       7.3  

Bank of Baroda                             868.0                     30.8  

Containr Crp                                 862.9                       7.6

MOST TRADED
Rank       Company                               Mcap  (~ cr) 

1             Reliance Ind                       1979674.7 
2              TCS                                     1386600.6 
3              HDFC Bank                        1196787.0 
4              Bharti Airtel                         817606.3 
5              ICICI Bank                           787393.9 
6              SBI                                        748907.8 
7              LIC India                              631424.8 
8              Infosys                                 616402.7 
9              HUL                                      594213.8 
10           ITC                                        539651.2 
11           L & T                                     498944.9 
12           Bajaj Fin                               446905.6 
13           Maruti Suzuki                      404013.4 
14           HCL Techno                         389856.5 
15           Axis Bank                             366844.9 
16           Adani Enter                          366584.1 
17           Sun Pharma                         361298.6 
18           NTPC                                    360085.8 
19           Mah & Mah                          346674.7 
20           ONGC                                   346523.8 
21           Kotak Mah Bank                  341027.7 
22           Tata Motors                         328585.9 
23           HAL                                      326899.7 
24           UltraTech                             318834.5 
25           Avenue Supermar               303806.3 
26�        Power Grid                           301897.5 
27â        Adani Ports                          301168.1 
28�        Coal India                            301141.8 
29â        Titan Company                   300169.6 
30           Adani Power                        293841.0 

TOP M-CAP 

BS200 

UP 3 DAYS 

IRCON Intl                             8.6 

Containr Crp                         8.3 

LIC Hsg Fin                            8.0 

Sun TV Net                            7.8 

Torrent Pwer                         7.3 

Zee Enter                               6.6 

Tata Chem                             6.4 

DOWN 

Amara Raja Ener                 -4.3 

Marico                                  -3.7 

Infosys                                  -3.2 

Adani Total Gas                   -2.7 

Kotak Mah Bank                  -2.1 

HUL                                       -1.8 

Titan Company                    -1.8 

Others 

UP 7 DAYS 

Incon Engg                          61.6 

Southern Info                      47.0 

Blue Cloud                           40.7 

Kesar India                          40.6 

Sterling Power                    40.5 

Northlink Fisca                   38.9 

Lws Knitwear                      38.6 

DOWN 7 DAYS 

Intech Cap                         -30.2 

ETT                                     -30.1 

Tirupati Tyres                    -29.5 

EMA India                          -21.0 

Chemo Pharma                 -14.9 

Decillion Fin                       -13.9 

Madhusdn Sec                  -13.2 

UP 3 DAYS 

Anjani Foods                       58.3 

United Cred                        50.7 

Essar Ship                           47.0 

Zenith Exp                           45.2 

Dutron Poly                         40.0 

OM Infra Ltd                       35.9 

Porwal Auto                        35.5 

DOWN 3 DAYS 

Swad.Polytex                     -14.2 

Ken Fin.Ser.                        -14.1 

United Leas                        -13.0 

Interactive Fin                   -12.6 

Visa Steel                           -12.6 

Jayant Infrat                      -12.5 

Krishna Vent                      -12.0

TRENDS
Company                        % change Company                        % change

(T+2) cycleStocks which rose/fell continuously

INTRA-DAY 
JUNE 13 
BS 200 
Vodafone Idea: 
General 
Group B 
HOC: General 
Motor & Gen: 
General 
Pakka: Right 
Issue of Equity 
Shares; In-
crease in Au-
thorised 
Capital; Gen-
eral 
Parsvnath: 
Dividend; Au-
dited Results 
Group M 
Dhyaani 
Trade:General 
Group MT 
Milestone 
Furn: General; 
Preferential 
Issue of 
shares; Au-
dited Results 
Group T 
Puravankara: 
General 
Group X 

Maural Udyog: 
Voluntary De-
listing of 
Shares 
Group XT 
Nutricircle: 
General 
Pankaj Piyus: 
Right Issue of 
Equity Shares 
JUNE 14 
Group B 
EIH Asso Ht: 
Bonus issue 
Group M 
Captain Tech: 
Increase in Au-
thorised Cap-
ital; 
Preferential 
Issue of 
shares; Issue 
Of Warrants 
Group M 
Cian Health-
care: General 
Group T 
Dc Infotech 
And: Preferen-
tial Issue of 
shares 
Eastern Silk: 

Audited Re-
sults 
Group X 
AI Champ-
dany: Audited 
Results 
Jackson: Gen-
eral 
Kretto Syscon: 
Increase in Au-
thorised Cap-
ital; General 
Luharuka: 
General; 
Rights Issue 
Maxheights 
Infr: General; 
A.G.M. 
Mihika Inds: 
Increase in  
Authorised 
Capital;  
General; Issue 
Of Warrants; 
A.G.M. 
Thirani Proj: 
Voluntary  
Delisting of 
Shares 
V B Inds:  
General 
Group XT 

Khoobsurat: 
General 
Prime Capital: 
General 
Sunshine Cap: 
Increase in  
Authorised 
Capital 
JUNE 15 
Group A 
Godawari Pwr: 
Buy Back of 
Shares 
Group B 
Pritika Auto In: 
General 
Utkarsh SFB: 
Increase in  
Authorised 
Capital; Gen-
eral;  A.G.M. 
Group T 
We win:  
General 
Group X 
Kanoria 
Energy:  
General; 
A.G.M. 
Group XT 
Aayush Food: 
Increase in  

Authorised 
Capital;  
Employees 
Stock Option 
Plan; Stock  
Split 
Bodhtree 
Cons: Reduc-
tion of Capital; 
Preferential 
Issue of shares 
JUNE 17 
Group B 
Goodluck I: 
Preferential 
Issue of shares 
Nandan Den: 
Stock  Split 
Group XT 
Joindre Cap: 
Final Dividend; 
Audited Re-
sults 
JUNE 18 
Group B 
JITF Infra: 
General 
Kriti Inds:  
Employees 
Stock Option 
Plan;Issue Of 
Warrants 

BOARD MEETINGS

JUNE 13 
Group A 
Tata Consumer P 
Group B 
INOX India  
R System Intl  
Group XT 
Leading Les Fin 
Blue Pearl Tex 
JUNE 14 
Group A 
Indian Hotel 
Group X 

Ashirwad Cap 
JUNE 15 
Group A 
HDFC AMC    
Unichem Labs 
Guj Petronet 
TCNS Clothing C 
ABSL AMC 
VA Tech Wbag 
Sun Pharma 
SRF 
Jupiter Wa 
Siemens 

Oberoi Relty 
Ashoka Build 
Adani Green En 
PVR Inox 
Capri Global  
KEC Intl 
JK Cement 
Supreme Ind 
M & M Fin 
CreditAccess Gr 
Deepak Nitrt 
Century Ply 
Torrent Phar 

KEI Ind 
Paras Defence   
Tata Chem 
INOX Leisure 
IOL Chem 
AIA Engg 
Dcmshriram 
Kirloskar Oil 
Baj Hind Sug 
MOIL 
Orient Ele 
Jamna Auto 
Adani Enter 

Jindal World 
Borosil Renewab 
Gravita I 
Prestige Est 
Fine Organic In 
Tata Comm 
RITES 
Wipro 
SBI 
Varroc Eng 
Coal India 
Vedanta 
Balkrishna I 

HIGH 
BS 200 
*UltraTech  .  .  .  .  .  .  .  .11095.0 
*Dixon Tech  .  .  .  .  .  .  .10345.0 
*Bajaj Auto  .  .  .  .  .  .  .  .  .9945.0 
*Hero MotoCorp  .  .  .  .5859.0 
*Trent  .  .  .  .  .  .  .  .  .  .  .  .  .5089.7 
*Phoenix Mill  .  .  .  .  .  .  .3478.2 
*Torrent Phar .  .  .  .  .  .  .2920.0 
*TVS Motor  .  .  .  .  .  .  .  .2455.0 
*United Brew  .  .  .  .  .  .  .2178.0 
*Bharat Forge  .  .  .  .  .  .1644.2 
*Coromndl Int  .  .  .  .  .  .1490.0 
*Bharti Airtel  .  .  .  .  .  .  .1447.5 
*Chola Inv  .  .  .  .  .  .  .  .  .1369.0 
*Sun TV Net  .  .  .  .  .  .  .  .  .792.6 
*LIC Hsg Fin  .  .  .  .  .  .  .  .  .719.3 
*Exide Ind  .  .  .  .  .  .  .  .  .  .  .546.0 
CGCEL  .  .  .  .  .  .  .  .  .  .  .  .  .  .423.6 
*Petronet LNG  .  .  .  .  .  .  .325.9 
*Ashok Leyland  .  .  .  .  .  .241.5 
*Tata Steel  .  .  .  .  .  .  .  .  .  .183.9 
*Federal Bank  .  .  .  .  .  .  .174.6 
IEX  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .174.5 
Others 
*Kaycee Ind  .  .  .  .  .  .  .49736.3 
*Elantas Beck  .  .  .  .  .12948.0 

