
FITCH RAISES INDIA’S 
GROWTH FORECAST  
FOR FY25 TO 7.2%

Fitch Ratings on 
Tuesday raised its 
growth estimates 
for India by 20 basis 
points to 7.2 per 
cent — the same as 

that of the Reserve 
Bank of India (RBI) — 

citing positive economic outlook driven by 
recovering consumer confidence and 
increased investment. “Investment will 
continue to rise but more slowly than in 
recent quarters, while consumer 
spending will recover with elevated 
consumer confidence. Purchasing 
managers survey data point to continued 
growth at the start of the current financial 
year. Signs of the coming monsoon 
season being more normal should 
support growth and make inflation less 
volatile, though the recent heatwave 
poses a risk,” the rating agency said in its 
latest Global Economic Outlook (GEO). The 
Indian economy grew at an impressive 
rate of 8.2 per cent in FY24. 4 >
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Vodafone Plc to sell 10% 
stake in Indus Towers 
British telecom major Vodafone Group Plc 
is selling a 10 per cent stake in telecom 
tower firm Indus Towers to raise up  
to ~9,000 crore via block deals on 
Wednesday. According to the terms of  
the transaction, the shares are being 
offered at a discount of 10 per cent to 
Tuesday's closing price of ~344 a share. 
Shares are being offered at the rate of 
~310-341 a share. 

THE SMART INVESTOR  II, 1 

Indices hit new highs  
on strong FPI support 
Benchmark indices reached new highs on 
Tuesday amid continued buying support 
from foreign portfolio investors (FPIs) and 
rising optimism about growth prospects. 
The S&P BSE Sensex ended the session at 
77,301, up 308 points or 0.4 per cent, while 
the NSE Nifty 50 gained 92 points, also 0.4 
per cent, closing at 23,558. The combined 
market capitalisation of BSE-listed firms 
also hit a record ~437.24 trillion.

ECONOMY & PUBLIC AFFAIRS  P6 

Industry meets revenue 
secy, calls for tax reforms  
Three industry bodies suggested changes 
in India's tax regime in their pre-Budget 
discussions with Revenue Secretary Sanjay 
Malhotra in New Delhi on Tuesday.The 
bodies — Confederation of Indian Industry, 
PHD Chamber of Commerce and Industry, 
and Federation of Indian Chambers of 
Commerce & Industry — put across their 
suggestions for the upcoming Budget.

ECONOMY & PUBLIC AFFAIRS  P6 

Advance tax collection 
up 27.3% till June 17 
The Centre’s advance tax collection in this 
financial year till June 17 surged to  
27.34 per cent to garner ~1.48 trillion, 
indicating strong corporate earnings  
and improved compliance. Of this, 
corporation tax stood at ~1.14 trillion and 
personal income tax at ~34,470 crore. 

SHORT 
CIRCUITS IN  
A FIRE-SAFE 
STATE 

On May 31, a fire at Zen 
Paints and Chemicals 
at the SIDCO Industrial 
Estate on the outskirts 
of Chennai claimed 

four lives. A short circuit was the cause of the 
fire at the site, which has been operating for 
the last seven years. However, Chennai is 
considered among the better performing 
cities in terms of fire safety. To curb such 
incidents, the state has set up a panel for 
monitoring unauthorised constructions in 
the city, writes SHINE JACOB 16 >

DRL, WARBURG, EQT FRONTRUNNERS TO 
ACQUIRE BHARAT SERUMS AND VACCINES 
Dr Reddy’s Laboratories (DRL) and global private equity firms EQT and 
Warburg Pincus are the frontrunners for acquiring Advent’s stake in 
biopharmaceuticals firm Bharat Serums and Vaccines (BSV), sources said. 
New Delhi-based Mankind Pharma too is in the fray, but it is taking a 
more conservative approach to valuation, according to sources. 3 >

NFRA LOOKS TO INTENSIFY 
SCRUTINY OF AUDIT FIRMS 

The National Financial Regulatory Authority (NFRA), an 
audit watchdog set up by the government in 2018, is 

planning to increase the number of audit firms it inspects annually to 
around 30, its chairperson Ajay Bhushan Pandey told Business Standard.  
NFRA will also cover financial statements of four companies per audit firm 
in keeping with international standards, the chairperson said. 4 >

SAMIE MODAK  
& SUNDAR SETHURAMAN 
Mumbai, 18 June 

Passenger car major Hyundai 
Motor Company’s plan to list its 
domestic arm may prompt 
more multinational companies 
(MNCs) to consider listing  
their India arms. 

Investment banking 
sources said they were in 
early-stage talks with 
about half a dozen 
MNC firms, which 
are exploring 
options to list in 
India to 
unlock value 
and help the 
parent company 
raise capital. 
Without divulging any 
names, they said the 
road map followed by the 
Seoul-based automobile 
major is keenly eyed by 
other MNCs. 

“Talks are ongoing in the 
background with other 

MNCs. The Indian markets offer 
high valuations, robust liquid-
ity, and access to all kinds of 
investors. The Hyundai listing 
will be seen as a litmus test for 
other potential initial public 
offerings (IPOs) of other MNC 
arms,” said an investment 
banker handling the Hyundai 
listing, requesting anonymity. 

Last week, Hyundai filed the 
offer document with market 
regulator Securities and 

Exchange Board of India 
(Sebi) to sell a 17.5 per cent 

stake in Hyundai Motor 
India. The IPO size is 

pegged at ~25,000 
crore, the largest 
ever for the domes-

tic markets. 
According to recent 

news reports, South 
Korea’s LG, a home appli-

ance major, is exploring 
options to list domestic LG 
Electronics India. Reports also 
suggest that Hindustan Coca-
Cola Beverages (HCCB), a bot-
tling company owned by Coca-

Cola India, is planning to go 
public in the country. “There is 
enough liquidity to absorb new 
papers at good valuation. MNCs 
that have substantial business 
in India might look to list,” said 
Dharmesh Mehta, managing 
director and chief executive 
officer of DAM Capital Advisors. 

Some of the biggest MNC 
firms operating in India in 
terms of revenues are Russia’s 
Nayara Energy, Samsung India 
Electronics, ArcelorMittal 
Nippon Steel, and Toyota 
Kirloskar Motor. 

Market players said the val-
uations offered in the $5-trillion 
Indian market were at least 2x-
5x higher than those in Korea, 
Russia, and Europe. “Generally, 
MNCs don’t prefer to list outside 
their home market, especially 
the western MNCs. However, 
there is a rethink in that 
approach given the valuation 
premium in India,” said Pranjal 
Srivastava, partner (investment 
banking) at Centrum Capital.   

Turn to Page 6 > 

More MNCs eye IPO route after Hyundai move 
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LEADING UNLISTED  
MNCs IN INDIA FY23 (in ~ cr)

                          Total             Reported 
                                 revenues      net profit 

Nayara Energy            116,240         9,426 

Samsung India  
Electronics                       

99,706          3,453
 

Accenture Solutions       62,019         6,324 

Hyundai Motor India     61,572         4,709 

ArcelorMittal Nippon  
Steel India                        

57,254           2,701
 

Flipkart India                  56,280       -4,897 

Kia India                          39,245           2,122 

Foxconn Hon Hai            37,521             745 

Toyota Kirloskar              34,437         1,404 

Dell India                         31,423           1,351 
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COMPANIES IS BUZZING                      P15 TAKE TWO

Source: Capitaline, Compiled by BS Research Bureau 

Investment bankers say early-stage talks on with half a dozen foreign companies

ANJALI KUMARI 
Mumbai, 18 June 

Reserve Bank of India Governor 
Shaktikanta Das on Tuesday said 
gross domestic product (GDP) growth 

for the first quarter of 2024-25 was 
projected to be 7.3 per cent, expressing 
confidence in continued economic 
momentum driven by rural demand 
revival, government expenditure, and 
services exports. 

At the same time, Das said that 
while inflation had been decreasing, 
the last mile of disinflation could  
be challenging due to volatile  
food prices. He said a change in  
policy stance at this point could be 
premature. 

According to Das, the current 

account deficit (CAD) for FY24 could 
be lower than 1 per cent.  

“We see a very strong momentum 
of economic activities,” Das said at an 
ET Now event. 

“And that same strong momentum 
of economic activity has also con-
tinued into the first quarter of this 
year. We are therefore optimistic that 
the projection for the first quarter of 
this year will indeed be 7.3 per cent, 
and there is no reason why the 
momentum will slow down,” he said. 

The Monetary Policy Committee 
(MPC) had revised the growth forecast 
for FY25 to 7.2 per cent from the pre-
viously predicted 7 per cent. Growth 
in the first quarter was projected at 7.3 
per cent, Q2 at 7.2 per cent, Q3 at 7.3 
per cent, and Q4 at 7.2 per cent, 
against the previous projections of 7.1 
per cent, 6.9 per cent, 7 per cent, and 
7 per cent, respectively. 

Turn to Page 6 > 

Rural demand picking up, 
likely to hold this year: Das

 IT’S MOST APPROPRIATE  
TO AVOID ANY KIND OF 

ADVENTURISM AND STICK TO  
THE PATH OF INFLATION THAT  
WE HAD EARLIER LAID OUT  
SHAKTIKANTA DAS, RBI Governor

RBI guv says premature to change stance, FY24 CAD may be less than 1%

SUBHAYAN CHAKRABORTY 
New Delhi, 18 June 

The government is  
planning to revamp the  
production-linked incen-
tive (PLI) scheme for the 
telecom sector in a bid to 
quickly boost exports and 
incorporate more micro and 
small units into the  
manufacturing ecosystem, 
officials said. 

Funding for the 
expanded scheme may not 
be a challenge since the 
Department of Telecomm -
unications (DoT) has sur-
plus funds of more than ~1,000 crore 
for the purpose, they pointed out. 

The move to expand the scheme 
stems from the increasing need to set 

up a full-scale telecom manufacturing 
ecosystem in the country, and cover-
ing a larger set of network equipment 
will be key to it, the officials said. The 

scheme aims to promote domestic 
manufacturing of telecom and net-
working products. “Triggering higher 
levels of domestic value addition in 
key product categories was required 
when the scheme was brought in. That 
has happened, and  we need to expand 
it to the next level. There is a need to 
quickly capture market demand for 
telecom gear in key countries  
currently going through their own 5G 
rollout,” said one of the officials. 

Talks are on to expand the scheme 
and a formal round of stakeholder 
consultations will soon begin, people 
in the know said. The move is also part 
of the plans to export a full range of 
indigenously designed 4G and 5G 
stacks in 2024 in tune with its policy 
to attract investments and use the 
technological outreach as a key foreign 
policy bet. Turn to Page 6 > 

Govt plans telecom PLI revamp, 
may focus on MSMEs, exports

MANUFACTURING 
GETS A BOOST  
n~2,725 crore invested by firms 
under PLI as of October-end 2023 

n~4,014 crore total 
committments by companies 

n~8,804 crore worth of products 
exported till October-end 

n15,500 employment 
opportunities created 

nFirst notified in 2021 with an 
outlay of ~12,195 crore,  
upgraded in 2022

GST Council likely to 
address retro tax 
on online gaming
Move may give relief to firms facing ~1.12 trn in tax demands

SHRIMI CHOUDHARY 
New Delhi, 18 June 

T
he Goods and Services Tax (GST) 
Council, at its meeting on Saturday, is 
expected to take up a key amendment 
that has the potential to resolve the 

vexatious issue of retrospective taxation for 
online gaming companies. 

According to officials familiar 
with the development, this 
amendment to the central GST 
(CGST) Act, if implemented, 
will give both the Centre and 
states the power to waive GST 
dues that have not been paid 
due to legal ambiguity or on 
account of “general  
practices” consistently fol-
lowed by businesses. 

The proposed amend-
ment, if implemented, 
may provide relief to online 
gaming companies facing 
~1.12 trillion in tax demands 
through over 70 notices. The  
proposal  implies that online gaming 
companies could receive a waiver on the tax  
levied on gross gaming revenue prior to October 
1, 2023, provided they have not paid those taxes. 
This also means any pre-deposits by these  
companies will not be refundable. 

The issue originated in August when the GST 
Council amended the law to enforce a 28 per cent 
tax on the ‘full face value’ of bets or entry 
amounts in online games, effective from October 
2023. This issue was scheduled for review after 
six months, which ended on March 30. 

The proposal has been vetted and  
recommended by the law committee.  
The proposal is in line with practices already  
followed in the central excise regime and the 
Customs Act. 

Currently, there is no specific provision under 
GST law empowering the central/state  
governments to refrain from recovering GST not 
levied or short-levied due to any ambiguity or 
general practice. 

To make this effective, the law committee has 

recommended the insertion of Section 11A in the 
CGST Act to grant power under the GST Acts. 

Notably, changes in the CGST Act are binding 
on state GST (SGST) Acts. 

The law committee met on May 30 and 
emphasised that regularisation was necessitated 
due to ambiguity in law provisions, overlapping 
entries of notifications, and divergent practices 
being followed in businesses. 

Gaming companies argue that the 28 per cent 
tax should apply only from October 1, but the 
government contends that the revision clarified 
an existing law, thus its demand for tax dues was 
not retrospective. 

Meanwhile, the firms moved the Supreme 
Court, which consolidated several pleas. “Since 
GST is a transaction-based business tax, it is 
essential to align the legal provisions with the 
practices prevalent in specific businesses. This 
will avoid interpretation issues that sometimes 
arise due to lack of congruence between trade 
practices and legal provisions,” said M S Mani, 
partner at Deloitte.   Turn to Page 6 > 

ON AGENDA 
n In August last year, the GST Council 
amended the law to enforce 28% tax  
on “full face value" of bets or entry 
amounts in online games 

n GST Council may approve amendments  
to the CGST Act empowering Centre and 

states to waive tax dues  

n Inserting Section 11A in 
the CGST Act to not to 
recover dues on account of 

“general practices” 
consistently followed 
by businesses  

n Proposal 
underlines that 
governments 

need not refund 
any tax paid by these 

businesses in the past
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IN BRIEF

Zee Entertainment CFO  
Rohit Gupta resigns
Zee Entertainment Enterprises has witnessed another top-level 
exit on Tuesday, as its Chief Financial Officer Rohit Kumar Gupta 
has resigned from the company. Zee Entertainment Enterprises 
Ltd (ZEEL) has now elevated Mukund Galgali, as an acting Chief 
Financial Officer of the company, according to a regulatory filing 
from ZEEL. The board of the company has approved the promotion 
of Galgali, who is with the group for over 17 years and currently 
spearheading the Commercial & Strategic Initiatives of the 
company, it added. The change would be effective from June 19, 
2024. Recently, there have been resignations at the top level from 
the media & entertainment firm ZEEL. PTI

Nachiket Pantvaidya appointed  
GM of Sony Pictures India
Sony Pictures Entertainment on Tuesday said it has appointed 
Nachiket Pantvaidya as General Manager of Sony Pictures 
International Productions (SPIP), India. He will 
oversee local Indian production while working 
alongside Shony Panjikaran, General Manager 
and Head of Sony Pictures Releasing 
International, India, the company said in a 
statement. "As he takes up this new assignment, 
he will continue to perform his duties as CEO, 
Sony Entertainment Talent Ventures in 
parallel," it added.                                            PTI

Infosys launches AI-powered 
marketing for biz growth
Infosys on Tuesday announced the launch of Infosys Aster, a set of 
AI-powered marketing services that enhance brand experiences, 
efficiency, and effectiveness for business growth. With more than 
400 marketing assets, 50 plus partners, and more than 20 design 
studios, Infosys said Aster is accelerating experience, efficiency, 
and effectiveness for B2B and B2C marketers globally. “Infosys 
Aster helps marketing organisations master the duality of 
marketing effectiveness and marketing efficiency to truly 
transform into customer-champions and growth-partners,” said 
Satish H C, EVP and Co-head of Delivery, Infosys.  PTI

Credai signs MoU with AEEE to 
promote net-zero buildings 
The Confederation of Real Estate Developers’ Associations of India 
(CREDAI) has joined hands with the Alliance for an Energy Efficient 
Economy (AEEE) to promote design and construction of net-zero 
buildings in India through exchange of knowledge and capacity 
building, according to a press release. The building sector 
accounts for 25 per cent of India’s greenhouse gas emissions and 
is expected to exceed India’s total remaining carbon budget by 
2070, as per the Center for Study of Science, Technology and 
Policy. India has committed to achieving net zero emissions 
by 2070.                                                                                                         BS REPORTER

Former PTC India CMD to  
move SAT against Sebi order 
Former PTC India Chairman and Managing Director Rajib Kumar 
Mishra will move the Securities Appellate Tribunal (SAT) against 
market regulator Sebi’s order to debar him from being a director 
in a listed entity for six months. Following the order passed by 
markets regulator Sebi last week, Mishra ceased to be the 
chairman of PTC India Financial Services Ltd (PFS) and CMD of PTC 
India Ltd. Talking to PTI, Mishra said, "Sebi's order is appealable, 
and in the merit of the order, I will go to SAT for further action 
and to safeguard my rights". PTI

Alyve Health raises $5.5 mn  
in Series-A funding 
Health tech platform Alyve Health on Tuesday said it has raised $5.5 
million (over ~45 crore) in a Series A funding round led by Axilor 
Ventures. The investment round saw participation from 1Crowd 
Fund — an existing investor — as well as Inhealth Ventures, a health 
care-focused fund, the company said in a statement. The company 
also raised venture debt fund from Trifecta Capital as part of this 
round, it added. The new funds will be utilised for strategic growth 
initiatives across key areas like platform enhancement, talent 
acquisition, expansion of operations, amplification of services.  PTI
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STOCKS 
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*OVER PREVIOUS CLOSE

> Larsen & Toubro   

Bags order from AIoG   
for constructing   
super-specialty hospital 

~3,688.7 CLOSE 

p0.1% UP*

> Jubilant Pharmova   

Firm’s Canada-based   
plant gets 15 observations 
from USFDA

~733.8 CLOSE 

p2.7% DOWN*

> Gallantt Ispat  

Emerges bidder for  
composite licence for  
Todupura iron ore block 

~333.3 CLOSE 

p5.0% UP*

> Wipro    

Enters strategic 
partnership with GBST 

~491.9 CLOSE 

p3.0% UP*

> Radico Khaitan  

Plans to launch Rampur 
Asava in Indian market
 

~1782.0 CLOSE 

p3.4% UP*
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Voda to offload 10% 
in Indus Towers to 
raise ~9,000 crore
DEV CHATTERJEE 
Mumbai, 18 June 

B
ritish telecom giant Vodafone Group Plc 
is selling 10 per cent stake in Indus 
Towers, a telecom tower firm, to raise up 

to ~9,000 crore via block deals on Wednesday. 
According to the terms of the transaction, 

the shares are being offered at a discount of 10 
per cent to Tuesday’s closing price of ~344 a 
share. 

Shares are being offered at the rate of ~310-
341 a share. The company’s total market val-
uation was ~92,679 crore as on Tuesday. 

Vodafone Group Plc currently owns 21.5 per 
cent stake in Indus via various group entities. It 
will use the proceeds to repay its own debt.  

BoFA Securities India, Morgan Stanley India 
Company, Jeffries India and BNP Paribas 
Securities India are managing the sale, according 
to the terms of the transaction, which was 
reviewed by Business Standard. Emails sent to 
Vodafone Group PLC and Indus Towers did not 
elicit any response. 

Apart from Vodafone Plc, Bharti Airtel also 
owns a 48 per cent stake in Indus Towers, which 
has 220,000 towers across India. 

Vodafone Group Plc has also diluted its stake 
in Vodafone Idea, a mobile phone service pro-
vider, after the Indian company raised ~18,000 
crore via a follow-on offer. 

Post the offer, Vodafone Plc stake has been 
diluted to 18 per cent in Vodafone Idea. Vodafone 
Idea plans to use the proceeds to launch its 5G-
based telecom services in India. 

In May, Vodafone Idea had reported a net loss 
of ~7,674.6 crore, widening by 19.5 per cent in the 
fourth quarter of FY24 from ~6,418.9 crore in the 
corresponding quarter of FY23. It was because 
of higher expenses and stalling revenue. 

For FY24, its net losses expanded to ~31,238 
crore, up 6.6 per cent from ~29,301 crore in FY23. 

Vodafone Plc has taken a decision not to 
invest further in India after its Indian arm 
reported huge losses. Since 2022, it has reduced 
its stake in the tower company from 28 per cent 
and sold shares via block deals. 

With this latest sale of stake, Vodafone Plc’s 

stake will fall to 11 per cent. 
The share sale comes at a time when analysts 

say Indus Towers has seen improvement in its 
share of Airtel’s new tower rollout and with its 
collections normalising post Vodafone-Idea 
equity raise, it is well placed to continue with 
dividends in FY25. Besides, Airtel accelerated its 
tower investments in recent quarters to expand 
its rural 4G footprint, which resulted in stronger 
tower additions for Indus Towers as well. 

Glance to offer GenAI content on TV lock-screens
SURAJEET DAS GUPTA 
New Delhi, 18 June 

Glance, a company which is part of 
the global mobile advertising 
platform, InMobi —  country’s first 
unicorn backed by Softbank — will 
soon use generative AI to provide 
users personalised content such as 
news, entertainment, sports, 
weather, gaming, travel, food as well 
as e-commerce, amongst others, in 
various languages on the lock-
screen of your television. 

Lock-screen (screen saver) is the 
pause state of a television set. 

Reliance Jio has invested $200 
million for a 17 per cent stake in 
Glance and Google along with 
others, have put in over $145 million. 
— the company has so far raised 
$400 million in total. Glance is 
already in advanced talks with smart 
TV original equipment 
manufacturers (OEMs) and 
streaming services for offering the 
content to their customers. Testing 

for it has begun with a telecom 
company and a leading TV maker. 

 “Glance is a platform which 
effectively enables any device which 
can be AI-enabled. We are already 
using it to provide content on the 
mobile device lock-screen, and now 
we will extend the same on the TV 
lock-screen. Our aim is to hit 100 
million TVs in India and the US in 
the next two years,” said Naveen 
Tewari, founder and chief executive 
officer (CEO), InMobi. 

Glance, which last raised money 
in 2022, is valued at $1.7 billion. 

With 220 million TV households 
and the fact that 93 per cent of TV 
sales in Q1 2024 were smart 
televisions, India is obviously a big 
market for companies like Glance.     

Glance has already penetrated 
the lock-screen of mobile devices 
such as Samsung, Xioami, Vivo, 
Oppo, Motorola and Realme, and 
has reached 400 million phones 
across the globe in countries such 

as India, the US, Brazil, Japan, 
Malaysia, Indonesia, Thailand, 
Vietnam, and Philippines, 
amongst others. Tewari says that 
two-thirds of its customers use it 
daily, adding that the company 
hopes to reach 1 billion devices in 
the next three years. 

The revenue model for television 
will be more or less a replication of 
what it does on the mobile device: It 
will integrate its existing advertising 
platform on television to generate 

money on the lock-screen — a 
revenue share model with TV OEMs 
or broadband providers. It will also 
monetise through e-commerce, 
which will see the integration of its 
own video and online shopping  
platform Roposo, apart from others.   

InMobi has been profitable from 
2016 onwards and at one point was 
planning to list in the US. The plan 
was abandoned because the US 
markets fell. The company is one of 
the top 10-12 mobile advertising 
platform companies in the globe, 
and, according to Tewari, around $3-
4 billion worth of advertising goes 
through its platform annually.  

The total mobile advertising pie 
globally is around $200 billion out 
of which  60-65 per cent goes 
through the top three tech 
platforms — Google, Meta  
and Amazon. 

In FY23 Glance’s revenues went 
up by 77 per cent, a bulk of which 
came from advertising. However, it 
has continued to make losses. 

Bidders seek clarity on 
Haldiram’s brand use
DEV CHATTERJEE & SHARLEEN D’SOUZA 
Mumbai, 18 June 

The prospective bidders of Haldiram Snacks 
Foods (HSFPL), a leading food firm,  
have sought clarity on the ownership of the 
brand as it is currently owned by different 
family factions. 

The Delhi and Nagpur families have 
decided to merge their operations and 
formed a joint venture to sell part of their 
stake. On the other hand, the Kolkata family 
runs its separate, independent operations. 

Bankers said prospective bidders of the 
company do not want any confusion over the 
brand in future. They have sought clarity over 
usage of the brand. 

“The talks are currently on how to solve 
the issue,” said a banker. Mails sent to 
Haldiram families on Friday did not elicit 
any response. 

This paper had reported that promoters 
of HSFPL are reluctant to sell their stake in 
the food company at the reported offers of 
$8.5 billion by private equity (PE) firms. The 
PE firms had made non-binding offers to buy 
the company. 

The promoters are not enthused by the 
offer made by consortia led by Temasek and 
Blackstone and may even look to launch an 
initial public offering (IPO), said bankers. 

Last year, the two family factions from 
New Delhi and Nagpur had decided to  
merge their operations. The third family fac-
tion from Kolkata is not part of the new  
merged entity. 

The Kolkata family has the rights to  
use the Haldiram brand like the other  
two factions. 

The Haldiram family's transaction 
involves demerger of the fast-moving con-
sumer goods (FMCG) businesses of Haldiram 
Snacks Pvt Ltd (HSPL) and Haldiram Foods 
International Pvt (HFIPL) (part of the 
Haldiram Nagpur group) into a newly incor-
porated entity called HSFPL. 

Existing shareholders of HSPL and HFIPL 
would acquire 56 per cent and 44 per cent 
stake, respectively. 

Post completion of the transaction, 
HSFPL will undertake the FMCG operations 
of the entire Haldiram group. 

In September last year, Tata Consumer 
was also in talks to buy 51 per cent stake in 
Haldiram but was not comfortable with the 

$10 billion (~83,300 crore) valuation sought 
by the promoters, Reuters had reported. 

According to the news agency, it was in 
talks to sell an additional 10 per cent stake to 
Bain last year too before its potential listing 
in the stock markets. But the deal  
fell through. 

In FY23, Haldiram Snacks reported a reve-
nue of ~6,377 crore compared to ~5,195 crore 
in FY22 on a standalone basis, according to a 
statement by CRISIL Ratings in February. It 
also said profit after tax (PAT) was up 74 per 
cent to ~593 crore in FY23.  

In the ~19,300 crore ethnic savoury and 
western snacks market, Haldiram (Delhi and 
Nagpur) lead with 36 per cent share, accord-
ing to a report by Frost & Sullivan. 

The segment is witnessing increasing 
competition from multinationals like Pepsi 
as well as Indian companies.

Amazon extends grocery biz to 130+ cities
ARYAMAN GUPTA 
New Delhi, 18 June 

E-commerce giant Amazon India 
announced on Tuesday that it is 
expanding its grocery business, 
Amazon Fresh, to over 130 cities, 
including Ambala, Aurangabad, 
Hoshiarpur, Dharwad, Una, Suri, 
and others. Prior to this expansion, 
Amazon Fresh was available in over 
60 cities across the country. 

The service offers delivery of wet 
and dry groceries, including fruit 
and vegetables sourced from 11,000 
farmers, as well as chilled products, 
beauty, baby, personal care, and pet 
products. 