*PTC Inds     .  .  .  .  .  .  .12360.5 
*Hawkins Cook  .  .  .  .  .7828.0 
*Supreme Ind  .  .  .  .  .  .6482.4 
*BASF India  .  .  .  .  .  .  .  .4918.4 
*KEI Ind  .  .  .  .  .  .  .  .  .  .  .4682.9 
*VST Ind  .  .  .  .  .  .  .  .  .  .  .4450.0 
*Tube Inv of Ind  .  .  .  .  .4268.4 
*Cockerill  .  .  .  .  .  .  .  .  .  .4200.0 
*CAMS  .  .  .  .  .  .  .  .  .  .  .  .3650.0 
*Premier Expl  .  .  .  .  .  .3340.0 
*PG Elect  .  .  .  .  .  .  .  .  .  .2998.0 
V-Mart Ret  .  .  .  .  .  .  .  .  .2833.0 
*Swaraj Engin  .  .  .  .  .  .2755.9 
*GSK Pharma .  .  .  .  .  .  .2666.9 
*Insolation Ener  .  .  .  .2484.0 
*KSE  .  .  .  .  .  .  .  .  .  .  .  .  .  .2415.0 
*Bondada      .  .  .  .  .  .  .  .2236.9 
*Styrenix Perfor  .  .  .  .2092.5 
*Kir’skar Bro  .  .  .  .  .  .  .2066.3 
*Zydus Welln  .  .  .  .  .  .  .1969.3 
AAVAS Finan     .  .  .  .  .  .1934.0 
Hester Bio .  .  .  .  .  .  .  .  .  .1932.7 
*Prudent Corpora  .  .  .1868.3 
*NIBE  .  .  .  .  .  .  .  .  .  .  .  .  .1813.0 
Whirlpool  .  .  .  .  .  .  .  .  .  .1810.0 
*G R Infraprojec .  .  .  .  .1759.7 
*Azad Engineerin  .  .  .1756.3 

*Dhanuka Agri  .  .  .  .  .  .1668.3 
*Finolex Cab  .  .  .  .  .  .  .1595.0 
*Tinna Rub & Inf  .  .  .  .1550.0 
*Macrotech Devlp  .  .  .1505.0 
*GE T&D Ind      .  .  .  .  .  .1499.0 
*Binayak Tex  .  .  .  .  .  .  .1377.5 
*Elecon Engin  .  .  .  .  .  .1354.4 
*Gravita I  .  .  .  .  .  .  .  .  .  .1350.0 
*Cosmic CRF  .  .  .  .  .  .  .1329.0 
*Kirl Pneu  .  .  .  .  .  .  .  .  .  .1325.0 
*Ganesh Ecosp  .  .  .  .  .1275.0 
*3B BlackBio Dx .  .  .  .  .1262.0 
*Symphony  .  .  .  .  .  .  .  .1243.8 
*Alicon Cast  .  .  .  .  .  .  .  .1243.0 
*Sansera Enginee  .  .  .1241.1 
Ebbetf0425   .  .  .  .  .  .  .  .1219.0 
*Natco Pharma  .  .  .  .  .1188.6 
Excel Ind  .  .  .  .  .  .  .  .  .  .  .1144.4 
*Meson        .  .  .  .  .  .  .  .  .1140.0 
*Dredgng Corp  .  .  .  .  .1130.6 
*Sayaji Indore  .  .  .  .  .  .1119.5 
*Senco Gold  .  .  .  .  .  .  .1100.0 
*Thacker & Co  .  .  .  .  .  .1040.1 
*Autom Stamp  .  .  .  .  .  .1009.3 
*Systematix  .  .  .  .  .  .  .1009.0 
*Pitti Engg  .  .  .  .  .  .  .  .  .  .990.0 
*Eyantra Ve      .  .  .  .  .  .  .963.9 

LOW 
BS 200 

NONE 

Others 

Abslliquid   .  .  .  .  .  .  .  .  .1000.0 

*Semac Consultan  .  .  .581.3 

Vistar Amar  .  .  .  .  .  .  .  .  .191.8 

PlatinumOne B   .  .  .  .  .  .147.4 

*Bhanderi     .  .  .  .  .  .  .  .  .110.4 

*Riddhi Corp  .  .  .  .  .  .  .  .  .81.0 

Remedium Lifeca  .  .  .  .  .  .72.0 

*Kahan Packagin  .  .  .  .  .63.8 

Shrigang Ind .  .  .  .  .  .  .  .  .  .61.2 

Niesspa      .  .  .  .  .  .  .  .  .  .  .  .36.7 

Tirupati Tyres .  .  .  .  .  .  .  .  .23.8 

Nutech Glob  .  .  .  .  .  .  .  .  .  .15.9 

*Colab Cloud  .  .  .  .  .  .  .  .  .12.8 

Alfavision  .  .  .  .  .  .  .  .  .  .  .  .11.8 

*Naksh Precious  .  .  .  .  .  .  .9.3 

Growington Vent  .  .  .  .  .  .  .5.3 

*Unistar Mult  .  .  .  .  .  .  .  .  .  .4.8 

*Fut Sup Chain   .  .  .  .  .  .  .  .3.9 

*Source Inds  .  .  .  .  .  .  .  .  .  .2.6 

*KBC Global  .  .  .  .  .  .  .  .  .  .  .1.6 

*07Gpg        .  .  .  .  .  .  .  .  .  .  .  .  .0.8 

*Nouveau Global  .  .  .  .  .  .  .0.5 

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

* Change over  previous  close

 IN THE 

NEWS
> Trent 

Hits new all-time 
high at ~5,090  
on BSE

~4,901.8 PREVIOUS CLOSE 
~5,027.0  CLOSE  

p 2.6%  UP

> BLS International Services 

Trading volume 
jumps 20x over 2 week 
average on BSE

~328.7 PREVIOUS CLOSE 
~344.0  CLOSE  

p 4.7%  UP

> United Spirits 

Snaps 7 days  
of wining  
streak

~1,316.0 PREVIOUS CLOSE 
~1,290.4  CLOSE  

� 1.9%  DOWN

  STOCK >OF THE DAY
CIE Automotive India  

Hits new all-time high  
at ~587, Surged 32 per cent  
in last 3 months

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

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

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

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

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

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

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

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

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

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

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

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

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

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

> BS 200

WHAT THIS STOCK PAGE CONTAINS AND WHY

Aarti Inds� 
(658.5)          (658.1) 
658.0                662.0 
669.7                670.1 
657.4                657.5 
665.4                665.7 
88223             1125K 
57.7                    57.7 

770/438        769/438 
24119              24130 

ABB IndiaH 
(8099.8)      (8095.3) 
8174.9            8120.2 
8321.0            8325.0 
8126.3            8120.0 
8280.6            8281.0 
13262               436K 
145.2                145.2 

8818/3848     8765/3850 

175466          175474 

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 
(28008.2)  (27979.6) 
28013.8        28102.1 
28162.4        28450.0 
27443.8        27475.0 
27556.7        27559.8 
1033                18728 
48.7                    48.8 

29628/21907   29639/21920 
58558              58565 

ACC 
(2563.4)      (2563.6) 
2572.5            2565.1 
2639.7            2639.0 
2552.8            2551.8 
2623.8            2624.4 
101K                 692K 
21.1                    21.1 

2760/1756     2746/1754 

49271              49284 

Adani Enter« 
(3221.9)      (3221.3) 
3222.0            3224.9 
3244.8            3245.0 
3207.3            3208.0 
3215.7            3219.1 
143K               3022K 
113.1                113.2 

3743/2142     3744/2142 

366584          366972 

Adani PortsH 
(1403.4)      (1403.4) 
1408.1            1411.8 
1414.4            1414.5 
1390.7            1390.6 
1394.2            1394.0 
130K               3258K 
37.1                    37.1 

1608/703    1621/703 
301168          301114 

Aditya Bir Fa 
(323.5)          (323.5) 
325.0                325.0 
329.6                329.8 
323.0                323.1 
328.2                328.3 
330K               3713K 
-                                - 
334/193        334/193 
33343              33353 

Aditya Birla 
(234.2)          (234.1) 
234.3                234.7 
236.8                236.8 
233.2                233.2 
234.0                234.2 
315K               4151K 
85.2                    85.3 

244/155        244/155 
60873              60930 

Bajaj FinH 
(7135.0)      (7138.1) 
7138.5            7148.0 
7275.1            7277.0 
7114.6            7115.0 
7219.8            7217.8 
22900             1269K 
35.3                    35.3 

8190/6190     8192/6188 

446906          446779 

Bajaj Finsrv« 
(1568.3)      (1568.3) 
1573.0            1568.0 
1593.4            1593.8 
1564.0            1562.0 
1579.4            1579.1 
71554             1799K 
31.0                    30.9 

1742/1419     1741/1419 

252183          252135 

Balkrishna IH 
(3218.6)      (3213.4) 
3228.5            3245.4 
3251.3            3248.2 
3194.8            3198.0 
3204.2            3209.2 
7668                  150K 
43.1                    43.2 

3282/2194     3284/2194 

61936              62034 

Balram Chini« 
(405.3)          (405.4) 
409.7                409.1 
421.4                421.3 
408.0                408.0 
419.9                419.6 
230K               7961K 
19.5                    19.5 

486/343        486/344 
8468                  8462 

Bandhan Bank 
(198.3)          (198.4) 
198.3                198.0 
201.0                201.0 
195.6                195.5 
196.4                196.5 
364K             10706K 
14.2                    14.2 

267/169        267/169 
31631              31651 

Bank of BarodaH 
(274.7)          (274.8) 
275.0                274.9 
284.9                284.9 
273.6                273.8 
283.4                283.4 
1325K           29504K 
8.2                        8.2 