The rapid expansion comes amid 
increasing competition in the sector, 
with Amazon competing against 
players like Flipkart, Reliance’s 
JioMart, Tata Digital-owned 
BigBasket, and quick-commerce 
platforms such as Swiggy Instamart, 
Zepto, and Zomato-owned Blinkit. 

Flipkart’s grocery business, 
which currently operates in over 200 
cities, recently reported a 1.6 times 
year-on-year growth in its grocery 

segment during 2023-24 (FY24) 
compared to the previous year. It 
offers delivery slots from 7-10 am to 
7-10 pm in major cities and has 
already introduced same-day deliv-

eries in 20 cities for mobile phones, 
essential items, electronics, home 
appliances, fashion, books, and life-
style products. 

Amazon Fresh, on the other 

hand, offers slotted same-day deliv-
eries within four hours and, in select 
regions, provides deliveries within 
two hours. 

In response to quick-commerce 
competitors, BigBasket has also 
started offering sub-two-hour deliv-
eries in 45 cities and plans to extend 
this service to all 70 cities it cur-
rently operates in. 

“Our expansion and focus on 
quality products demonstrate our 
commitment to serving customers 
and offering them the best online 
shopping experience for fresh pro-
duce and daily essentials. 
Additionally, customers can benefit 
from cashback, offers, and bank dis-
counts, adding value to every pur-
chase,” said Srikant Sree Ram, direc-
tor of Amazon Fresh. 

Amazon Fresh recently launched 
multiple thematic stores and events, 
such as a mango store, summer 
store, and Indian Premier League 
store, on the platform. Customers 
can also take advantage of features 
like personalised widgets, the  
‘buy again’ option, and saved  
preferences. 

Google launches 
Gemini with support 
for 9 Indian languages
ASHUTOSH MISHRA  
New Delhi, 18 June 

Google on Tuesday launched 
its Gemini app in India with 
support for nine Indian lan-
guages and English, giving 
users an artificial intelligence 
(AI) tool to answer queries by 
typing, talking, or 
uploading an 
image. 

The app and 
Gemini Advanced, 
which gives users 
access to Google’s 
most capable AI 
models, will help people 
access information and com-
plete tasks in their preferred 
language, said the technology 
giant in a blog post. The 
Gemini app will be available 
in nine Indian languages such 
as Hindi, Bengali, Gujarati, 
Kannada, Malayalam, 

Marathi, Tamil, Telugu, and 
Urdu. “Exciting news! Today 
we're launching the Gemini 
mobile app in India, available 
in English and nine Indian 
languages. We’re also adding 
these local languages to 
Gemini Advanced, plus other 
new features, and launching 

Gemini in 
Google Messages 
in English,” said 
Sundar Pichai, 
chief executive 
officer of Google, 
on X (formerly 
Twitter). 

The company announced 
new features, such as data 
analysis and file uploads, for 
Gemini Advanced, a paid AI 
chatbot. “…Gemini Advanced 
boasts the longest context of 
any widely available consumer 
chatbot worldwide,” said  
the company. 

n Content will be available in various 
languages 

n Offers customise content choice 
through AI 

n Talks for partnership with TV OEMs and 
broadband players, including telcos open 

n Will integrate its shopping platform 
Roposo with the lock-screen apart  
from others

A NEW 
LOOK 
Glance to reach 
lock-screen of 
100 million TV 
sets in India and 
the US in the 
next two years

Cipla to invest  
^3 million in 
Germany's Ethris
Cipla today announced that its 
wholly-owned subsidiary in United 
Kingdom, Cipla (EU) will invest an 
additional €3 million in Ethris GmbH 
(Ethris), a global leader in delivering 
mRNAs directly to the respiratory 
system. This additional investment 
through a convertible loan will 
accelerate Cipla's participation in  
the mRNA space. 

Cipla had earlier invested € 15 million  
in Ethris in 2022. This additional 
investment reaffirms Cipla's confidence 
in Ethris's proprietary mRNA platform. 
Together, Cipla and Ethris are working 
towards a long-term strategic partne -
r ship to fast-track innovative mRNA-
based treatments. “We strive to dial-
up investment towards innovative 
modalities and bring new age 
therapies to emerging countries, 
including India. The follow-on 
investment in Ethris will help get 
cutting-edge health  care solutions like 
mRNA-based ther apies to the Global 
South,” said Umang Vohra, MD and 
Global CEO, Cipla. ANJALI SINGH

AMAZON FRESH IS FACING 
COMPETITION FROM… 

n Slotted delivery providers: Flipkart 
and BigBasket 

n Quick commerce firms: Blinkit, Zepto, 
and Swiggy Instamart 

FLIPKART’S GROCERY BUSINESS 

n Operates in over 200 cities 

n Reported a 1.6x year-on-year growth 
in 2023-24 

n Offers sub-two-hour deliveries in 
select cities 

BIGBASKET 

n Recently started offering sub-two-
hour deliveries in 45 cities 

n Plans to extend this service to all 75 
cities it operates in 

BLINKIT 

n Plans to expand its store footprint to 
1,000 by the end of 2024-25 

ZEPTO 

n Investing in expanding its  
footprint beyond the 10 cities it  
currently operates in

GROCERY WARS HOT UP

The company also 
announced new 
features such as 
data analysis and 
file uploads for 
Gemini Advanced

FAMILY MATTERS 
n The brand is currently owned by 
different family factions 

n Delhi and Nagpur families have decided 
to merge operations and formed a joint 
venture to sell part of their stake. The 
Kolkata family runs its separate, 
independent operations 

n Prospective bidders of the company do 
not want any confusion over the brand in 
future, say bankers 

n The Haldiram family's transaction 
involves demerger of the FMCG businesses 
of Haldiram Snacks Pvt Ltd (HSPL) and 
Haldiram Foods International Pvt (HFIPL) 
into an entity called HSFPL
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ON SALE 
n Vodafone PLC to use proceeds to pay  
its own debt 

n Promoters stake in Indus to fall to 59% 

n Vodafone paring its stake in tower firm 
from 28% in 2022

GOING STRONG 
Indus Towers stock price (in ~) 
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The Pant Project raises  
$4.2 mn in Series-A round
The Pant Project, a direct-to-consumer fashion brand 
focused on custom-made and ready-to-wear pants for all 
occasions, has raised $4.25 million in a series-A round. 
Marking the startup’s maiden institutional funding, the 
round is led by Sorin Investments — a venture capital fund 
founded by former KKR India chief executive officer Sanjay 
Nayar, which recently made its final close at ~1,350 crore. 
The Pant Project’s Co-Founder Dhruv Toshniwal said, 
“Having been bootstrapped for the past 4 years, our 
maiden funding round will be significant in propelling our 
next phase of growth as we aim to be India’s leading 
bottom wear brand with an omnichannel presence... We 
have data on custom fit for over 100,000 Indian men, and 
are using that to constantly improve. With this funding, we 
plan to grow our team, tech capabilities, brand awareness 
and retail store presence.” BS REPORTER 

73% workers content with 
their salary: ADP Survey
Nearly three out of four respondents or 73 per cent Indian 
workers are content with their salary, a significant leap from 
the 49 per cent reported in 2023, a report claimed. This is the 
highest percentage globally among the 18 countries surveyed. 
ADPs’ annual flagship survey, ‘People at Work 2024: A Global 
Workforce View’, reveals that salary continues to be the most 
important factor for Indian workers surveyed in a job (55 per 
cent). For Indian respondents, job satisfaction rate remains the 
highest among 18 countries surveyed at 81 per cent. Satisfaction 
rates vary slightly by gender, with female respondents express-
ing higher contentment (84 per cent) than male respondents 
(78 per cent). The survey shows the education sector leads the 
pack with the highest satisfaction rate (88 per cent).BS REPORTER

Consumer affairs secy warns 
e-comm sites on dark patterns 
The Department of Consumer Affairs (DoCA) saw the demon-
stration of a tool that would identify dark patterns used by web-
sites, including e-commerce platforms, on Tuesday. The gov-
ernment has been working towards eliminating the usage of 
dark patterns by e-commerce platforms. Terming them “unfair 
trade practice”, Nidhi Khare, secretary, DoCA, cautioned e-com-
merce platforms against using dark patterns, adding that they 
violate consumer rights. A team of students from IIT, BHU high-
lighted the use-case of their extension tool under the develop-
ment phase. The students demonstrated the ways the tool uses 
Large Language Models, and Generative AI to identify dark pat-
terns on e-commerce platforms and alert users. BS REPORTER

House rents increased 
64% in 5 years: Anarock

The average rent for a standard two-bed-
room house spread over 1,000 square 

feet in seven major cities in India has 
increased by up to 64 per cent since 
2019, said a report on Tuesday. Rent 
growth slowed down in the April-June 

quarter of FY24 when supply increased 
robustly, according to real estate consul-

tancy Anarock. The average rent in Sector 
150, a micro market of Noida in the National Capital Region 
(NCR), increased by 63.3 per cent to ~25,000 in the second 
quarter of FY24 from ~15,500 in FY19. Dwarka in southwestern 
Delhi had rent going up by 43.5 per cent to ~28,000 from ~19,500. 
Chembur in the Mumbai Metropolitan Region has the highest 
average rent for a two-bedroom home: ~63,500. From  
~45,000 in 2019, rent here has increased by 41.1 per cent in the 
last five years. BS REPORTER 

Vedanta Resources 
may cut debt by $3 bn 
Vedanta Resources, the country’s miner Vedanta Ltd's  
UK-based parent company, will seek to cut its debt by  
$3 billion over the next three years, its chairman said in an 
annual report on Tuesday. Vedanta Resources, whose debt stood 
at $6 billion as of March 2024, has been grappling with a host of 
rating downgrades since last year as analysts flagged liquidity  
issues and high default risk. "We seek to further deleverage 
Vedanta Resources by $3 billion over the next three years," 
chairman Anil Agarwal said in the oil-to-metals conglomerate's 
latest annual report. In the last two years, Vedanta Resources has 
cut its  debt by $3.70 billion. Agarwal said the maturity of its 
outstanding bonds worth $3.20 billion, extended up to fiscal 
2029, has provided it with "newfound liquidity". The group  
will use this liquidity to fund "important capex projects,"  
he added. REUTERS 

Meity hears industry concerns 
over Digital Competition Bill
ASHUTOSH MISHRA 
New Delhi, 18 June 

Representatives of several bodies that 
speak for the internet and mobile busi-
ness expressed on Tuesday their con-
cern about the draft Digital 
Competition Bill. 

They are the Internet and Mobile 
Association of India (IAMAI), Digital 
News Publishers Association, Alliance 
of Digital India Foundation (ADIF), 
Federation of Indian Fantasy Sports, 
and Cyber Cafe Association of India. 

Information Technology Secretary 
S Krishnan, who chaired the  
meeting conducted by the Ministry  
of Electronics and Information 
Technology (Meity), would convey the 
proposals to the Ministry of Corporate 
Affairs, said sources. 

The meeting is significant because 
divergent stances have emerged among 
digital players. While big tech players 
have opposed the introduction of any 

ex-ante framework under the Bill, say-
ing that it could have a negative effect 
on innovation and investment, several 
Indian startups have favoured it. 

The IAMAI, which is the largest rep-
resentative body for digital startups and 
companies, argued against the need for 
ex-ante regulation for digital markets, 
said a source. 

Ex-ante regulations are proactive 
measures to prevent certain practices 
before they occur. “It was a short feed-
back meeting with Meity officials. The 
ministry wanted to hear every industry 
body on the issue, and all made their 
points,” said a person in the know. 

The IAMAI, according to sources, 
said the criteria for designating enter-
prises systemically significant digital 
enterprises (SSDEs) could include the 
entire digital sector. The Bill proposes 
certain core digital services be desig-
nated SSDEs. It gives parameters for a 
company to be called an SSDE, but it 
also mentions that entities that do not 
satisfy the parameters can still be des-
ignated SSDEs if the Competition 
Commission of India says it has a sig-
nificant presence. The IAMAI argued 
that by revisiting thresholds, it could be 
ensured that only the largest digital 
gatekeepers (or ‘Big Tech’ companies), 
which benefited from network effects, 
fell within the Bill’s scope. 

DRL, Warburg Pincus, EQT 
frontrunners to buy BSV
Advent looking to exit  4 years after it picked up majority stake in biopharma firm

SOHINI DAS 
Mumbai, 18 June 

D
r Reddy’s Laboratories (DRL) 
and global private equity firms 
EQT and Warburg Pincus are 

the frontrunners for acquiring 
Advent’s stake in Mumbai-headquar-
tered biopharmaceuticals firm Bharat 
Serums and Vaccines (BSV), said 
sources close to the development. 

New Delhi-based Mankind Pharma 
too is in the fray, but it is taking a more 
conservative approach to valuation, 
according to sources. 

“BSV is being valued at $1.25-1.5 bil-
lion at the moment, which is down 
from the earlier $2 billion. In 2019 the 
company was valued at $500 million,” 
said a source, who added that 
Mankind Pharma was interested in the 
deal if the valuations were a bit more 
conservative. 

Mankind Pharma, DRL, EQT, and 
Warburg Pincus declined to comment 
on the matter. 

Private-equity (PE) major Advent 
International is looking to exit BSV 
four years after it picked up a majority 
stake in it. Advent acquired a 74 per 
cent stake in BSV in February 2020, 
providing a complete exit to PE inves-
tors OrbiMed Asia and Kotak PE and a 
partial exit to the promoter Daftary 
family. Following approval from the 
Department of Pharmaceuticals (DoP), 
Advent bought the remaining 26 per 
cent from the Daftary family in 2023-
24. It is estimated that BSV posted 
earnings before interest, tax, depreci-
ation, and amortisation (Ebitda) of 
~500 crore in FY24 and is eyeing ~650 
crore Ebitda in FY25. 

The sellers are thus looking at a 20-

25 times multiple of the FY25 Ebitda. 
An industry source close to the 

developments said BSV made 
women’s health products, assisted 
reproductive therapy, and also critical 
care products. 

“With growing infertility, such pro-
ducts are in high demand and the mar-
ket is growing. This explains the inter-
est of the pharma firms in BSV,” the 
source added. 

Since the end of last year several 
reports have said a bunch of pharma-
ceutical companies including Zydus 
Cadila and DRL, and PE majors like 
Carlyle, Blackstone, and KKR, have 
been pursuing Advent’s stake in BSV. 

Around 20 million couples in India 
alone experience infertility, which 
affects 60–80 million couples globally. 

BSV has products for conditions 
like endometriosis, a condition that 
affects 109 million women worldwide 
and around 25 million in India. 

The company was set up in 1971 
with Vinod Daftary opening a blood 
bank and eventually launching an 
injectable for expecting mothers. Over 
the next few years the company started 
exporting polyclonal sera, and set up 
a manufacturing plant in Thane. 

It has facilities approved by the 
United States (US) Food and Drug 
Administration and the European 
Union (in Germany) and operates in 
the Philippines through a wholly 
owned subsidiary. 

Earlier this year, DRL acquired the 
MenoLabs business, a leading 
women’s health and dietary supple-
ments branded portfolio, from US-
based Amyris Inc as a part of its 
Chapter 11 bankruptcy sales process. 
The deal size was not disclosed.  

nIn February 2020, Advent International 
acquired 74% in BSV                            

nOrbiMed Asia and Kotak PE completely exited 
and promoter Daftary family made partial exit  

nIn FY24, Advent bought the rest 26% from 
the Daftary family   

nZydus Cadila and PE majors like Carlyle, 
Blackstone, and KKR have been pursuing 
Advent’s stake in BSV for some time now          

IN THE PINK OF HEALTH         
Financials of Bharat Serums and Vaccines             

                                              FY23 (~ crore) 
Revenue from operations, 

1,455.20
 

including other income                   
Ebitda                                  271.9 
Profit                                    47.73 
Source: Company annual report       

Estimated FY24 Ebitda             500 
Estimated FY25 Ebitda            650 

Valuation in 2019   

$500 mn
Ebitda: Earnings before 

interest, taxes, depreciation, 
and amortisation

ON THE BLOCK  

The meeting holds significance as 

divergent views have emerged over the 

introduction of ex-ante framework

The Board of Directors of the Company at its meeting held on 22nd May 2024 approved to make First Call on partly paid-up equity shares of the Company and �xed
14th June 2024 as the Record Date for the purpose of ascertaining the holders of partly paid-up equity shares to whom the notice for �rst call money would be sent.
The record date on �rst call was intimated to the Stock Exchanges on 22nd May 2024.

In terms of the provisions of the Companies Act, 2013 (“Act”), read with the relevant Rules made thereunder, the First Call Notice along with the detailed instructions, 
ASBA form and payment slip has been sent in electronic mode to members whose e-mail address are registered with the Company or the Depository Participant(s)
as on the Record Date i.e. 14th June 2024 and physical copy of the same have also been sent vide permitted modes of dispatch at the registered address of the
Eligible Shareholders. Accordingly, the �rst call notice has been served as per details given herein below:

Payment Period
From Wednesday, 3rd July 2024

Both days inclusive
Duration

To Thursday, 18th July 2024 16 days

Acceptable Modes
of payment

a) Online ASBA Through the website of the SCSBs*

b) Physical ASBA By submitting physical application to the Designated Branch of SCSBs*

c)  Online Using the 3-in-1 online trading-demat-bank account provided by some brokers

d)  Cheque/Demand Draft 
(Made payable to)

a) Grasim Industries Limited - Partly Paid-up Shares First Call Money A/c – R#

b) Grasim Industries Limited - Partly Paid-up Shares First Call Money A/c - NR#

#R - [for residential shareholders]
#NR - [for non-residential shareholders]

*Please visit https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 to refer to the list of existing SCSBs
[Self-Certi�ed Syndicate Banks].

In accordance with the SEBI Circular no. SEBI/HO/CFD/DIL1/CIR/238/2020 dated December 8, 2020, shareholders can also make a call money payment by using
facility of linked online trading-demat-bank account [3-in-1 type accounts], provided by some of the brokers. Shareholders must log into their demat account and
choose the name of the company ‘GRASIM INDUSTRIES LIMITED’ and further click on the option to ‘Make Call Money Payments’ and proceed accordingly.
Shareholders are requested to check with their respective brokers for exact process to be followed. Shareholders to note that this payment method can be used only
if the concerned broker has made this facility available to their customer. The Company or Registrar to the Issue will not be responsible for non-availability of this
payment method to the shareholders.

In case the shareholder opts to pay through cheque / demand draft, the payment slip (stating Full Name of the Sole / First Joint Applicant, DP ID No./ Client ID No.
and No. of partly paid -up equity shares) along with the amount payable by cheque or demand draft must be presented at Axis Bank Limited branches at the following
locations on or before Thursday, 18th July 2024:

For Resident
Shareholders

Mumbai - Axis Bank, Jeevan Prakash Building, Ground Floor, Sir PM Road, Fort, Mumbai 400001; Hyderabad - Axis Bank,
6-3-879/B, First Floor, G Pulla Reddy Greenlands, Begumpet Road, Hyderabad 500016; Kolkata - Axis Bank, 7, Shakespear Sarani,
Kolkata 700071; Chennai - Axis Bank, 82, Dr. Radhakrishna Salai, Mylapore, Chennai 600004; New Delhi - Axis Bank, Statesman
House, 148, Barakhamba Road, New Delhi 110001; Bengaluru - Axis Bank, No.9, M.G. Road, Block A, Bengaluru 560001;
Ahmedabad - Axis Bank, Trishul, Opp. Samartheshwar Temple, Ahmedabad 380006; Jaipur - Axis Bank, O-15, Green House,
Ashok Marg, C-Scheme, Jaipur 302001; Vadodara - Axis Bank, Vardhaman Complex, Opp GE Brace Course Circle (North),
Vadodara 390007; Noida - Axis Bank, B2-B3, Sector 16, Noida 201301; Panvel - Axis Bank, Raje Complex, Plot No. 198A, Shivaji Chowk,
Panvel 410206; Pune - Axis Bank, Indra Pushti, Opp. Fergusson College Gate 2, Pune 411004; Chandigarh - Axis Bank, SCO 343-
344, Sector 35-B, Chandigarh 160022; Indore - Axis Bank, Kamal Palace, 1 Yeshwant Colony, Yeshwant Niwas Road, Indore 452003;
Surat -Axis Bank, DigvijayTowers, Opp. St. Xaviers School, Ghod Dod Road, Surat 395001; Nagpur -Axis Bank, M.G. House, Rabindranath
Tagore Road, Besides Board Of�ce, Civil Lines, Nagpur 440001; Lucknow - Axis Bank, 31/93, Ground Floor, I & II Floor, Lucknow 226001;
Gurgaon - Axis Bank, SCO 29, Sector 14, Near Huda Of�ce, Old Delhi, Gurgaon Road, Gurgaon 122001; Thane - Axis Bank, Dhiraj Baug,
Near Hari Niwas Circle, LBS Marg,Thane (West),Thane 400602; Vashi -Axis Bank, Vardhaman Chambers Co-op Society, Plot No 84, Sector
17, Vashi, Navi Mumbai 400705; Rajkot - Axis Bank, Titan, Near KKV Circle, Kalawad Road, Rajkot 360005; Kanpur - Axis Bank, 16/104 A,
Civil Lines, Infront of ICAI Bhawan, Kanpur 208001; Jamnagar - Axis Bank, Jaidev Arcade, Ground loor, Park Cly Main Road, Nr Joggers
Park, Jamnagar 361008; Faridabad - Axis Bank, Shop No.6, Crown Complex, Neighborhood No.2, 1-2 Chowk, NIT, Faridabad 121001;
Gandhi Nagar - Axis Bank, Gandhi Nagar Milk Consumer Co-op Union Ltd., Plot No 436, Sector 16, Gandhi Nagar 382016.

For  Non-Resident
Shareholders

Mumbai - Axis Bank, Jeevan Prakash Building, Ground loor, Sir PM Road, Fort, Mumbai 400001; New Delhi - Axis Bank, Statesman
House, 148, Barakhamba Road, New Delhi 110001.

Shareholders residing at locations wherein Bank’s collection centers are not available, the shareholders should send their call money along with the completed
payment slip, by registered post / speed post at the of�ce of the Registrar to the Issue: KFin Technologies Limited  (“KFin Tech”), Selenium Building,
Tower B, Plot 31 & 32, Financial District, Nanakramguda, Serilingampally, Hyderabad, Rangareddi, Telangana, India -  500032, Contact person: Mr. Murali Krishna, 
Tel: +91 40 6716 2222 / 18003094001 Fax: +91 40 6716 1563 E-mail: einward.ris@k�ntech.com; Website: www.k�ntech.com; SEBI Registration 
number: INR000000221; stating the requisite details along with Cheque payable at par / Demand Draft payable at Hyderabad, so that the same are received on or
before last date of payment of First call money i.e. Thursday, 18th July 2024.

Shareholders are required to make the payment of Call money by Thursday, 18th July 2024. Failure to pay the �rst call money, as aforesaid shall render the
partly paid-up equity shares, including the amount already paid thereon, liable to be forfeited in accordance with the provisions of the Act and the Letter of Offer 
dated 4th January 2024.

Shareholders may also note that:

i. The ISIN IN9047A01011 representing partly paid-up equity shares of  ̀2 (` 0.50 paid-up) has been suspended by the Stock Exchanges with effect from 14th June 2024.
The process of corporate action for converting the partly paid-up equity shares of  ̀2 each (` 0.50 paid-up) to Partly Paid-up Equity Shares of  ̀2 each (  ̀1 paid-up) to the
Investors’demat accounts under new ISIN INE047A01039, is estimated to be completed within 2 weeks from the last date of payment of the �rst call money stipulated under this notice.

ii. In case of non-receipt of the �rst call money notice, shareholders can request the Registrar to the Issue by e-mail or letter, for the call money notice, or may also download
the same from the Company’s website: https://www.grasim.com/investors/rights-Issue or the Registrar’s website: https://rights.k�ntech.com/callmoney.

iii. All correspondence in this regard may be addressed to KFin Tech at the address as mentioned above.

For Grasim Industries Limited

sd/-
                   Sailesh Kumar Daga

Company Secretary and Compliance Of�cer
FCS 4164

This is only an advertisement for information purposes and not for publication, distribution or release directly or indirectly outside India. This is not an announcement
for the offer document. All capitalized terms used and not de�ned herein shall have the meaning assigned to them in the letter of offer dated 4th January 2024
(the “Letter of Offer” or “LOF”) �led with the Stock Exchanges, namely BSE Limited (“BSE”) and National Stock Exchange of India Limited (“NSE”) and together 
with BSE, “Stock Exchanges”) and the Securities and Exchange Board of India (“SEBI”).

CIN: L17124MP1947PLC000410
Registered Of�ce: P.O. Birlagram, Nagda - 456 331, Dist. Ujjain, Madhya Pradesh, India

Tel.: +91 7366-246766
Corporate Of�ce: Aditya Birla Centre, “A” Wing, 2nd Floor, S.K. Ahire Marg, Worli, Mumbai - 400 030, Maharashtra, India

Tel. No.: +91 22 6652 5000 / 2499 5000
E-mail: grasim.secretarial@adityabirla.com ; Website: www.grasim.com

GRASIM INDUSTRIES LIMITED

Place: Mumbai 
Date : 18th June 2024

NOTICE OF FIRST CALL TO THE HOLDERS OF PARTLY PAID-UP EQUITY SHARES
OF GRASIM INDUSTRIES LIMITED (“THE COMPANY”) AS ON THE RECORD DATE I.E. 14TH JUNE 2024

A P P O I N T M E N T S



DHRUVAKSH SAHA 
New Delhi, 18 June 

India’s key infrastructure sectors – 
real estate, renewable energy and 
roads – are likely to see investments 
of ~15 trillion over the next two 
financial years, CRISIL Ratings said 
on Tuesday. 

The ratings agency added that 
this would be an increase of 38 per 
cent over the previous two years. 
“The surge will ride on India’s need 
for creation of sustainable 
infrastructure by adding more green 
power to the energy mix, improving 
physical connectivity through a 
denser road network, as well as rising 
demand for residential and 
commercial real estate,” the agency 
said. According to Krishnan 
Sitaraman, senior director and chief 
ratings officer, CRISIL Ratings, the 
underlying demand drivers in these 
three sectors remain strong, with 
regular policy interventions fuelling 
investor interest. 

This has also supported healthy 
credit risk profiles of private players 
and strengthened their execution 
and funding capabilities. 

In renewables, timely 
commissioning of storage and 

storage-linked capacities remains a 
key risk given their higher tariffs 
compared with the usual renewable 
capacities. These storage-linked 
capacities have so far had low 
traction on the ground in finding off-
takers, with nearly 7 Gw of the ~9 Gw 
projects yet to find buyers. 

Similarly, in the roads sector, as 
government budgetary allocation is 
moderating, amendments in the 
build-operate-transfer (BOT)  
toll model concession agreement 
have been made to increase  

private participation. However, 
improvement in traffic estimation 
accuracy and higher willingness of 
lenders to fund BOT toll projects will 
bear watching, the agency said. 

Earlier this year, the government 
had launched a pipeline of 53 
projects worth ~2.2 trillion to be bid 
out under the BOT model. This, 
along with private participation, is 
also a means for the government to 
meet its highway awarding target. 