298/183        300/183 
146530          146556 

Bata India� 
(1473.9)      (1474.4) 
1498.5            1490.0 
1498.5            1492.5 
1455.1            1456.0 
1463.6            1464.2 
14754               349K 
72.4                    72.4 

1770/1269     1771/1269 

18810              18818 

Berger Paints« 
(493.1)          (493.1) 
496.0                497.0 
500.8                500.9 
489.9                489.9 
498.6                499.0 
172K               2521K 
57.3                    57.3 

679/440        680/439 
58121              58173 

Bharat Dyn� 
(1422.0)      (1422.7) 
1430.0            1425.0 
1438.8            1438.5 
1410.5            1410.1 
1421.6            1421.4 
43828             1254K 
85.0                    85.0 

1660/451    1663/450 
52108              52101 

Bharat Elctn« 
(286.1)          (286.2) 
288.5                287.9 
293.0                293.0 
286.2                286.1 
290.6                290.5 
1395K           33991K 
52.8                    52.8 

323/118        323/118 
212386          212350 

Bharat ForgeH 
(1603.3)      (1602.6) 
1600.6            1605.5 
1644.2            1645.0 
1600.6            1605.1 
1630.9            1631.6 
48175               996K 
53.3                    53.3 

1644/800    1650/800 
75932              75967 

Bharti Airtel� 
(1427.5)      (1427.3) 
1422.0            1425.0 
1447.5            1447.9 
1422.0            1422.1 
1438.5            1438.4 
188K               4876K 
109.5                109.5 

1448/819    1448/819 
817606          817578 

BHELH 
(295.1)          (295.2) 
295.2                295.5 
298.8                298.7 
291.1                291.1 
295.1                295.2 
1269K           18979K 
-                                - 
322/83           323/83 
102738          102773 

Biocon� 
(344.5)          (344.5) 
345.1                346.0 
346.8                346.0 
330.4                330.1 
338.8                338.9 
365K               5165K 
39.8                    39.8 

349/218        349/218 
40670              40688 

BirlasoftH 
(673.2)          (672.9) 
673.6                675.1 
687.3                687.6 
670.0                670.1 
671.6                672.3 
161K               1765K 
29.7                    29.8 

862/333        862/333 
18543              18561 

Bosch 
(31188.8)  (31174.0) 
31162.8        31255.0 
31521.0        31550.0 
31080.0        31160.0 
31399.0        31411.3 
4323                18859 
37.2                    37.2 

32214/17925   32230/17931 
92596              92632 

BPCL 
(607.3)          (607.2) 
620.0                621.5 
623.9                623.9 
612.5                612.5 
613.4                613.4 
706K             11740K 
5.0                        5.0 

688/332        688/331 
133051          133051 

Britannia« 
(5516.8)      (5517.8) 
5534.1            5550.6 
5571.7            5568.0 
5430.3            5431.0 
5439.7            5439.3 
5369                  279K 
61.2                    61.2 

5726/4350     5725/4348 

131041          131033 

Colgate« 
(2950.3)      (2951.4) 
2965.0            2970.0 
2970.1            2970.4 
2937.0            2933.4 
2955.2            2955.5 
2524                  238K 
60.7                    60.7 

3069/1620     3069/1625 

80381              80390 

Containr Crp� 
(1087.9)      (1087.8) 
1098.9            1096.0 
1152.0            1152.0 
1088.8            1089.7 
1141.0            1141.4 
230K               7366K 
56.5                    56.5 

1194/629    1180/629 
69518              69542 

Coromndl Int« 
(1467.3)      (1466.3) 
1471.5            1465.1 
1490.0            1490.0 
1449.7            1450.1 
1472.6            1475.0 
19730               452K 
26.4                    26.4 

1490/915    1490/914 
43352              43423 

Cummins (I)H 
(3567.1)      (3565.6) 
3555.5            3570.7 
3718.8            3719.8 
3555.5            3567.0 
3672.0            3674.9 
24908               941K 
61.3                    61.3 

3900/1590     3900/1653 

101786          101867 

Dabur India« 
(613.4)          (613.5) 
613.5                614.2 
622.8                623.0 
612.0                611.8 
619.5                619.5 
49510             4529K 
59.6                    59.6 

634/489        633/489 
109767          109775 

Dalmia BharatH 
(1886.7)      (1887.9) 
1904.5            1895.0 
1913.6            1912.6 
1870.5            1870.0 
1901.9            1900.1 
66322               793K 
43.2                    43.1 

2429/1664     2431/1651 

35669              35636 

Chola InvH 
(1331.6)      (1332.3) 
1349.4            1344.7 
1369.0            1369.2 
1328.2            1329.0 
1358.7            1359.1 
14152             1060K 
33.3                    33.4 

1369/997    1369/997 
114138          114167 

CiplaH 
(1529.8)      (1530.3) 
1533.0            1542.5 
1549.4            1549.0 
1532.5            1532.0 
1540.7            1541.0 
34621             1579K 
30.2                    30.2 

1550/957    1549/957 
124396          124416 

City Union Bk« 
(149.4)          (149.5) 
150.4                150.2 
151.1                151.3 
149.0                148.8 
149.2                149.3 
55164             1939K 
10.9                    10.9 

168/120        168/120 
11051              11055 

Coal India 
(476.6)          (476.4) 
481.6                481.0 
494.1                494.3 
479.2                479.4 
488.7                488.7 
1062K           15413K 
9.3                        9.3 

527/223        527/223 
301142          301173 

Cochin Ship� 
(1894.3)      (1894.1) 
1910.0            1902.8 
1924.5            1924.9 
1885.0            1887.0 
1902.9            1902.9 
177K               1432K 
61.6                    61.6 

2100/273    2100/273 
50061              50060 

Coforge 
(5175.9)      (5175.9) 
5221.3            5230.0 
5262.8            5265.0 
5171.0            5168.6 
5178.6            5179.2 
13940               318K 
42.7                    42.7 

6840/4291     6847/4287 

34536              34540 

BSEH 
(-)                (2672.4) 
-                      2685.0 
-                      2719.0 
-                      2670.0 
-                      2702.9 
-                        743K 
-                          50.5 

-/-               3265/559 
-                       36597 

Can Fin HomeH 
(791.0)          (790.7) 
791.1                795.8 
812.0                811.0 
787.4                787.1 
804.2                804.5 
106K               1357K 
14.3                    14.3 

905/680        910/680 
10708              10712 

Canara BankH 
(121.3)          (121.2) 
122.0                122.0 
123.5                123.5 
121.5                121.5 
122.9                122.8 
2798K           39113K 
7.7                        7.7 

129/58           129/58 
111433          111379 

CDSL 
(-)                (2087.9) 
-                      2094.0 
-                      2133.0 
-                      2086.3 
-                      2095.6 
-                        648K 
-                                - 
-/-               2239/985 
-                       21898 

CGCELH 
(410.8)          (411.2) 
410.6                411.3 
423.6                423.5 
408.8                408.6 
422.3                422.2 
102K               3723K 
58.2                    58.2 

424/262        424/261 
27161              27158 

Chambal Fert 
(423.0)          (423.3) 
425.0                426.2 
432.3                432.5 
424.6                424.4 
427.5                427.5 
85536             2396K 
12.9                    12.9 

439/250        439/250 
17126              17128 

GMR Airports« 
(90.8)              (90.9) 
92.5                    92.3 
92.5                    92.8 
89.2                    89.2 
90.1                    90.1 
2096K           48776K 
-                                - 
94/41               94/42 
54377              54402 

GNFC 
(682.7)          (682.5) 
686.0                689.0 
691.2                691.2 
682.5                682.6 
685.6                685.7 
56928               889K 
20.8                    20.8 

815/532        815/532 
10074              10076 

Godrej Cons« 
(1428.8)      (1429.2) 
1450.0            1442.2 
1450.0            1443.0 
1404.0            1403.1 
1417.1            1416.8 
6764                  785K 
-                                - 
1467/960    1467/960 
144936          144910 

Godrej Prpty� 
(2855.6)      (2855.9) 
2838.5            2830.0 
2944.0            2943.8 
2838.5            2830.0 
2928.7            2928.2 
9238                  548K 
112.3                112.3 

3006/1438     3007/1445 

81428              81416 

Granules« 
(474.3)          (474.4) 
474.0                474.4 
476.8                476.8 
470.9                470.8 
471.8                472.1 
15083               690K 
28.2                    28.2 

486/280        486/280 
11435              11444 

Grasim IndH 
(2451.8)      (2456.9) 
2437.3            2430.0 
2477.7            2476.9 
2432.4            2430.0 
2448.8            2450.2 
8123                  464K 
170.6                170.7 

2535/1691     2490/1689 

161253          161342 

Eicher Motor« 
(4755.9)      (4758.6) 
4751.2            4765.0 
4873.4            4873.5 
4749.8            4745.0 
4851.0            4850.7 
8722                  523K 
33.2                    33.2 

4908/3159     4908/3160 

132820          132811 

Escorts Kub 
(4125.9)      (4126.4) 
4128.0            4130.0 
4150.0            4147.1 
4061.4            4062.0 
4120.5            4122.6 
3934                  181K 
43.9                    43.9 

4166/2117     4170/2117 

45531              45555 

Exide Ind« 
(528.8)          (528.8) 
533.3                530.4 
546.0                546.0 
529.9                529.8 
540.8                540.7 
352K               8303K 
43.7                    43.6 