The ministry had failed to meet 
its target last financial year due to its 

Bharatmala programme being stuck 
in bureaucratic red tape. 

However, the BOT model has 
been unpopular over the past few 
years owing to a non-performing 
asset (NPA) crisis from previously-
awarded projects. 

The Centre has changed a 
number of clauses in its model 
concession agreement to ease the 
market’s woes, but it remains to be 
seen whether these will be 
appreciated by the sector. 

“In case the lenders or developers 

are cautious about the new BOT 
projects and the response from the 
sector is tepid, it may stagnate 
highway awarding. And, we may see 
a two-three per cent growth in 
highway capital expenditure. The  
impact on order books of  
developers may be there in case the 
new BOT projects don’t work. But 
even if the new projects are half-
successful, the balance sheets of 
developers are heavy enough to 
withstand it,” said Mohit Makhija, 
senior director at CRISIL. 
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Key infra sectors, realty may attract ~15 trn by FY26

IN BRIEF

State Bank of India, the country's largest lender, has started 
discussions with market participants to raise around ~10,000 
crore ($1.20 billion) through infrastructure bonds, two merchant 
bankers said on Tuesday. “SBI has alerted bankers about its 
plans to come up with a 10-year or 15-year 
infrastructure bond issue and will finalise 
the tenor based on investor feedback,” 
one of the bankers said, requesting 
anonymity as he is not authorised to 
speak to the media. This will be the 
lender’s first bond issuance and the 
country’s first infrastructure bond sale this 
financial year. SBI is likely to invite bids for 
the bond issue in early July, the bankers said. In 
January, SBI raised ~5,000 crore through perpetual bonds at an 
8.34 per cent coupon. Last financial year, it raised an aggregate 
of ~20,000 crore through the sale of 15-year infrastructure 
bonds. Earlier this month, SBI raised $100 million through its 
London branch by selling three-year senior unsecured floating-
rate bonds that were sold at a spread of 95 basis points above 
the secured overnight financing rate. REUTERS

SBI plans ~10K cr 
infra bond issue

Fitch raises 
FY25 growth  
forecast to 7.2%
SHIKHA CHATURVEDI 
New Delhi, 18 June 

Fitch Ratings on Tuesday 
raised India’s GDP growth esti-
mates for FY25 by 20 basis 
points to 7.2 per cent — the 
same as that of the Reserve 
Bank of India (RBI) — citing 
positive economic outlook 
driven by recovering con-
sumer confidence and 
increased investment. 

“Investment will continue 
to rise but more slowly than in 
recent quarters, while con-
sumer spending will recover 
with elevated consumer con-
fidence. Purchasing managers 
survey data point to continued 
growth at the start of the cur-
rent financial year. Signs of the 
coming monsoon season 
being more normal should 
support growth and make 
inflation less volatile, though 
the recent heatwave poses a 
risk,” the rating agency said in 
its latest Global Economic 
Outlook (GEO). 

The Indian economy grew 
at an impressive rate of 8.2 per 
cent in FY24, driven by a 
stronger-than-expected 
expansion of 7.8 per cent in the 
fourth quarter. 

Fitch said growth in later 
years may slow and approach 
its medium-term trend esti-
mate. “We forecast real  
GDP growth of 6.5 per cent in 
FY25/26 (unchanged from 
March), and 6.2 per cent in 
FY26/27, driven by  
consumer spending and 
investment,” it added. 

While highlighting the 
decrease in retail inflation, 
Fitch acknowledged persistent 
high food price inflation. "We 
expect headline inflation to 
continue declining to 4.5 per 
cent by calendar year-end, and 
average 4.3 per cent in 2025 
and 2026, staying slightly 
above the mid-point of its tar-
get range,” the rating agency 
said. Fitch said it expects the 
RBI to cut its policy rate this 
year, but only once, to 6.25 per 
cent. “In the March GEO, we 
expected 50bp of cuts this year. 
We then expect 25bp of cuts in 
both 2025 and 2026,” it added. 

At its latest meeting in May, 
the RBI maintained the policy 
rate at 6.5 per cent and con-
firmed its hawkish stance of 
“withdrawal of monetary 

accommodation” and the 
need to bring down inflation 
towards the 4 per cent target. 

The World Bank last week 
maintained India's growth 
forecast at 6.6 per cent for 
FY25, affirming the country’s 
position as the fastest-growing 
economy among major 
economies. Meanwhile, the 
RBI raised its growth projec-
tion for FY25 to 7.2 per cent 
from an earlier estimate of 7 
per cent in its last monetary 
policy review. 

“The forecast of above-nor-
mal southwest monsoon by 
the India Meteorological 
Department (IMD) is expected 
to boost kharif production and 
replenish reservoir levels. 
Strengthening agricultural sec-
tor activity is expected to boost 
rural consumption. On the oth-
er hand, sustained buoyancy 
in services activity should con-
tinue to support urban con-
sumption. The healthy balance 
sheets of banks and corporates; 
government’s continued 
thrust on capex; high capacity 
utilization, and business opti-
mism augur well for invest-
ment activity. External 
demand should get a fillip  
from improving prospects of 
global trade,” RBI Governor 
Shaktikanta Das had  
highlighted in his monetary 
policy statement. 

Housing and Urban Development Corporation (Hudco) has 
raised $200 million (about ~1,670 crore) in its maiden foray into 
the syndicated loan market, its arranger said on Tuesday. The 
state-run body has raised the five-year money as part of its 
inaugural “social loan”, Japan's Sumitomo Mitsui Banking 
Corporation (SMBC) said. The deal, led by SMBC’s Singapore 
branch, saw an oversubscription with a total of nine lenders, 
and was upsized from its original launch size of JPY 15 billion to 
JPY 30 billion after exercising the greenshoe option, an official 
statement said. The inaugural social loan will enable further 
expansion of HUDCO’s social housing platform to improve the 
quality of life for the Indian community and enhance 
infrastructure facilities in urban areas, the statement said. PTI

Hudco raises $200 mn 
from overseas lenders

Out of around one million sanctioned posts under the safety 
category in the Indian Railways, more than 150,000 lakh are 
vacant, the Railway Ministry said in response to an application 
under the Right to Information Act in March. Safety category 
posts include train drivers, inspectors, crew controllers, loco 
instructors, train controllers, track maintainers, station masters, 
pointsmen, electric signal maintainers and signalling 
supervisors among others. Being directly involved in the running 
of trains, personnel in these posts are crucial to safe train 
operations. “The total number of sanctioned, on roll (working) 
and vacant posts in safety category of Indian Railways, as 
available in this office, as on 01.03.2024 (provisional) are: one 
million, 848,207 and 152,734 respectively,” the ministry said in 
response to the RTI application. Responding to a question in the 
RTI application about vacant posts of loco pilots, the Railways 
said out of a total sanctioned 
post of 70,093, as many as 
14,429 are vacant.            PTI

152,000 safety category 
posts vacant: Railways

The US industry body Cotton Council International on Tuesday 
asked the government to remove 11 per cent import duty on 
short staple cotton, in a bid to bring down its prices for the 
benefit of the Indian textile industry. In February, the 
government had removed the import duty of 10 per cent for 
cotton with a staple length above 32 millimeters, known as 
Extra Long Staple (ELS) cotton. However, the import duty of 11 per 
cent on imported cotton below staple length of 32 mm remains 
in effect. On February 1, 2021, the government announced an 11 
per cent duty on imported cotton, effective February 2, 2021. PTI

Remove 11% import levy on 
cotton: US industry body

Private sector Dhanlaxmi Bank on Tuesday said it had 
appointed Ajith Kumar K K the managing director (MD) of the 

bank. He will take charge on June 20, Kerala-
based Dhanlaxmi Bank said in a regulatory 
filing. “The board at its meeting held on 
Tuesday approved the appointment of  
Ajith Kumar K K as MD and CEO of the bank 
for a period of three years with effect from 
June 20, 2024, and on such remuneration  

as approved by RBI vide letter dated  
April 18,” it said. PTI

Dhanlaxmi Bank appoints 
Ajith Kumar MD & CEO

Forty-one airports in the country received bomb threat through 
emails on Tuesday. Each of them was declared a hoax following 
anti-sabotage checks by security agencies that lasted for hours, 
official sources said. The emails were received at the airports  
from the email id exhumedyou888@gmail.com. The airports 
scrambled contingency measures, carried out anti-sabotage 
checks and swept the terminals following the respective Bomb 
Threat Assessment Committee recommendations, sources said. 
An online group called “KNR” is suspected to be behind these 
hoax threat emails. The group reportedly issued similar emails 
to several schools in the Delhi-NCR on May 1, they said. PTI

41 airports across India 
get hoax bomb threat

The Director of the National Council for Educational Research 
and Training (NCERT) D P Saklani in an interview to PTI said that 
parents remain fascinated by English-medium schools even 
though many don’t have trained teachers, saying it is “no less 
than suicide” as government schools now provide quality 
education. “Parents are obsessed with English-medium 
schools, they prefer to send their children to such schools even 
if there are no teachers or they are not trained enough. This is 
not less than suicide and this why the new education policy 
has stressed upon teaching in mother tongue,” he said. PTI

English school fascination 
like ‘suicide’: NCERT chief  

The Indian Army has launched a first-of-its-kind skin bank 
facility for the treatment of severe burn injuries and other skin-
related conditions for service personnel and their families. The 
Defence ministry in a statement on Tuesday said the skin bank 
will be staffed by a team of highly trained medical 
professionals, including plastic surgeons, tissue engineers and 
specialised technicians. The Army Hospital (Research and 
Referral) announced the opening of the skin bank facility, a 
first-of-its-kind to be established within the Armed Forces 
Medical Services, it said. PTI

Army opens first skin bank 
for severe burn injuries

A Bengaluru special court  on Tuesday remanded former JD(S) MP 
Prajwal Revanna, who is facing charges of rape and sexual 
abuse, to judicial custody till June 24. The 42nd Additional Chief 
Metropolitan Magistrate court had on June 12 remanded him to 
the custody of the Special Investigation Team, which is probing 
the cases against him, till June 18. The 33-year-old had failed in 
his bid to retain the Hassan parliamentary constituency in the 
recent polls. SIT officials arrested Revanna soon after he landed 
at Bengaluru airport from Germany on May 31. He had left for 
Germany on April 27, a day after Hassan went to the polls. PTI

Prajwal Revanna remanded 
in judicial custody till Jun 24

After Bengal crash, 
Rlys says deploying 
Kavach on 3K km
PRESS TRUST OF INDIA  
New Delhi, 18 June  

A day after the collision of two trains in West 
Bengal, the Railway Ministry on Tuesday said the 
implementation of Automatic Train Protection 
System, also known as Kavach, is going on in a 
rapid manner on 3,000 route kilometer, and once 
completed it will help prevent such accidents. 

A goods train rammed into the stationary 
Sealdah-bound Kanchanjunga Express near 
Rangapani, 30 km from the New Jalpaiguri station 
in Siliguri, on Monday killing 10 people and injur-
ing around 40. The accident triggered a wave of 
criticism of the railways over the delay in the 
implementation of the Kavach. 

In response, the ministry said Kavach is a very 
complex system involving six major sub-systems: 
laying optical fibre cable along the track, installing 
telecom towers along tracks, installing telecom 
equipment on these towers and on trains, setting 
up data centres at stations and integrating them 
with the signal system, installing equipment on 
tracks; and finally installing equipment on loco-
motives and trains. 

“The system was finally certified in 2019. 
Despite Covid challenges, work progressed and 
now the railway as well as equipment manufac-
turers are geared up to take up large projects. At 
this point of time, work is progressing  
rapidly on 3,000 km routes. Design work for other 
routes is also progressing very fast,” an official 
from the railway ministry said.

AATHIRA VARIER 
Mumbai, 18 June 

The Deposit Insurance and Credit 
Guarantee Corporation of India 
(DICGC) takes nearly 30 days on 
average to reimburse insured depos-
itors, compared to the global aver-
age of 14 days, according to Reserve 
Bank of India (RBI) Deputy 
Governor Michael Debabrata Patra. 

This delay in reimbursement in 
India is primarily due to data 
quality issues, challenges in 
identifying insured 
depositors, and the lack 
of alternative bank 
accounts for depositors. 
“The global average peri-
od for reimbursing deposi-
tors has reduced from 28 to 14 
days. Currently, DICGC’s reimburse-
ment takes about a month on aver-
age. Factors typically impeding 
faster reimbursement include data 
quality issues, identifying insured 
depositors, and depositors lacking 
an alternative bank account,” Patra 
said during his speech at the 
International Association of Deposit 
Insurers (IADI) conference in Rome, 

Italy, on June 14. The RBI uploaded 
the speech on its website on 
Tuesday. 

In India, deposit insurance is 
mandatory for all banks, including 
foreign banks. As of now, 1,997 
banks are covered, which includes 
140 commercial banks and 1,857 co-
operative banks. 

According to the latest survey by 
IADI on deposit insurance, India has 
the largest number of deposit-taking 

institutions covered by 
deposit insurance world-

wide, second only to the 
US. The current insur-
ance coverage limit in the 
country is ~5 lakh per 

depositor per bank. 
Contrary to the growing 

global practice of nearly half of 
deposit insurers levying differential 
premiums that incorporate addi-
tional risk measures — a practice 
that has increased from 30 per cent 
in 2010 — India levies a flat rate pre-
mium of 0.12 per cent per  
annum. This rate has been periodi-
cally revised to ensure the  
adequacy of the DICGC’s deposit 
insurance funds. 

DICGC exceeds global 
avg with month-long 
depositor payout: Patra

BETTING BIG 
FY25 forecast (in %) 

                   Earlier  Revised  
ADB                6.7             7 
OECD              6.2         6.6 
Fitch                  7          7.2 
SBI                     7            8 
World            6.6         6.6 
Bank 
Standard       6.3             7 
Chartered 
IMF                6.5         6.8 
RBI                    7          7.2 
       Source: BS research bureau

P9 UNSAFE AT 
ANY SPEED EDIT

By 2050, India is expected to 
accommodate nearly 100 cities with 
population exceeding 1 million, 
alongside its eight mega-cities, says 
a report by Colliers India. Seventeen 
out of 30 high-potential cities are 
witnessing growth across various 
asset classes, propelled by 
infrastructure development, 
digitization, and the rise of spiritual 
tourism. The report, “Equitable 
Growth and Emerging Real Estate 

Hotspots”, assessed more than 100 
emerging cities, prioritising growth 
potential and real estate 
attractiveness. “Smaller towns  
are emerging as dynamic 
contributors to India’s economy, 
driven by improved 
infrastructure, affordable real estate, 
skilled talent, and government 
initiatives,” said Badal Yagnik, Chief 
Executive Officer, Colliers India. 

ANEEKA CHATTERJEE

India may house 100 cities with 
population over 1 mn by 2050

NFRA looks to intensify 
scrutiny of audit firms

RUCHIKA CHITRAVANSHI 
New Delhi, 18 June  

T
he National Financial Regulatory 
Authority (NFRA), an audit watch-
dog set up by the government in 

2018, is planning to step up its oversight 
function, increasing the number of audit 
firms it inspects annually to around 30, 
its chairperson Ajay Bhushan Pandey 
told Business Standard. 

NFRA will also cover financial state-
ments of four companies per audit firm 
in keeping with international  
standards, the chairperson said. 

The watchdog, which has the author-
ity to probe chartered accountant (CA) 
firms and CAs, would inspect eight  
firms in this financial year and increase 
it to 12 in the next year. 

To meet this challenge, NFRA is plan-
ning to more than double its capacity in 
the next four-five years, Pandey said. 
Presently the financial regulator has 
around 60 people from the  
sanctioned strength of 70. It plans to 
increase its personnel strength to 150-
200 in the next few years, while main-
taining a lean structure.  

Of the eight shortlisted firms for 
inspection this year, NFRA is re-inspect-
ing the Big Five to assess if the sugges-
tions it made in the last financial year 
have been incorporated. In each audit 
firm, the regulator would pick up books 
of five companies for inspection. 

“We want to check if audit firms have 
got adequate checks and balances in 
place and if their systems are working 
properly. That would ensure that the 
audit quality is good,” Pandey said.  

Next year, NFRA will shortlist 12 firms 
for inspection and in the next 4-5 years 
it plans to inspect 20-30 firms every year. 

The firms are expected to be selected 
based on various parameters including 
the extent and significance of the public 

interest involved, for instance,  
the number of companies being  
audited by the firm.  

Pandey said that NFRA will use data 
analytics, early warning signs in the 
financial statements as well as independ-
ent sources, news items in deciding 
which companies’ financial statements 

it wants to inspect. 
NFRA’s mandate is limited to listed 

companies.  
NFRA would also meet with the audit 

committee of the companies as part of 
the inspection process. After the process 
is concluded, the Authority would share 
positive and negative feedback with the 
audit committee members as well so that 
next year onwards they can make 
improvements.  

“This is the international practice 
which we want to follow in India as well,” 
Pandey added.  

For audit firms, NFRA would first like 
to establish that their auditors are inde-
pendent and do not have any conflict of 
interest with the companies whose books 
are being inspected. 

This would also include if there is any 
self-review threat.  

NFRA team would also look at 
whether due processes are being fol-
lowed by the audit firms through prac-
tices such as an internal review which 
includes an engagement quality control 
review (EQCR).  

 PLANS TO INSPECT 30 FIRMS 
ANNUALLY, UP FROM 8 THIS YR

WE WANT TO CHECK  
IF AUDIT FIRMS HAVE 
ADEQUATE CHECKS AND 
BALANCES IN PLACE AND  
IF THEIR SYSTEMS ARE 
WORKING PROPERLY. THAT 
WOULD ENSURE THAT THE 
AUDIT QUALITY IS GOOD  
AJAY BHUSHAN PANDEY 
NFRA chairperson

 FIRMS INSPECTED THIS YEARI   
>BSR & Co 

>Deloitte Haskins & Sells 

>SRBC & Co 

>Price Waterhouse Chartered 
Accountants 

>Walker Chandiok & Co 

 FIRMS ON RADARI  
>MSKA and Associates 

> Lodha & Co

HARD LOOK

 WILL MORE THAN DOUBLE 
ITS RANKS IN COMING YEARS 
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Office of Superintending Engineer, 9 th Circle Himachal Pradesh Public Works Department
Address:- 9 th Circle, HPPWD., Nurpur. Mail ID hp-kan2@nic.in Phone No. 01893-220098

NOTICE INVITING TENDER (NIT)
List of Important Dates of Bids for Construction/Upgradation of Road using New Technology “Cement Treated Base”

under Pradhan Mantri Gram Sadak Yojana and their Maintenance for five year. Accordingly Superintending Engineer 9

th Circle, HP.PWD., Nurpur on behalf of Governor of Himachal Pradesh invites Percentage rate bids, in electronic ten-

dering system for construction of below mentioned roads:-

Package No. NCTB- 01

Sr.Name of Employer District Package Name of work Period of Estimate Cost Total cost Bid

No.for Execution of No. complete Excluding of GST excluding Security

Contract Bond -on. (in lacs) GST (in lacs)

Constr- Mainte

uction nance (in lacs)

Jawalamukhi Constituency.

1. Chief Engineer (KZ) Kangra HP04- Upgradation of Kopra to 12 661.95 49.31 711.26 14.25

HPPWD D/shala. 355 Hasol road Km. 0/0 to months

8/200.(CTB Work).

Package No. NCTB- 02 Indora Constituency

2. -do- -do- HP04- Upgradation of Indora via 18 1980.53 99.27 2079.80 41.60

327 Kursain months to Kath-

garh road Km 0/0 to 7/

160. (CTB Work).

HP04- Upgradation of Makroli

326 to Changrara Km. 0/0

to 9/350(CTB Work)

Package No. NCTB- 03 Indora Constituency

3. -do- -do- HP04- Upgradation of Bain Indo-18 1849.60 77.27 1926.87 38.55

323 rian to Barota road Km. 0/0

to 12/850. (CTB Work).

Package No. NCTB- 04 Indora Constituency

4. Chief Engineer Kangra HP04- Upgradation of Ganagth 18 1601.01 135.89 1736.90 34.74

(KZ) HPPWD 325 Gheta road Km. 0/0 months

D/shala. to 8/700 (CTB Work).

HP04- Up- gradation of Madholi

324 Tappa Indpur Plahghat

road. Km. 0/0 to 13/900

(CTB Work).

Package No. NCTB- 05 Indora Constituency

5. -do- -do- HP04- Upgradation of Ghandran 18 2175.11 123.87 2298.98 45.98

322 to Rehan via Moki road. months

Km. 0/0 to 20/600.

(CTB Work).

2. Date of Publishing of e-procurement notice through News Papers :- 24-06-2024

3. Publishing date of Bid on-line:- 24-06-2024 (10.00 AM).

4. Start Date of downloading of bids :- 25-06-2024 (11.00 AM).

5. Deadline for submission of bids:- 10-07-2024 (5.00 PM).

6. Date of opening of bids:- 11-07-2024 (11.00 AM).

Pre-bid meeting on dated 02/07/2024 at 11:30 AM.

For further details please log on to https://pmgsytendershp.gov.in

Superintending Engineer, 9 th Circle, H.P.P.W.D, Nurpur-176202 Email: hp-kan2@nic.in, 01893-220098.
0192/2024-2025

Sd/-

Authorized O�cer

INDIABULLS HOUSING FINANCE LIMITED

POSSESSION NOTICE

(for immovable property)

Whereas,

The undersigned being the Authorized O�cer of INDIABULLS HOUSING 

FINANCE LIMITED (CIN:L65922DL2005PLC136029) under the Securitisation

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

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

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

23.11.2021 calling upon the Borrower(s) SHANI KUMAR KESHARI AND NEHA

KESARWANI to repay the amount mentioned in the Notice being Rs. 21,78,721.42 

(Rupees Twenty One Lakh Seventy Eight Thousand Seven Hundred Twenty 

One and Paise Forty Two Only) against Loan Account No. HHLNOD00462364

as on 06.09.2021 and interest thereon within 60 days from the date of receipt of

the said Notice.

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

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

possession of the property described herein below in exercise of powers

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

theSecurity Interest (Enforcement) Rules, 2002 on 13.06.2024

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

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

subject to the charge of the INDIABULLS HOUSING FINANCE LIMITED for 

an amount of Rs. 21,78,721.42 (Rupees Twenty One Lakh Seventy Eight 

Thousand Seven Hundred Twenty One and Paise Forty Two Only)   as on 

06.09.2021 and interest thereon.

The Borrower’s attention is invited to provisions of Sub-Section (8) of

Section 13 of the Act in respect of time available, to redeem the secured

assets.

DESCRIPTION OF THE IMMOVABLE PROPERTY

FLAT NO. FF - 1, M.I.G, FIRST FLOOR, WITHOUT ROOF RIGHTS, LEFT HAND 

FRONT SIDE, ADMEASURING 500 SQ. FT. COVERED AREA I.E 46.45 SQ. 

MTR., SITUATED AT PLOT NO. F - 17, “S.L.F VED VIHAR”, HADBAST GRAM 

LONI, PARGANA & TEHSIL LONI, DISTRICT GHAZIABAD.

BOUNDED BY:-

EAST :9 MTRS. WIDE ROAD

WEST :COMMON PASSAGE & FLAT NO. FF - 4

NORTH :FLAT NO. FF – 2 (L.I.G)

SOUTH :PLOT NO. F-18

.Date  : 13.06.2024

Place : GHAZIABAD

Sd/-

Authorized O�cer

INDIABULLS HOUSING FINANCE LIMITED

POSSESSION NOTICE

(for immovable property)

Whereas,

The undersigned being the Authorized O�cer of INDIABULLS HOUSING 

FINANCE LIMITED (CIN:L65922DL2005PLC136029) under the Securitisation

and Reconstruction of Financial Assets and Enforcement of Security Interest

Act, 2002 and in exercise of powers conferred under Section 13 (12) read with

Rule 3 of the Security Interest (Enforcement) Rules, 2002 issued Demand Notice

dated 02.05.2021 calling upon theBorrower(s)DINESH KUMAR AND KALAVATI to 

repay the amount mentioned in the Notice being of Rs. 10,74,693.68/- (Rupees 

Ten Lakh Seventy Four Thousand Six Hundred Ninety Three And Paisa Sixty 

Eight) against LoanAccount No. HHLRHN00213741 as on 31.03.2021 and interest 

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

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

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

possession of the property described herein below in exercise of powers

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

theSecurity Interest (Enforcement) Rules, 2002 on 13.06.2024

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

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

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

amount of Rs. 10,74,693.68/- (Rupees Ten Lakh Seventy Four Thousand Six 

Hundred Ninety Three And Paisa Sixty Eight)  as on 31.03.2021  and interest 

thereon.

The Borrower’s attention is invited to provisions of Sub-Section (8) of

Section 13 of the Act in respect of time available, to redeem the secured

assets.

DESCRIPTION OF THE IMMOVABLE PROPERTY

RESIDENTIAL FLAT N0. GF 5 HAVING AN AREA MEAUSRING 37.16 SQUARE 

METER i.e. 400 SQ. FT., L.I.G, SITUATED ON THE GROUND FLOOR, REAR 

LEFT HAND SIDE WITHOUT ROOF RIGHTS, CONSTRUCTED ON PLOT NO. 

A-4/20,  LOCATED IN DLF ANKUR VIHAR, VILLAGE LONI, PARGANA LONI, 

TEHSIL & DISTRICT GHAZIABAD, GHAZIABAD -201001, UTTAR PRADESH 

RESEDENTIAL PLOT IS BOUNDED AS FOLLOWS:-

EAST      :  PLOT NUMBER A-5/5 AND 6

WEST     :  ROAD 9 METER WIDE

NORTH   :  PLOT NUMBER A-4/19

SOUTH   :  PLOT NUMBER A-4/21

Date  : 13.06.2024

Place : GHAZIABAD

Sd/-

Authorized O�cer

INDIABULLS HOUSING FINANCE LIMITED

POSSESSION NOTICE

(for immovable property)

Whereas,

The undersigned being the Authorized O�cer of INDIABULLS HOUSING 

FINANCE LIMITED (CIN:L65922DL2005PLC136029) under the Securitisation

and Reconstruction of Financial Assets and Enforcement of Security Interest

Act, 2002 and in exercise of powers conferred under Section 13 (12) read with

Rule 3 of the Security Interest (Enforcement) Rules, 2002 issued Demand Notice

dated 24.07.2023 calling upon the Borrower(s) KAVITA (CO-BORROWER, WIFE 

AS WELL AS LEGAL HEIR OF LATE SACHIN) to repay the amount mentioned 

in the Notice being Rs. 8,46,769.08  (Rupees Eight  Lakh Forty Six  Thousand 

Seven Hundred Sixty Nine And Paise Eight Only) against Loan Account No.

HHLRHN00463743 as on 24.07.2023 and interest thereon within 60 days from the

date of receipt of the said Notice.

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

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

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

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

theSecurity Interest (Enforcement) Rules, 2002 on 14.06.2024

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

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

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

amount of Rs. 8,46,769.08  (Rupees Eight  Lakh Forty Six  Thousand Seven 

Hundred Sixty Nine And Paise Eight Only)  as on 24.07.2023  and interest 

thereon.