546/205        546/205 
45968              45960 

Federal BankH 
(167.4)          (167.6) 
168.0                167.8 
174.6                174.6 
166.5                166.5 
173.9                173.9 
1375K           31959K 
11.4                    11.4 

175/121        175/121 
42430              42432 

GAIL 
(212.8)          (212.9) 
216.0                216.0 
220.2                220.3 
214.5                214.4 
217.0                216.9 
1407K           37633K 
16.1                    16.1 

233/103        233/103 
142647          142627 

Glenmark« 
(1191.5)      (1190.8) 
1198.6            1195.0 
1205.0            1205.6 
1183.5            1182.5 
1201.9            1202.9 
13982               586K 
-                                - 
1218/620    1221/622 
33918              33946 

Deepak NitrtH 
(2315.1)      (2316.0) 
2323.0            2316.0 
2358.0            2358.6 
2310.0            2308.6 
2351.0            2351.8 
12366               378K 
74.0                    74.0 

2620/1901     2620/1900 

32068              32079 

Divis LabH 
(4475.6)      (4475.5) 
4475.7            4504.0 
4514.8            4515.0 
4434.5            4433.9 
4448.7            4452.4 
9443                  296K 
74.9                    75.0 

4581/3300     4585/3295 

118089          118188 

Dixon TechH 
(10141.7)  (10140.5) 
10224.9        10190.0 
10345.0        10348.0 
10169.2        10160.1 
10321.2        10317.5 
15301               328K 
167.8                167.8 

10345/3954       10348/3953 
61721              61699 

DLFH 
(856.0)          (856.0) 
859.3                857.0 
865.8                865.9 
850.5                850.3 
859.3                859.8 
104K               3294K 
78.0                    78.0 

967/462        968/463 
212690          212814 

Dr Lal PathLabs 
(2799.4)      (2802.1) 
2809.9            2802.1 
2819.9            2822.0 
2732.6            2731.4 
2752.2            2751.9 
7490                  362K 
64.2                    64.2 

2889/1943     2889/1944 

22975              22972 

Dr Reddys� 
(6035.8)      (6039.3) 
6037.5            6060.0 
6085.0            6085.0 
5999.7            5991.0 
6063.3            6060.1 
24359               387K 
18.1                    18.1 

6506/4659     6506/4658 

101147          101094 

HUL« 
(2555.4)      (2556.4) 
2574.5            2568.0 
2574.5            2568.0 
2517.5            2517.0 
2529.0            2528.7 
35580             1755K 
58.8                    58.7 

2769/2170     2770/2172 

594214          594143 

ICICI BankH 
(1118.6)      (1118.2) 
1117.7            1121.0 
1133.4            1133.4 
1112.0            1112.0 
1119.7            1119.6 
265K             16097K 
19.3                    19.3 

1172/899    1173/899 
787394          787324 

ICICI Lombard 
(1645.4)      (1645.3) 
1646.1            1654.9 
1668.3            1668.8 
1645.4            1645.2 
1655.0            1655.0 
8330                  281K 
42.5                    42.5 

1747/1190     1747/1200 

81608              81608 

ICICI Prud Life 
(581.3)          (581.7) 
582.0                581.7 
583.6                583.7 
578.6                578.0 
580.0                579.8 
7915                  681K 
98.1                    98.0 

641/464        641/463 
83605              83569 

IDFC 
(114.3)          (114.2) 
114.2                113.9 
115.5                115.5 
114.0                113.9 
114.7                114.8 
208K               3753K 
718.0                718.3 

134/97           137/97 
18352              18360 

IDFC First Bank 
(77.5)              (77.5) 
77.6                    77.5 
78.4                    78.4 
77.3                    77.3 
77.8                    77.8 
1035K           38214K 
18.6                    18.6 

101/71           101/71 
55082              55075 

HDFC Std Life 
(571.8)          (571.7) 
573.0                571.7 
577.7                577.8 
569.7                569.6 
572.4                572.7 
223K               4304K 
78.5                    78.5 

711/511        711/511 
123120          123184 

Hero MotoCorpH 
(5787.5)      (5786.6) 
5800.0            5800.0 
5859.0            5859.0 
5778.0            5776.6 
5789.9            5790.2 
14020               669K 
29.2                    29.2 

5859/2746     5859/2745 

115769          115775 

Hind Copper� 
(329.9)          (329.8) 
329.9                329.5 
337.5                337.5 
329.3                329.1 
335.4                335.4 
665K               5202K 
109.8                109.8 

416/112        416/112 
32429              32434 

Hindalco« 
(673.0)          (673.0) 
674.1                674.0 
682.8                683.0 
672.2                671.9 
673.6                673.9 
280K             10784K 
40.9                    41.0 

715/407        715/407 
151360          151439 

HPCL 
(524.4)          (524.0) 
530.0                529.5 
537.7                537.9 
524.5                524.6 
525.9                526.0 
427K               6234K 
5.1                        5.1 

595/239        595/239 
74602              74609 

HUDCO 
(280.8)          (280.9) 
282.8                282.5 
283.5                283.5 
276.4                276.3 
279.1                279.2 
965K             15034K 
26.4                    26.4 

300/57           300/57 
55873              55893 

Gujarat GasH 
(608.4)          (607.8) 
612.0                613.8 
615.6                616.0 
603.1                603.0 
610.9                610.5 
109K               1473K 
36.8                    36.8 

621/397        620/397 
42051              42027 

HAL� 
(4855.3)      (4856.6) 
4888.4            4881.8 
4923.8            4925.3 
4842.2            4841.6 
4888.0            4889.0 
59440             2032K 
43.0                    43.1 

5435/1768     5444/1768 

326900          326967 

Havells I« 
(1833.1)      (1832.8) 
1839.0            1836.0 
1839.0            1849.7 
1820.0            1820.0 
1834.6            1830.3 
21764               704K 
90.3                    90.1 

1987/1233     1985/1233 

114971          114702 

HCL TechnoH 
(1429.8)      (1428.8) 
1472.0            1472.0 
1472.0            1472.0 
1434.0            1434.5 
1436.7            1438.8 
202K               5991K 
24.8                    24.9 

1697/1088     1697/1087 

389857          390426 

HDFC AMC� 
(3810.9)      (3816.9) 
3812.1            3827.8 
4027.0            4029.7 
3812.1            3816.9 
4006.9            4004.1 
25226               639K 
-                                - 
4184/1886     4187/1886 

85539              85480 

HDFC Bank« 
(1564.8)      (1564.8) 
1573.2            1575.0 
1588.0            1588.3 
1566.5            1566.4 
1573.9            1574.2 
349K             19640K 
19.7                    19.7 

1758/1363     1758/1364 

1196787      1197015 

IRCON IntlH 
(272.0)          (271.9) 
272.0                272.0 
275.8                272.8 
268.9                269.0 
272.3                270.7 
1459K             9970K 
-                                - 
301/79           301/79 
25605              25459 

IRCTCH 
(1019.8)      (1020.0) 
1028.0            1027.0 
1033.6            1034.0 
1016.0            1015.1 
1026.8            1027.0 
153K               4386K 
-                                - 
1148/614    1139/614 
82144              82156 

IREDA 
(180.3)          (180.2) 
180.5                180.5 
186.0                186.1 
180.0                179.9 
182.6                182.6 
3261K           20214K 
-                                - 
215/50           215/50 
49065              49073 

IRFC 
(176.1)          (176.2) 
177.2                177.0 
179.0                178.9 
176.3                176.2 
177.8                177.7 
3242K           46384K 
-                                - 
200/32           200/32 
232293          232214 

ITC« 
(432.6)          (433.0) 
432.0                430.6 
434.1                434.4 
430.2                430.2 
432.3                432.3 
380K             10353K 
26.4                    26.4 

500/399        500/399 
539651          539714 

Jindal Steel« 
(1009.2)      (1008.9) 
1010.6            1012.9 
1037.6            1037.9 
1010.0            1005.2 
1028.4            1027.7 
82804             2854K 
17.7                    17.7 

1088/526    1086/526 
104907          104836 

IndusInd Bank 
(1480.4)      (1481.1) 
1485.2            1491.0 
1492.0            1492.3 
1473.0            1473.0 
1483.5            1484.3 
82437             5420K 
12.9                    12.9 

1694/1262     1695/1262 

115478          115540 

Info Edge 
(6223.0)      (6221.1) 
6224.0            6240.8 
6318.0            6318.0 
6219.2            6220.0 
6250.9            6250.5 
13691               379K 
97.1                    97.1 

6546/3973     6545/3972 

80874              80869 

Infosys� 
(1495.6)      (1495.8) 
1503.0            1507.0 
1509.0            1508.8 
1483.1            1482.8 
1485.0            1485.2 
255K               9564K 
23.5                    23.5 

1731/1262     1733/1262 

616403          616486 

InterGlobe Avia 
(4368.2)      (4369.5) 
4394.9            4390.1 
4394.9            4393.7 
4285.0            4284.1 
4296.2            4300.4 
48737             2488K 
20.3                    20.3 

4610/2331     4610/2331 

165825          165987 

IOC 
(167.7)          (167.7) 
169.2                169.0 
171.2                171.2 
168.6                168.5 
168.8                168.8 
2465K           28048K 
6.0                        6.0 

197/86           197/86 
238367          238423 

Ipca Labs« 
(1173.2)      (1173.7) 
1189.0            1179.6 
1189.0            1188.5 
1173.9            1173.0 
1179.7            1179.5 
5803                  943K 
56.4                    56.4 

1374/692    1375/691 
29928              29923 

IEX« 
(168.8)          (168.7) 
169.5                169.7 
174.5                174.6 
168.3                168.2 
173.6                173.6 
2659K           25587K 
45.3                    45.3 

174/119        175/119 
15475              15481 

India Cement 
(216.1)          (216.2) 
216.0                217.2 
222.8                222.8 
216.0                217.0 
219.9                219.6 
148K               3622K 
-                                - 
277/173        277/173 
6815                  6804 

IndiaMART Int 
(2555.6)      (2554.4) 
2558.2            2571.9 
2623.0            2624.9 
2554.1            2554.2 
2595.6            2595.9 
15347               223K 
-                                - 
3293/2229     3336/2230 

15568              15570 

Indian Hotel« 
(581.8)          (582.0) 
581.4                582.1 
588.7                588.7 
580.4                580.4 
584.3                584.5 
57232             4879K 
66.1                    66.1 

622/371        623/372 
83162              83198 

Indraprst GsH 
(471.0)          (470.6) 
475.1                476.0 
481.3                481.6 
471.2                471.6 
477.2                477.2 
279K               3966K 
19.1                    19.1 

501/376        501/376 
33401              33404 

Indus Towers 
(347.9)          (348.0) 
351.5                349.4 
351.5                349.4 
340.8                341.0 
342.2                342.2 
216K               9459K 
15.3                    15.3 

370/157        370/157 
92207              92207 

LTIMind« 
(4906.1)      (4903.5) 
4938.0            4960.7 
5025.4            5024.0 
4937.1            4936.1 
4951.2            4951.1 
33182               705K 
32.0                    32.0 

6443/4518     6442/4514 

146655          146652 

LupinH 
(1614.5)      (1614.1) 
1625.0            1625.0 
1625.0            1625.0 
1598.0            1598.6 
1605.4            1605.6 
21758               526K 
38.2                    38.2 

1728/810    1728/810 
73166              73173 

M & M FinH 
(291.0)          (290.7) 
290.5                290.8 
293.5                293.4 
289.3                289.2 
290.0                290.2 
144K               3522K 
20.4                    20.4 

346/244        347/237 
35832              35851 

Mah & Mah� 
(2833.8)      (2835.6) 
2836.0            2835.6 
2848.6            2848.6 
2782.0            2782.1 
2787.9            2787.6 
30710             2581K 
32.3                    32.3 

2885/1366     2886/1366 

346675          346637 

Maha Gas 
(1419.8)      (1419.1) 
1422.0            1428.0 
1462.0            1462.8 
1422.0            1422.7 
1445.8            1446.0 
31311               593K 
11.1                    11.1 

1579/971    1580/971 
14281              14283 

Manapp FinanceH 
(181.3)          (181.4) 
183.5                182.9 
185.1                185.0 
181.4                181.2 
184.4                184.7 
266K             10824K 
7.1                        7.1 

207/118        207/118 
15604              15633 

L&T Finan 
(164.9)          (164.9) 
166.3                165.8 
171.7                171.7 
165.2                165.2 
170.6                170.6 
331K             13051K 
18.3                    18.3 

179/108        179/108 
42461              42466 

L&T Tech SerH 
(4874.3)      (4875.9) 
4910.0            4935.7 
4940.0            4939.0 
4855.0            4852.0 
4887.5            4886.4 
4943                  207K 
39.6                    39.6 

5885/3757     5873/3755 

51685              51674 

Laurus LabsH 
(441.8)          (442.1) 
442.0                441.9 
443.8                443.7 
434.2                433.7 
438.9                439.0 
63983             1062K 
147.3                147.4 

471/328        471/328 
23655              23657 

LIC Hsg FinH 
(679.8)          (680.1) 
686.4                684.0 
719.3                719.6 
682.0                682.2 
715.2                715.4 
285K             10109K 
8.3                        8.3 

719/370        720/370 
39340              39351 

LIC India 
(1006.6)      (1006.7) 
1010.0            1010.0 
1016.2            1016.8 
995.5                996.1 
998.3                998.5 
77538             2320K 
-                                - 
1175/595    1175/595 
631425          631520 

Liquid Sach 
(1000.0)      (1000.0) 
1000.0            1003.5 
1000.0            1003.5 
999.7              1000.0 
1000.0            1000.0 
317K               3177K 
-                                - 
1005/995    1030/970 
-                                - 

Jio Financial 
(350.3)          (350.3) 
352.4                352.0 
363.5                363.5 
351.5                351.6 
360.9                361.0 
2795K           29998K 
-                                - 
395/205        395/203 
229290          229322 

JK Cement 
(4191.0)      (4205.0) 
4152.8            4100.2 
4266.7            4270.0 
4152.8            4100.2 
4247.4            4248.6 
4569                  162K 
39.5                    39.5 

4565/3000     4575/3030 

32820              32829 

JSW Steel« 
(911.7)          (910.1) 
911.7                910.1 
924.4                924.3 
909.0                908.1 
916.8                916.9 
77818             1783K 
25.4                    25.4 

930/723        929/723 
224191          224228 

Jubilant FdH 
(528.6)          (528.6) 
528.6                528.6 
540.4                540.4 
525.2                525.3 
535.4                535.7 
161K               2547K 
151.0                151.1 

586/421        587/421 
35328              35345 

Kotak Mah Bank� 
(1720.3)      (1720.0) 
1716.1            1720.1 
1733.9            1734.0 
1711.7            1712.9 
1715.5            1715.8 
126K               5882K 
18.7                    18.7 

1987/1544     1988/1544 

341028          341077 

L & TH 
(3600.4)      (3598.7) 
3616.8            3615.0 
3648.9            3649.0 
3578.6            3578.0 
3629.4            3630.3 
90834             2242K 
38.2                    38.2 

3949/2327     3920/2327 

498945          499075 

NHPC 
(102.3)          (102.4) 
102.8                102.7 
103.9                104.0 
102.5                102.5 
103.1                103.2 
2950K           47519K 
27.7                    27.7 

118/44           118/44 
103564          103635 

NMDC« 
(255.1)          (255.3) 
256.2                256.5 
264.0                264.0 
255.5                255.4 
263.3                263.1 
389K               9494K 
13.7                    13.7 

286/104        286/104 
77148              77104 

NTPC 
(367.6)          (367.4) 
370.0                369.6 
374.0                374.0 
365.3                365.4 
371.4                371.3 
643K             12135K 
19.9                    19.9 

395/184        393/183 
360086          360037 

Oberoi Relty 
(1931.4)      (1930.8) 
1940.0            1931.3 
1941.4            1941.8 
1904.0            1904.5 
1918.5            1918.5 
10061               584K 
60.6                    60.6 

1952/959    1952/958 
69757              69755 

ONGC� 
(273.6)          (273.5) 
278.4                278.0 
279.0                279.1 
274.6                274.6 
275.5                275.5 
1350K           20561K 
8.7                        8.7 

293/154        293/154 
346524          346587 

Oracle Fin� 
(8434.2)      (8438.3) 
8601.1            8625.0 
8934.7            8935.0 
8601.1            8625.0 
8741.8            8742.9 
12924               639K 
34.2                    34.2 

9021/3613     9023/3613 

75791              75801 

Mphasis 
(2391.6)      (2391.9) 
2418.5            2404.5 
2425.0            2426.0 
2393.2            2390.0 
2398.7            2398.0 
22958             1109K 
29.2                    29.2 

2835/1807     2838/1808 

45344              45331 

MRF 
(126284.5)      (126258.9) 
126700.0    126400.0 
126846.9    126900.0 
125851.0    125830.1 
126108.9    126077.5 
284                    5185 
26.2                    26.2 

151283/98345   151445/98280 
53470              53457 

Muthoot Finance 
(1756.8)      (1756.8) 
1755.1            1757.1 
1800.0            1800.9 
1755.1            1757.1 
1778.4            1779.0 
21156             1269K 
17.6                    17.6 

1810/1133     1811/1136 

71394              71418 

Nat Alum� 
(183.2)          (183.2) 
183.5                183.5 
187.6                187.7 
183.3                183.4 
184.9                185.0 
806K             11476K 
16.5                    16.5 

206/81           206/81 
33959              33982 

Navin FluoH 
(3481.5)      (3485.1) 
3500.0            3485.0 
3537.6            3537.0 
3436.6            3468.1 
3511.0            3514.1 
13497               309K 
74.0                    74.1 

4725/2876     4724/2876 

17415              17430 

Nestle India« 
(2543.1)      (2541.9) 
2544.7            2544.0 
2555.0            2554.8 
2519.1            2521.0 
2533.0            2537.3 
23939               480K 
76.4                    76.5 

2771/2145       2769/264 

244227          244646 

Marico« 
(646.9)          (647.3) 
651.5                650.0 
651.5                650.0 
626.1                625.8 
629.1                629.5 
59660             3807K 
55.0                    55.0 

667/487        667/486 
81424              81476 

Maruti Suzuki� 
(12860.3)  (12863.7) 
12900.0        12863.7 
12950.0        12951.6 
12804.3        12802.0 
12850.3        12849.4 
4060                  303K 
30.6                    30.6 

13067/9257       13074/9254 
404013          403984 

Max Fin SreH 
(954.3)          (953.6) 
956.5                953.6 
966.3                966.2 
945.5                945.3 
965.0                964.7 
8860                  457K 
-                                - 
1093/660    1092/668 
33300              33292 