The Borrower’s attention is invited to provisions of Sub-Section (8) of

Section 13 of the Act in respect of time available, to redeem the secured

assets.

DESCRIPTION OF THE IMMOVABLE PROPERTY

FLAT NO.-UGF-4 (L.I.G) HAVING COVERED AREA 325 SQUARE FEET 

EQUIVALENT TO 30.19 SQUARE METERS ON UPPER GROUND FLOOR 

(WITHOUT ROOF RIGHTS), RIGHT HAND FRONT SIDE CONSTRUCTED UPON 

PLOT NO.-F-16 SITUATED IN SLF VED VIHAR, LONI, GHAZIABAD-201102, 

UTTAR PRADESH AND WHICH IS BOUNDED AS FOLLOWS:-

EAST :ROAD 9 METERS WIDE

WEST :FLAT NO. UGF-3 (L.I.G)

NORTH :PLOT NO. F-15

SOUTH :COMMON PASSAGE AND FLAT NO. UGF-1 (MIG)

Date  : 14.06.2024

Place : GHAZIABAD

Sd/-

Authorized O�cer

INDIABULLS HOUSING FINANCE LIMITED

POSSESSION NOTICE

(for immovable property)

Whereas,

The undersigned being the Authorized O�cer of the INDIABULLS HOUSING 

FINANCE LIMITED (CIN:L65922DL2005PLC136029) under the Securitization

and Reconstruction of Financial Assets and Enforcement of Security Interest

Act, 2002 and in exercise of powers conferred under Section 13 (12) read with

Rule 3 of the Security Interest (Enforcement) Rules, 2002 issued Demand Notice

dated 20.11.2019 calling upon the Borrowers SHASHANK KUMAR AND RAHUL

KUMAR to repay the amount mentioned in the Notice being Rs. 27,49,381/- 

(Rupees Twenty Seven Lakh Forty Nine Thousand Three Hundred Eighty One 

Only) against Loan Account No. HHLDCP00310610 as on 18.11.2019 and interest 

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

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

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

possession of the property described herein below in exercise of powers

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

theSecurity Interest (Enforcement) Rules, 2002 on 13.06.2024

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

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

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

amount of Rs. 27,49,381/- (Rupees Twenty Seven Lakh Forty Nine Thousand 

Three Hundred Eighty One Only)    as on 18.11.2019  and interest thereon.

The Borrower’s attention is invited to provisions of Sub-Section (8) of

Section 13 of the Act in respect of time available, to redeem the secured

assets.

DESCRIPTION OF THE IMMOVABLE PROPERTY

ONE RESIDENTIAL FLAT BEARING FLAT NO.- UGF-2 (TYPE- H.I.G.), 

UPPER GROUND FLOOR (WITHOUT ROOF RIGHTS) RIGHT HAND 

FRONT SIDE, ADMEASURING TOTAL COVERED AREA 800 SQ. FEET 

EQUIVALENT TO 74.32 SQ. MTRS, CONSTRUCTED/ TO BE CONSTRUCTED ON 

RESIDENTIAL PLOT NO.- M.M.- 53, “DLF ANKUR VIHAR”, SITUATED AT

VILLAGE - SADULLABAD, PARGANA AND TEHSIL LONI, DISTRICT 

GHAZIABAD- 201001, UTTAR PRADESH AND BOUNDED AS UNDER:

EAST: FLAT NO. M.M.- 54,

WEST: FLAT NO. U.G.F.- 1 (H.I.G.),

NORTH: COMMON PASSAGE & FLAT NO.- U.G.F.- 3 (L.I.G.),

SOUTH: 18 METER WIDE ROAD (ON GROUND FLOOR)

Date  : 13.06.2024

Place : GHAZIABAD

Sd/-

Authorized O�cer

INDIABULLS HOUSING FINANCE LIMITED

POSSESSION NOTICE

(for immovable property)

Whereas,

The undersigned being the Authorized O�cer of INDIABULLS HOUSING 

FINANCE LIMITED (CIN:L65922DL2005PLC136029) under the Securitisation

and Reconstruction of Financial Assets and Enforcement of Security Interest

Act, 2002 and in exercise of powers conferred under Section 13 (12) read with

Rule 3 of the Security Interest (Enforcement) Rules, 2002 issued Demand Notice

dated  25.05.2022 calling upon the Borrower(s) AKASH PROPRIETOR 

SHALIMAR TENT AND CATERERS AND SHIKHA AGGARWAL to repay the 

amount mentioned in the Notice being Rs.18,67,422.47 (Rupees Eighteen Lakh 

Sixty Seven Thousand Four Hundred Twenty Two and Paise Forty Seven 

Only) against Loan Account No. HHLNOI00336997 as on 13.05.2022 and interest 

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

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

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

possession of the property described herein below in exercise of powers

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

theSecurity Interest (Enforcement) Rules, 2002 on 13.06.2024

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

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

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

amount of Rs.18,67,422.47 (Rupees Eighteen Lakh Sixty Seven Thousand Four 

Hundred Twenty Two and Paise Forty Seven Only)   as on 13.05.2022  and 

interest thereon.

The Borrower’s attention is invited to provisions of Sub-Section (8) of

Section 13 of the Act in respect of time available, to redeem the secured

assets.

DESCRIPTION OF THE IMMOVABLE PROPERTY

FLAT NO. GF-01 (M.I.G) ON GROUND FLOOR (WITHOUT ROOF RIGHTS) 

FRONT SIDE, ADMEASURING 600 SQUARE FEET EQUIVALENT TO 55.74 

SQUARE METERS, PLOT NO. A-109, BLOCK-A, OUT OF KHASRA NO. 392, 

"S.L.F. VED VIHAR" IN THE REVENUE ESTATE OF VILLAGE SADULLABAD, 

PARGNA-LONI, TEHSIL & DISTRICT-GHAZIABAD, GHAZIABAD-201102, 

UTTAR PRADESH.

Date  : 13.06.2024

Place : GHAZIABAD

FORM NO. INC-26
[Pursuant to Rule 30 of the Companies (Incorporation) Rules, 2014]

Advertisement to be published in Newspaper for the change in 
Registered Office  From One State to Another 

BEFORE THE REGIONAL DIRECTOR  NORTHERN REGION, NEW DELHI
In the matter of sub-section (4) of the Section 13 of The Companies Act, 2013 and
clause (a) of sub-section (5) of Rule 30 of The Companies (Incorporation) Rules, 

2014
AND

In the matter of M/s. Star Wire (India) Vidyut Private Limited having its 
Registered Office at 8C/6, WEA, Abdul Aziz Road, 3rd  Floor, Karol Bagh,  

New Delhi, Delhi, 110005.
Notice is hereby given to the General Public that the company proposes to make the 
application to the Central Government under section 13 of the Companies Act 2013, 
seeking confirmation of alteration of Memorandum of Association Companies of the 
company in term of special resolution passed at the Extra ordinary General Meeting 
held on Tuesday, The 18th Day of June, 2024 to enable the company to change its 
Registered Office from “National Capital Territory of Delhi and Haryana” to “State of 
West Bengal”. 
Any person whose interest is likely to be affected by the proposed change of registered 
office of the company may deliver either on MCA Portal (www.mca.gov.in) by filing 
investor complaint form or cause to be deliver or send by registered post of his/her 
objections supported by an affidavit stating the nature of his/her interest and ground 
of opposition to the Hon'ble Regional Director (Northern Region) at B-2 wing, 2 nd 
Floor Paryavan Bhawan, CGO Complex, New Delhi 110003, within fourteen days from 
the date of publication of this notice with a copy of the applicant company at its 
registered office at the address mentioned below:
Registered Address: M/s. Star Wire (India) Vidyut Private Limited, 8C/6, WEA, 
Abdul Aziz Road, 3rd Floor, Karol Bagh, New Delhi, Delhi, 110005.

For and on behalf of 
M/s. Star Wire (India) Vidyut Private Limited

Varun Todi (Director) 
(DIN: 00701039)
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MSME ministry receives ‘positive’ 
feedback on 45-day payment rule 

In meeting with revenue secy, 
industry calls for tax reforms 

Advance tax mopup rises 27%  in Q1
Net direct taxes up 21% to ~4.62 trillion till June 17

Piramal Fin to 
double retail 
AUM  by FY28

Centre to hold training 
for states on labour 
code sensitisation

Any change in Finance Bill prerogative of finance ministry, says official

HARSH KUMAR 
New Delhi, 18 June 

T
he Ministry of Micro, 
Small and Medium 
Enterprises (MSME) has 

received “positive” feedback 
from industry regarding the  
45-day payments cycle for 
MSMEs, according to a senior 
official familiar with the matter. 
The comment assumes signif-
icance amid concerns raised by 
some MSMEs that big compa-
nies may stop buying from 
small and medium suppliers 
and instead choose to make 
purchases from unregistered 
enterprises. This was because 
a failure to adhere to 
the timeline would 
attract penalties, and 
buyers would be 
unable to deduct the 
payments made to 
MSMEs from their 
taxable income. 

But, the official 
maintained that any 
change in the finance 
Bill was the prerogative of the 
finance ministry. 

“So far, we have 
received positive feed-
back from the indus-
try on the implemen-
tation of the 45-day 
payments rule. They 
are very happy. 
Whether to make any 
changes in the Budget 
is entirely the discre-
tion of the finance 

ministry,” said the official. 
An email sent to the MSME 

Ministry did not elicit any 
response till the time of going 
to the press. 

In FY23 Budget, the govern-
ment introduced Clause (h) 
under Section 43B of the 
Income Tax Act to tackle the 
issue of delayed payments 
faced by MSMEs, negatively 
affecting their working capital 
and business growth. Effective 
from April 1, 2024, for the 
assessment year 2024-25 (i.e., 

financial year 2023-24), clause 
(h) stipulates that expenses for 
buyers on invoices from micro 
and small enterprises can only 
be claimed if paid within 45 
days where an agreement 
exists, and within 15 days if 
there is no agreement. 

The India SME Forum (ISF), 
a non-governmental, not-for-
profit organisation for small 
and medium businesses, con-
ducted a survey among 102 
council members within a 15-
day timeframe. According to 
the survey, 93 members sup-
port the rule, five suggest mod-
ifications, and four are in 
favour of dropping the income 
tax amendment. 

“For two decades, we have 
been trying to get buyers to 
adhere to the 45-day limit, and 
delayed payments have 
become a curse for MSMEs. 
This provision in the IT Act is a 
very timely step by the govern-
ment and will be highly bene-
ficial for the entire micro and 
small entrepreneurial ecosys-
tem in India," said Vinod 
Kumar, president, ISF. 

Sumit Singhania, partner, 
Deloitte India, said the Finance 
Act of 2023 introduced a change 
to the tax deductibility rule with 
the intention of encouraging 
timely cash flows for MSMEs. 
“However, the implementation 
of this legislative change has 
thrown up several issues to be 
resolved, as payers are subject 
to various commercial aspects 
in addition to ensuring MSME 
eligibility, such as performance-
based retentions and provision-
al year-end accruals/expense 
bookings,” he added. 

Yuvraj Kashiva of YMK 
Solutions, who participated in 
the survey, said this rule fosters 
financial discipline among buy-
ers and safeguards SMoEs from 
payment delays. 

“Strengthening it further 
will ensure adherence over 
time and prevent disastrous 
consequences if rolled back,” 
he added. 

Riddhi Majithiya of Jalaram 
Exports said the 45-day pay-
ment rule is a lifeline for new 
entrepreneurs without estab-
lished client relationships.  

BS REPORTER 
New Delhi, 18 June 

The Centre’s advance tax collection in this 
financial year till June 17 surged to  
27.34 per cent to garner ~1.48 trillion, 
indicating strong corporate earnings 
and improved compliance.  

Of this, corporation tax stood at 
~1.14 trillion and personal income tax 
at ~34,470 crore. 

This has taken the total net direct tax 
collection to ~4.62 trillion during the period, 
a growth of 21 per cent, the Central Board of 
Direct Taxes (CBDT) said on Tuesday. 

The net direct tax collection includes 
Corporation Tax at ~1.80 trillion and Personal 
Income Tax (including Securities Transaction 

Tax) at ~2.81 trillion, the CBDT stated. 
Refunds amounting to ~53,322 

crore have also been issued  
in FY25 till June 17, which is 3 
4 per cent higher than refunds 
issued during the same period in 
the preceding financial year. 

For April-June 17, gross collec-
tion of direct taxes (before adjusting 

for refunds) stood at ~5.16 trillion com-
pared to ~4.23 trillion in the corresponding peri-
od of FY24, showing a growth of 22.19 per cent.

SHIVA RAJORA 
New Delhi, 18 June 

In a move to familiarise state 
governments with the new 
labour codes, the Ministry of 
Labour & Employment plans 
to conduct a workshop for 
state government labour offi-
cials in the coming months, 
according to sources familiar 
with the matter. 

“In our discussions 
with state officials, it 
has become evident 
that many have yet to 
fully grasp the objec-
tives and complexities 
of the new labour 
codes. In some states, 
the draft rules formu-
lated under these 
codes diverge in nature and 
scope from the central laws, 
rendering the entire exercise 
redundant. Therefore, a work-
shop to acclimatise and sensi-
tise officials to the new codes 
is being considered in the com-
ing months,” the source said. 

The workshop aims to pre-

pare states for the nationwide 
rollout of the labour codes, 
ensuring readiness and pre-
empting legal challenges in the 
process. It also seeks to build 
on the consensus achieved 
during the labour ministers’ 
meeting in August 2022. 

“Internal discussions have 
been ongoing at various levels 
between states and the central 
government over the past two 

years, leading to con-
siderable progress. 
This workshop will 
build upon the out-
comes of the previous 
ministerial conference 
held in Tirupati,” the 
source added. 