Mazagon Dock 
(3199.3)      (3199.9) 
3214.5            3199.8 
3241.1            3242.0 
3170.0            3170.0 
3200.6            3199.8 
61527             1401K 
-                                - 
3478/1024     3478/1022 

64553              64536 

MCX 
(3696.2)      (3698.9) 
3734.5            3711.6 
3841.1            3844.6 
3706.8            3705.6 
3794.6            3793.2 
23313               684K 
372.4                372.3 

4270/1437     4270/1411 

19352              19345 

Metropolis HealH 
(1997.6)      (1996.1) 
2017.0            2010.0 
2017.0            2010.1 
1945.0            1944.1 
1950.3            1950.7 
12940               321K 
-                                - 
2068/1280     2068/1279 

9995                  9997 

Rail Vikas Niga 
(389.5)          (389.4) 
390.5                390.0 
397.0                396.9 
389.1                389.0 
392.0                392.1 
2270K           18985K 
-                                - 
425/116        425/117 
81733              81754 

Ramco Cements« 
(856.5)          (857.4) 
861.5                858.9 
868.0                868.4 
849.7                849.1 
861.4                859.8 
16021               749K 
51.5                    51.4 

1058/700    1058/700 
20354              20316 

RBL Bank 
(253.6)          (253.6) 
252.5                253.7 
260.4                260.2 
252.5                253.3 
258.9                259.0 
154K               5673K 
13.4                    13.4 

301/165        301/165 
15694              15699 

REC 
(510.5)          (510.6) 
511.1                512.0 
520.0                520.0 
506.6                506.3 
515.9                516.5 
455K             17570K 
9.7                        9.7 

608/150        608/151 
135835          135993 

Reliance Ind 
(2913.5)      (2913.4) 
2913.5            2915.0 
2952.0            2952.0 
2911.0            2910.4 
2926.1            2926.7 
173K               5041K 
28.4                    28.4 

3030/2221     3029/2220 

1979675      1980081 

SAIL 
(151.0)          (151.0) 
151.5                151.3 
152.6                152.7 
150.6                150.6 
151.0                151.0 
735K             19276K 
22.8                    22.8 

176/82           175/82 
62350              62375 

PNBH 
(126.1)          (126.1) 
126.2                126.3 
128.0                128.0 
126.1                126.0 
127.5                127.5 
1126K           29333K 
17.0                    17.0 

143/50           143/50 
140390          140368 

Policy BazarH 
(1299.6)      (1299.4) 
1308.0            1314.9 
1325.0            1328.0 
1296.0            1295.0 
1310.9            1311.6 
16860               625K 
-                                - 
1400/614    1400/614 
59148              59177 

Polycab India 
(6995.7)      (6997.9) 
6998.6            7010.0 
7092.4            7094.3 
6960.3            6960.0 
7003.1            7002.0 
7205                  297K 
-                                - 
7106/3380     7116/3380 

105222          105205 

Power Fin 
(486.5)          (486.5) 
489.4                487.0 
498.0                498.3 
484.4                484.1 
491.7                492.1 
1312K           23440K 
11.3                    11.3 

560/155        559/155 
162266          162381 

Power Grid 
(316.5)          (316.5) 
320.4                319.9 
327.1                327.1 
316.9                316.9 
324.6                324.7 
1000K           20346K 
19.5                    19.5 

347/178        349/178 
301897          301944 

PVR Inox 
(1380.6)      (1381.4) 
1393.5            1390.0 
1405.7            1406.0 
1386.0            1385.1 
1398.3            1397.8 
31107             1111K 
-                                - 
1880/1204     1875/1204 

13722              13716 

Page Inds 
(38940.4)  (38979.6) 
39000.0        39050.0 
39263.0        39250.0 
38520.9        38502.0 
38615.6        38646.4 
338                  18592 
75.6                    75.7 

42850/33100   42885/33070 
43056              43091 

Persistent S� 
(3736.6)      (3733.9) 
3750.0            3741.0 
3810.8            3810.0 
3750.0            3741.0 
3766.3            3770.5 
21145               510K 
53.1                    53.1 

4490/2319     4450/2317 

58023              58088 

Petronet LNG 
(315.1)          (315.3) 
317.7                318.0 
325.9                326.0 
317.2                316.9 
320.5                320.6 
555K             10484K 
13.6                    13.6 

326/192        326/192 
48075              48090 

PI Inds« 
(3606.3)      (3607.1) 
3622.5            3630.0 
3646.2            3645.6 
3591.3            3590.1 
3631.4            3635.1 
3117                  372K 
31.8                    31.9 

4032/3060     4040/3220 

55088              55144 

Pidilite Ind« 
(3173.1)      (3175.4) 
3199.5            3182.8 
3199.5            3184.0 
3074.0            3071.6 
3078.2            3078.5 
17598               687K 
90.5                    90.5 

3232/2293     3231/2293 

156555          156573 

Piramal EntpH 
(841.5)          (840.4) 
838.6                840.9 
869.8                869.6 
838.6                838.4 
865.3                865.6 
124K               2071K 
-                                - 
1140/737    1140/737 
19513              19519 

Tata Chem 
(1111.5)      (1111.4) 
1119.0            1110.9 
1135.0            1135.0 
1096.4            1097.0 
XD1123.1       1123.6 
198K               3595K 
106.8                106.8 

1350/933    1349/933 
28612              28625 

Tata Comm 
(1879.2)      (1878.8) 
1882.1            1895.0 
1916.0            1917.2 
1882.1            1888.0 
1896.1            1897.0 
31530               666K 
84.6                    84.7 

2085/1475     2085/1476 

54037              54065 

Tata Consumer P« 
(1134.8)      (1135.6) 
1143.7            1142.0 
1143.7            1142.0 
1123.6            1123.5 
1125.3            1124.7 
14112               773K 
93.2                    93.2 

1270/796    1269/802 
107214          107157 

Tata MotorsH 
(987.1)          (987.1) 
995.6                994.5 
1010.0            1010.3 
987.0                987.0 
988.6                988.7 
1409K           17528K 
10.5                    10.5 

1066/557    1066/558 
328586          328619 

Tata Power« 
(448.5)          (448.4) 
451.4                451.0 
453.7                453.9 
448.5                448.6 
449.6                449.7 
1427K             7066K 
38.9                    38.9 

464/216        464/216 
143645          143677 

Tata Steel« 
(181.4)          (181.3) 
182.4                182.3 
183.9                183.9 
181.6                181.5 
182.3                182.2 
3178K           33305K 
-                                - 
184/108        184/108 
227512          227487 

SiemensH 
(6894.4)      (6901.0) 
6935.2            6919.0 
7129.0            7134.0 
6922.0            6917.9 
7065.5            7065.3 
32243               514K 
-                                - 
7388/3248     7387/3246 

251601          251595 

SJVN 
(133.6)          (133.6) 
134.2                134.3 
136.6                136.6 
133.5                133.6 
134.1                134.1 
1622K           12172K 
58.0                    58.0 

170/38           171/38 
52699              52710 

SRF 
(2326.4)      (2327.7) 
2335.0            2327.9 
2371.9            2373.1 
2323.0            2320.1 
2369.0            2365.9 
157K                 966K 
51.1                    51.0 

2697/2050     2694/2040 

70220              70130 

Sun Pharma« 
(1499.5)      (1499.8) 
1499.5            1500.0 
1514.4            1514.6 
1497.5            1495.9 
1505.9            1506.9 
13314               995K 
37.7                    37.8 

1639/978    1639/977 
361299          361539 

Sun TV Net� 
(750.5)          (753.1) 
755.0                753.4 
792.6                792.6 
754.4                753.4 
777.3                779.0 
199K               6444K 
16.3                    16.4 

793/422        793/423 
30630              30697 

Syngene Intl 
(701.5)          (701.7) 
710.0                705.3 
710.0                709.4 
689.5                690.4 
694.3                694.6 
13630               733K 
59.9                    59.9 

860/608        860/608 
27946              27958 

Samvardhana Mot« 
(162.9)          (163.0) 
163.3                163.5 
166.5                166.5 
163.0                162.9 
165.7                165.9 
1000K           21888K 
41.3                    41.4 

167/81           167/81 
112285          112400 

SBI« 
(835.3)          (835.5) 
837.7                837.0 
845.3                845.6 
833.0                833.0 
839.2                839.1 
610K             15071K 
11.2                    11.2 

912/543        912/543 
748908          748863 

SBI Card & Pay 
(713.0)          (712.8) 
713.0                712.9 
718.8                719.0 
712.8                712.9 
717.3                717.5 
71473               562K 
-                                - 
932/649        933/648 
68213              68227 

SBI Life Ins 
(1427.8)      (1428.1) 
1422.6            1428.1 
1462.2            1461.8 
1422.6            1425.8 
1452.3            1452.7 
24824             1824K 
76.8                    76.8 

1572/1228     1569/1228 

145446          145491 

Shree Cement 
(27048.4)  (27063.8) 
27009.8        26890.1 
27698.3        27720.5 
26989.6        26890.1 
27517.2        27538.9 
359                  44979 
40.2                    40.3 

30710/22601   30738/22606 
99282              99360 

Shriram TrFn 
(2534.8)      (2533.0) 
2527.6            2534.8 
2582.8            2583.5 
2527.6            2530.6 
2567.0            2567.0 
20913               702K 
13.4                    13.4 

2658/1390     2658/1390 

96463              96463 

Voltas« 
(1460.2)      (1460.8) 
1460.2            1461.8 
1472.0            1472.9 
1441.6            1441.5 
1447.4            1447.3 
34549             1071K 
190.1                190.0 

1500/745    1502/745 
47894              47890 

WiproH 
(476.0)          (476.0) 
478.7                478.0 
484.5                484.4 
475.8                475.6 
476.9                476.9 
207K               6938K 
22.6                    22.6 

546/375        546/375 
249330          249330 

YES BankH 
(23.6)              (23.6) 
23.8                    23.8 
24.4                    24.4 
23.7                    23.7 
24.1                    24.1 
31264K       187828K 
-                          58.8 

33/14               33/16 
75605              75574 

Zee Enter« 
(165.5)          (165.2) 
165.6                165.8 
168.1                168.1 
164.0                164.1 
166.9                166.8 
1350K           15657K 
113.3                113.3 

300/126        300/126 
16026              16021 

Zomato« 
(184.1)          (184.0) 
184.5                184.4 
185.0                184.9 
179.3                179.3 
179.7                179.7 
2778K           42830K 
-                                - 
207/73           207/73 
158492          158448 

Zydus Lifescien« 
(1084.2)      (1084.8) 
1085.5            1088.2 
1102.1            1103.0 
1074.1            1073.8 
1097.2            1097.0 
19079             1120K 
28.6                    28.6 

1172/509    1173/509 
110395          110375 

UltraTech 
(10925.6)  (10933.5) 
10899.9        10871.5 
11095.0        11100.0 
10880.8        10871.5 
11043.8        11044.8 
7742                  439K 
45.5                    45.5 

11095/7941       11100/7988 
318834          318863 

United Brew« 
(2138.6)      (2139.9) 
2146.4            2140.0 
2178.0            2182.5 
2111.6            2111.6 
2129.9            2129.5 
3056                  235K 
137.6                137.5 

2178/1464     2182/1464 

56313              56304 

United SpirtH 
(1316.0)      (1305.4) 
1322.6            1318.7 
1322.6            1318.7 
1284.0            1284.4 
1290.4            1290.9 
19387             1374K 
71.6                    71.6 

1334/879    1319/881 
93854              93890 

UPLH 
(554.2)          (554.3) 
554.7                555.4 
558.5                558.6 
548.9                548.5 
550.2                550.1 
123K               2174K 
-                                - 
696/448        696/448 
41294              41287 

Vedanta« 
(443.9)          (443.8) 
447.8                447.3 
453.5                453.7 
442.6                442.6 
444.1                444.3 
629K             11163K 
38.9                    39.0 

507/208        507/208 
165081          165137 

Vodafone Idea 
(16.2)              (16.2) 
16.4                    16.3 
16.7                    16.7 
16.2                    16.2 
16.4                    16.4 
104996K   1041028K 
-                                - 
18/7                   18/7 
109299          109232 

TCS« 
(3852.1)      (3852.1) 
3879.7            3874.4 
3893.3            3893.5 
3827.2            3827.5 
3832.4            3831.7 
23859             2177K 
30.2                    30.2 

4254/3156     4255/3156 

1386601      1386329 

Tech Mahindra� 
(1349.3)      (1349.4) 
1368.4            1364.8 
1381.0            1381.0 
1357.8            1357.2 
1370.3            1370.6 
89943             2786K 
56.8                    56.8 

1416/1069     1416/1069 

133867          133897 

Titan Company« 
(3408.3)      (3410.7) 
3420.0            3411.4 
3420.0            3418.9 
3370.3            3370.9 
3381.1            3382.3 
28662             2054K 
84.7                    84.8 

3885/2856     3887/2855 

300170          300281 

Torrent Phar� 
(2850.6)      (2851.0) 
2866.4            2875.0 
2920.0            2918.8 
2856.2            2854.9 
2894.5            2893.5 
3609                  222K 
59.2                    59.1 

2920/1771     2919/1772 

97960              97928 

Trent« 
(4901.8)      (4906.6) 
4945.0            4945.0 
5089.7            5089.4 
4910.8            4909.1 
5027.0            5028.1 
96111               954K 
124.5                124.5 

5090/1591     5089/1598 

178710          178747 

TVS Motor« 
(2439.6)      (2442.4) 
2455.0            2448.1 
2455.0            2448.1 
2417.0            2415.6 
2421.0            2420.5 
216K                 630K 
55.2                    55.2 

2455/1289     2452/1289 

115019          114998 
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Alkem LabsH 
(5068.6)      (5066.9) 
5086.0            5092.0 
5117.4            5120.7 
5051.8            5054.1 
5078.9            5078.1 
2775                  166K 
33.8                    33.8 

5581/3310     5579/3307 

60718              60709 

Ambuja CemH 
(639.5)          (639.8) 
645.3                644.8 
675.7                675.8 
638.2                638.0 
668.5                668.7 
253K               5320K 
46.0                    46.0 

677/404        677/404 
164658          164708 

Apollo Hosp� 
(6110.2)      (6108.0) 
6099.1            6117.3 
6188.0            6188.9 
6078.0            6075.0 
6170.0            6168.6 
10410               321K 
87.8                    87.8 

6871/4727     6874/4726 

88712              88692 

Apollo Tyres« 
(481.5)          (481.4) 
482.8                481.4 
485.0                485.0 
475.4                475.3 
477.9                477.9 
102K               2130K 
17.6                    17.6 

560/366        558/365 
30348              30351 

Ashok Leyland« 
(238.0)          (238.0) 
239.6                239.0 
241.5                241.5 
237.2                237.3 
237.9                238.0 
1348K           12247K 
26.7                    26.7 

242/153        242/153 
69857              69898 

Asian Paints« 
(2902.3)      (2902.4) 
2904.2            2909.0 
2916.9            2918.0 
2866.2            2865.7 
2905.3            2905.8 
27714             1702K 
51.0                    51.0 

3567/2671     3568/2670 

278672          278724 
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Astral« 
(2196.4)      (2194.9) 
2210.0            2207.0 
2256.4            2257.8 
2210.0            2200.1 
2225.4            2226.5 
55618               707K 
108.6                108.7 

2352/1739     2352/1740 

59774              59802 

Atul 
(6082.4)      (6086.8) 
6100.0            6070.0 
6222.1            6219.8 
6045.7            6044.1 
6189.7            6192.4 
2599                75427 
47.4                    47.4 

7587/5183     7590/5175 

18222              18230 

Au Small Fin 
(672.2)          (671.6) 
673.1                674.9 
679.0                679.6 
663.3                663.3 
667.1                667.1 
68153             2702K 
32.3                    32.3 

813/554        813/554 
49562              49558 

Aurob Pharma« 
(1256.2)      (1257.0) 
1260.8            1257.0 
1260.8            1260.6 
1242.0            1241.0 
1248.0            1249.0 
10731               729K 
23.0                    23.1 

1292/660    1292/661 
73120              73176 

Axis BankH 
(1193.8)      (1194.6) 
1190.9            1192.1 
1205.9            1206.2 
1184.1            1184.1 
1187.5            1187.9 
102K               7200K 
14.8                    14.8 

1242/921    1242/927 
366845          366984 

Bajaj Auto 
(9811.2)      (9812.7) 
9889.5            9854.0 
9945.0            9944.0 
9798.9            9795.7 
9903.4            9904.3 
6225                  277K 
35.9                    35.9 

9945/4544     9944/4541 

276482          276507 
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* Indicates that the market price of these companies reached two-year highs/lows.
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DHANLAXMI COTEX LIMITED
CIN: L51100MH1987PLC042280

Regd Off: C J House, 2nd Floor, 285 Princess Street, Mumbai - 400002.
Phone: 022-4976 4268 | Email: dcotex1987@gmail.com | Web: www.dcl.net.in

NOTICE OF POSTAL BALLOT

The Members of Dhanlaxmi Cotex Limited (the “Company”) are hereby informed that
pursuant to Section 108 and Section 110 of the Companies Act, 2013 (the “Act”) read
with Rule 20 and 22 of the Companies (Management and Administration) Rules, 2014,
and other applicable provisions of the Act and the Rules, General Circular Nos. 14/
2020 dated April 8, 2020 and 17/2020 dated April 13, 2020 read with other relevant
circulars, including General Circular No. 09/2023 dated September 25, 2023, issued
by the Ministry of Corporate Affairs (“MCA Circulars”) AND Circular No. SEBI/HO/
CFD/CMD1/CIR/P/2020/79 dated 12th May, 2020, SEBI/HO/CFD/CMD2/CIR/P/2021/
11 dated 15th January 2021, Circular No SEBI/HO/CFD/CMD2/CIR/P/2022/62 dated
13th May, 2022 read with other relevant circulars, including Circular No. SEBI/HO/
CFD/CFD-PoD-2/P/CIR/2023/167 dated 07th October, 2023 issued by the Securities
and Exchange Board of India (“SEBI Circulars”) AND Regulation 44 of the SEBI (LODR)
Regulations, 2015; Secretarial Standard on General Meetings (“SS-2”) issued by the
ICSI  and other applicable laws, rules and regulations (including any statutory
modification(s) or re-enactment(s) thereof for the time being in force) the Company
seeks the approval of its members for agenda items as set out in the Postal Ballot
Notice dated 12th June, 2024, by the way of Postal ballot and remote e-voting.
In compliance with Regulation 44 of the SEBI Listing Regulations and pursuant to the
provisions of Sections 108 and 110 of the Act read with the rules framed thereunder,
the Company has completed dispatch of the postal ballot notice electronically on
Wednesday, 12th June, 2024 to all the shareholders of the Company as on Friday, 7th

June, 2024 (cut-off date). Further, in accordance with the MCA Circulars, the Company
has also extended the remote e-voting facility for its members, to enable them to cast
their votes electronically instead of submitting the postal ballot form.
Please note that the Notice of Postal Ballot has been sent through email by Bigshare
Services Pvt Ltd, the Company’s Registrar & Transfer Agent to all the members whose
email IDs are registered with the Registrar and Share Transfer Agents / Depository
Participants as on cut-off date 07.06.2024. The Company has engaged services of
Central Depository Services (India) Limited (CDSL) for providing e-voting facility. The
Postal Ballot Notice is displayed on the website of the Company at www.dcl.net.in/pdf/
info/PBN_12-06-2024.pdf and on the website of CDSL at www.evotingindia.com and
is also available on the website of BSE at www.bseindia.com/xml-data/corpfiling/
AttachLive/321b56e2-6935-4529-b6e2-7be7dc696834.pdf
Complete instructions on remote e-voting are given in the Postal Ballot Notice. The
Board has appointed Mr. Pankaj Trivedi (Mem No. A30512) Practicing Company
Secretaries, on 10th June, 2024, as the scrutinizer for conducting the Postal Ballot
process in a fair and transparent manner.
The remote e-voting / voting for postal ballot shall commence on Friday, 14th June,
2024 (9.00 a.m. IST) and ends on Saturday, 13th July, 2024 (5.00 p.m. IST). The
voting done and received beyond Saturday, 13th July, 2024 05.00 p.m. will not be valid
and shall not be allowed beyond the said date and time.
For permanent registration of e-mail address (i) for electronic holdings: Members are
requested to register their e-mail address with their concerned Depository Participants
(ii) for physical holdings: Members are requested to register their e-mail address with
the RTA of the Company at investor@bigshareonl ine.com or
shwetas@bigshareonline.com.
Member/s has any queries or issues regarding e-Voting from the e-Voting System, you
may refer the Frequently Asked Questions (“FAQs”) and e-voting manual available at
www.evotingindia.com, under help section or write an email  to
helpdesk.evoting@cdslindia.com.  All grievances connected with the facility for voting
by electronic means may be addressed to Mr. Rakesh Dalvi, Manager, (CDSL) Central
Depository Services (India) Limited, A Wing, 25th Floor, Marathon Futurex, Mafatlal Mill
Compounds, N M Joshi Marg, Lower Parel (East), Mumbai - 400013 or send an email
to helpdesk.evoting@cdslindia.com or call  on 022-23058542/43.
The results of the Postal Ballot will be announced on or before 15th July, 2024 and will
be intimated to the Stock Exchanges where the Company’s shares are listed, placed
on the website of the Company at https://www.dcl.net.in/investor_info.html and on
the website of Central Depository Services (India) Limited (CDSL).

By and on behalf order of the Board
For Dhanlaxmi Cotex Limited

Sd/-
Place: Mumbai Arti Jain (M. No. A63275)
Date: 12.06.2024 (Company Secretary)

CAN FIN HOMES LTD.

POSSESSION NOTICE [Rule 8(1)] [For Immovable Property]
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 dated 14.03.2024 calling upon the 
borrowers All other legal heirs of Late 
Nachchhtar Dass to repay the amount mentioned in the notice being Rs. 20,55,280/- 
(Rupees Twenty Lakh Fifty Five Thousand Two Hundred Eighty Only) and interest 
from 14.03.2024  to till date of final payment  within 60 days from the date of the said notice.
The borrower 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 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 this the 11th day of June of 
the year 2024.
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 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 CFHL  for an 
amount of Rs. 20,55,280/- 

and interest thereon.
Description of immovable property 

All that part and parcel of property situated at Khewat No. 222/203, Khatauni No. 309, 
Murba No. 233, Killa No. 29 and 29/1, Bhatnagar Colony, Jind, Haryana-126102 
Admeasuring 150 Sq Yards. Boundaries: North- Road South- Araji Pandit Ji

East –  Araji Baya West – Araji Jile Singh

Mr. Angraj S/o Late Nachchhtar Dass and 

(Rupees Twenty Lakh Fifty Five Thousand Two Hundred 
Eighty Only) 

Sd/-, Authorised Officer,
Can Fin Homes Ltd.

Date: 12.06.2024
Place: Rohtak

ANAND PLAZA, FIRST FLOOR, CHOTU RAM CHOWK, ROHTAK,

HARYANA - 124001 E-mail: rohtak@canfinhomes.com

Mob.:- 7625079178 Tel-01262-257852

CIN – L85110KA1987PLC008699
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The NAV of the schemes, pursuant to pay out of distribution would fall to the extent of payout and 

statutory levy (if applicable).

#As reduced by the amount of applicable statutory levy. *or the immediately following Business Day if that day 

is a non-business day. 

All unitholders whose names appear in the Register of Unitholders / Beneficial owners under the IDCW option of

the said schemes as at the close of business hours on the Record Date shall be eligible to receive the distribution 

so declared.

Record Date for Distribution

NOTICE IS HEREBY GIVEN THAT the Trustees of Aditya Birla Sun Life Mutual Fund have approved Tuesday, June 

18, 2024*, as the Record Date for declaration of distribution under the Income Distribution cum Capital

Withdrawal (IDCW) option in the following schemes, subject to availability of distributable surplus on the Record

Date:

Aditya Birla Sun Life AMC Limited(Investment Manager for Aditya Birla Sun Life Mutual Fund) Registered Office: One World Center, Tower 1, 17th Floor, Jupiter Mills, Senapati 

Bapat Marg, Elphinstone Road, Mumbai - 400 013. Tel.: 4356 8000. Fax: 4356 8110/8111. CIN: L65991MH1994PLC080811

Place : Mumbai

For Aditya Birla Sun Life AMC Limited

(Investment Manager for Aditya Birla Sun Life Mutual Fund)

Sd/-

Authorised Signatory

Mutual Fund investments are subject to market risks, read all scheme  related documents carefully.

Date : June 12, 2024

Name of the Scheme Plans/Option

Quantum of Distribution 

per unit# on face value of 

Rs. 10/- per unit

NAV as on 

June 11, 

2024 (Rs.)

Aditya Birla Sun Life Government 

Securities Fund

(An open ended debt scheme investing

in government securities across 

maturity. A relatively high interest rate 

risk and relatively low credit risk.)

Direct Plan – 

Quarterly IDCW

Regular Plan – 

Quarterly IDCW

0.1994

0.1886

12.0045

11.3387

Aditya Birla Sun Life Income Fund

(An open ended medium term debt

scheme investing in instruments such 

that the Macaulay duration of the 

portfolio is between 4 - 7 years. A 

relatively high interest rate risk and 

moderate credit risk.)

Direct Plan – 

Quarterly IDCW

Regular Plan – 

Quarterly IDCW

0.2362

0.2213

14.2001

13.2872

Aditya Birla Sun Life Medium Term Plan

(An open ended medium - term debt

scheme investing in instruments such 

that the Macaulay duration of the 

portfolio is between 3-4 years. A 

relatively high interest rate risk and 

relatively high credit risk.)

Direct Plan – 

Quarterly IDCW

Regular Plan – 

Quarterly IDCW

0.2156

0.2079

12.9624

12.4768

Aditya Birla Sun Life Short Term Fund

(An open ended short term debt scheme

investing in instruments such that the 

Macaulay duration of the portfolio is 

between 1-3 years. A relatively high 

interest rate risk and moderate credit 

risk.)

Direct Plan – 

Quarterly IDCW

Regular Plan – 

Quarterly IDCW

0.1870

0.1777

11.2519

10.6754

MAHINDRA RURAL HOUSING FINANCE LIMITED
Corporate Office:- Mahindra Rural Housing Finance Ltd. Sadhana House, 2nd 
570, P.B.Marg Worli, Mumbai 400 018 India,Tel: +91 22 66523500 Fax: +91 22 24972741

Floor, 
Possession

Notice 
Regional Office: Ashoka Raj Tower, 2nd Floor, C.P.162 Sec D LDA Colony, Kanpur Road, Near Power House Chauraha,
Lucknow-226005, UP. 
Branch Office : 139/141, 3rd Floor, opp. CCS University, Mangal Pandey Nagar, Ramgarhi, Meerut, Uttar Pradesh 250002

PUBLICATION

Notice dated 05.06.2024 in Loan Account No. HHLJKS00401707 and 

HHEVAS00157262 was issued by undersigned on behalf of Indiabulls Housing 

Finance Limited, secured creditor, to Deepika Masih (“Borrower(s)/Co-Borrower(s)”) 

to provide information to the undersigned regarding other legal heir(s) of Late David 

Masih  within 7 (Seven) days from the date of receipt of the said notice. As you the 

Borrower(s)/Co-Borrower(s) have failed to provide the legal heir details it is hereby 

assumed by the undersigned that there are no other legal heir(s) of Late David 

Masih apart from the above mentioned Borrower(s)/Co-Borrower(s).

Authorized O�cer

For Indiabulls Housing Finance Ltd.
Place: GHAZIABAD
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