A meeting with 
state labour secretaries 

and labour commissioners, 
chaired by central Labour 
Secretary Sumita Dawra, is 
scheduled for Thursday to 
review the draft state rules. The 
government aims to foster con-
sensus and operationalise the 
codes at the earliest. 

Earlier labour reforms, 

which were paused to avoid 
controversy before the  
general elections, have now 
resumed under the new gov-
ernment’s agenda to improve 
the ease of doing business and 
attract investments. 

To streamline operations 
and move towards universal 
social security, the government 
consolidated 29 central labour 
laws into four labour codes: the 
Code on Wages, 2019; the 
Industrial Relations Code, 2020; 
the Code on Social Security, 
2020; and the Occupational 
Safety, Health and Working 
Conditions Code, 2020. 

According to a recent 
study by the government’s  
VV Giri National Labour 
Institute, 20 states and four 
Union Territories (UTs) have 
formulated rules under all 
four codes, while three states 
have rules under three codes. 
West Bengal, Meghalaya, 
Nagaland, Lakshadweep, and 
Dadra and Nagar Haveli are 
yet to formulate rules under 
any of the codes. 

 RUN-UP  
TO THE 

BUDGET  
2024-25

RAGHAV AGGARWAL 
New Delhi, 18 June 

Three industry bodies suggested 
changes in India's tax regime in  
their pre-Budget discussions with 
Revenue Secretary Sanjay Malhotra 
in New Delhi on Tuesday. 

The bodies — Confederation of 
Indian Industry (CII), PHD Chamber 
of Commerce and Industry (PHDC-
CI), and Federation of Indian 
Chambers of Commerce & Industry 
(Ficci) — held separate meetings 
with Malhotra during the day and 
put across their suggestions for the 
upcoming Budget. 

During their presentation,  
CII asked for a “marginal relief”  
in income tax for taxable income up 
to ~20 lakh. 

The PHDCCI said the slab of 30 
per cent income tax should be raised 
to income of ~40 lakh and above. 
Below this, the body said, the tax rate 
should be kept at 20-25 per cent. 

“We have suggested to the rev-
enue secretary to take the slab of 30 
per cent beyond ~40 lakh income so 
that at least the middle class is 
spared from this tax bracket, and is 
taxed at the rate of 20-25 per cent 
below ~40 lakh,” Mukul Bagla, chair 
of Direct Taxes Committee at PHD-
CCI told reporters after the meeting. 

Currently, under the new tax 
regime, people with income above 
~15 lakh are liable to pay a tax of 30 

per cent. In the old regime, this was 
applicable for those above the 
income of ~10 lakh. 

Hemant Jain, senior Vice 
President at PHDCCI, said that they 
have also asked for exemptions to be 
increased. Ficci, on the other hand, 
did not ask for any exemptions and 
concessions but suggested simplifi-
cation of taxation in India. 

“The entire thrust is on simplifi-
cation,” said Dinesh Kanabar, men-
tor at Ficci Tax Committee, high-

lighting that currently there are mul-
tiple rates of withholding taxes and 
high tax is collected at source. He 
also said that there were discussions 
on dispute resolution and that they 
had suggested simplification of the 
capital gains tax structure in India. 

In its resentation, CII also called 
the current capital gains taxation 
structure in India "complex". It sug-
gested that the holding period for 
turning long-term for financial assets 
be kept at 12 months and for other 
assets at 36 months. 

CII further suggested that long-
term capital gains tax rate be fixed 
at 10 per cent for financial assets and 
20 per cent for assets like immovable 
property. For short-term, it suggest-
ed that financial assets be taxed at 
15 per cent and other assets at the 
applicable rates. The body also  
suggested that corporate tax rates be 
maintained at the current levels to 
provide “tax certainty”. For indirect 
taxes, CII recommended decriminal-
isation of some offenses under GST 
and that it should be brought under 
a three-tax structure. 

“The 12 per cent slab could be 
merged with the 18 per cent slab, to 
be around 14 or 15 per cent,” it said. 

“A negative list of areas may be 
provided, which may specify cases 
such as interpretational issues, cler-
ical errors, etc. where prosecution 
provisions should not be made appli-
cable,” it added. 

The workshop 
will ensure 
readiness 
among states 
before the 
nationwide 
rollout of the 
labour codes

Day after load crash, govt says  
power capacity adequate
SHREYA JAI  
New Delhi, 18 June 

The power ministry on 
Tuesday said that despite the 
extreme weather and high 
electricity demand in the 
Northern region, supply has 
been robust. 

“Despite challenging con-
ditions, the highest-ever peak 
demand of 89 Gw in the 
Northern Region was success-
fully met on June 17, 2024,” 
the ministry said. 

The ministry added that 
this was made possible by 
importing 25 to 30 per cent of 

the region’s power require-
ment from neighboring areas.  

“All utilities have been 
advised to maintain a high 
state of alert and minimise 
forced outages of equipment,” 
it said in the statement. 

The statement by the min-
istry follows a load crash 
event in the Northern region 
on Monday.  

According to a report by 
the Grid Controller of India, 
the Northern regions faced a 
load crash of 16 Gw on 
Monday afternoon. This 
caused a partial outage of sev-
eral power transmission lines. 

This comes amid concern raised by some MSMEs that big firms 

may stop buying from small, medium suppliers and instead 

choose to make purchases from unregistered enterprises

Persistent heat wave drove the 
national capital’s peak power 
demand on Tuesday afternoon 
to 8,647 megawatts (Mw), the 
highest ever for the city, discom 
officials said. The previous 
highest peak power demand in 
the national capital was 8,302 
Mw on May 29 this year. Delhi’s 
peak power demand reached 
8,000 Mw for the first time on 
May 22, 2024, they said. PTI

Delhi peak 
power demand 
hits fresh high 

ABHIJIT LELE 
Mumbai, 18 June 

Piramal Finance plans to double assets under 
management (AUM) of its retail lending busi-
ness to ~1 trillion by 2027-28 (FY28) from over 
~50,000 crore now with emphasis on enhanc-
ing presence in small towns. 

The company is looking to grow total AUM 
to ~1.5 trillion by FY28 and aims to make retail 
lending 75 per cent of its loan book. 

The total AUM stands at ~68,845 crore, 
with the retail book accounting for 70 per cent 
as of March 31, 2024, Piramal Enterprises 
(PEL) said in a statement. 

PEL operates a financial services business 
through its wholly-owned subsidiary Piramal 
Capital & Housing Finance with customer 
brand Piramal Finance. 

Jairam Sridharan, managing director 
(MD), Piramal Capital & Housing Finance, in 
a statement said there is massive business 
opportunity in small-town markets of 
‘Bharat’. 

The company plans to expand its branch 
network with 50-100 more branches by FY25. 

While Piramal Finance has 13 loan offer-
ings in home, business, personal and loan 
against securities (LAS), mortgages remain 
the dominant part of the portfolio. It accounts 
for 68 per cent of the retail AUM. 

Mortgages grew 38 per cent year-on-year 
(Y-o-Y) in FY24. 

The housing loan business saw an average 
disbursement of ~800 crore per month in 
FY24, with an average ticket size of ~19 lakh. 

KEY DEMANDS 
CII 
� ‘Marginal relief’ in income tax 

(I-T) for income up to ~20 lakh 
� Three-tax structure for GST 
� Holding period for financial 

assets to be long-term at  
12 months, others at 36 months 

PHDCCI 
� Raise 30% I-T slab to ~40 lakh 

and above 
� Below this, keep tax rate at 

20-25% 
� Introduce faceless assessment 

in indirect taxation 

Ficci 
� Simplify taxes

HAL receives RFP for 156 light combat 
helicopters from Defence Ministry
The defence ministry has started the process to procure 156 
light combat helicopters (LCH) from state-run aerospace major 
Hindustan Aeronautics Ltd (HAL) at a cost of around ~45,000 
crore, officials said on Tuesday. A request for proposal (RFP) or 
initial tender has been issued by the ministry for the procure-
ment project, they said. 

HAL informed the BSE in a filing that the RFP has been 
issued by the ministry for procurement of 156 LCH. Last 
November, the Defence Acquisition Council (DAC) had cleared 
the proposal to procure 156 Prachand combat helicopters. 

Out of the 156 Prachand Light Combat Helicopters, 90 will 
be for the Army and 66 will be for the Indian Air Force. 

The contract value of the acquisition is expected to be around 
~45,000 crore which will include technical support, mainte-
nance and repairs, the officials said. Developed by HAL, the 
5.8-tonne twin-engine LCH is armed with various weapon sys-
tems and is capable of destroying enemy tanks, bunkers, drones 
and other assets in high-altitude regions. PTI

DGFT proposes review in export 
obligation period for key sectors
The commerce ministry’s arm directorate general of foreign 
trade (DGFT) on Tuesday proposed to amend the export obli-
gation period for certain sectors such as spices, pharmaceuticals 
and tea, with a view to facilitate outbound shipments. 

The government has sought comments of all the concerned 
stakeholders on the proposed amendments within 15 days. 

The government allows duty free import of inputs used for 
manufacturing goods only for exports purposes under an 
advanced authorisation scheme, subject to export obligation 
period. Under this period, exporters have to ship the goods with-
in a stipulated time period, failing which attracts penalties. 

To amend the export obligation period, the DGFT has pro-
posed to amend an appendix of foreign trade policy's handbook 
of procedures 2023. 

According to the DGFT, there have been a lot of representa-
tions from export promotion councils (EPC) and exporters 
regarding review of the appendix. 

“This has been requested to facilitate exports and operate 
within a higher trust based ecosystem. This directorate is pro-
posing a review of the export obligation period as mentioned in 
Appendix - 4J... All stakeholders are advised to provide their 
comments/suggestions/views with regard to proposed amend-
ments,” the DGFT said. PTI 

Das... 

He said rural demand, particu-
larly on the consumption side, 
was now showing clear signs of 
improvement. 

“Fast-moving consumer 
goods sales in rural areas have 
increased, and demand under 
the Mahatma Gandhi National 
Rural Employment Guarantee 
Act has decreased. The agricul-
tural outlook is also optimistic, 
with projections of an above-
normal southwest monsoon 
this year,” Das said. 

"Consequently, rural 
demand is rebounding, which 
was previously lacking. As 
government and private 
investment expenditures 
unfold, the rural demand is 
expected to be well-sustained 
throughout the year." The RBI 
is confident that rural demand 
this year will be sustained. 

While the central bank aims 
to reduce India’s retail inflation 
to its 4 per cent target, Das said 
the final phase of the disinfla-
tionary process was proving to 
be challenging due to persist-
ent food inflation. 

Observing that any kind of 

adventurism on the rate front 
should be avoided, the RBI gov-
ernor said growth-inflation 
dynamics were favourable. 

“…at the current juncture, 
we thought it’s most appropri-
ate to avoid any kind of adven-
turism and stick to the path of 
inflation that we had earlier laid 
out. As a central bank, we will 
remain very watchful and 
determine our actions as we go 
forward.” He said there is 
enough room for the RBI to 
focus on inflation. 

The CAD of India could be 
lower than 1 per cent in FY24, 
Das said. During the third quar-
ter of FY24, CAD stood at 1.2 per 
cent of GDP, down from 1.3 per 
cent of GDP in the second quar-
ter. “Our CAD has remained 
very low. In the first three quar-
ters of FY24, the CAD was 1.2 
per cent. Our teams are work-
ing on the fourth quarter num-
ber, which looks to be even low-
er. And when you look at the 
annual CAD number, I will not 
be surprised next week when 
we publish it. It could be even 
lower than 1 per cent,” he said. 

Separately, Das said the reg-
ulator would soon invite appli-
cations for the self-regulatory 
organisation (SRO) for non-
banking finance companies 
(NBFCs). Last month, the RBI 
released the final framework 
for recognising self-regulatory 
organisations in the financial 
technology sector (SRO-FT), 
encouraging entities to have a 
representative membership 
from the fintech sector. 

Telecom PLI... 
Several countries, such  
as Kenya, Mauritius,  
Papua New Guinea, and 
Egypt, have shown interest in 

Indian telecom technology. 

Surplus funds 
With nearly half of the 42 PLI 
beneficiary companies being 
unable to meet targets in FY23, 
the department had a fund sur-
plus of more than ~1,500 crore. 
Though it has begun releasing 
funds for FY24, there is still a 
surplus of more than ~1,000 
crore for the purpose, the offi-
cials said. 

Back then, DoT had 
announced that the scheme is 
expected to generate addition-
al sales of ~2.45 trillion  
and create more than 44,000 
employment. 

As on October-end last year, 
the Centre had received ~2,725 
crore investments from com-
panies under PLI, DoT had 
informed Parliament. This was 
out of the total ~4,014 crore 
committed by the companies. 
Meanwhile, products worth 
~8,804 crore had been exported 
till then, and 15,500 jobs had 
been created. 

Terms and conditions 
The companies had earlier 
complained of stiff incremental 
and production targets for the 
first year, or 2021-22. Currently, 
applicants have to satisfy the 
minimum global revenue cri-
teria to be eligible under the 
scheme. Companies can invest 
in single or multiple eligible 
products. The scheme stipu-
lates a minimum investment 
threshold of ~10 crore for 
MSMEs and ~100 crore for non-
MSME applicants. Land and 
building costs will not be count-
ed as investment. Eligibility is 
also subject to higher sales of 
manufactured goods over the 
base year (FY20). The allocation 
for MSMEs had also been 

enhanced from ~1,000 crore to 
~2,500 crore. 

Hyundai  

For instance, Tokyo-listed 
Suzuki Motor trades at a 12-
month forward price-to-earn-
ings (P/E) of 11 times, while 
Maruti Suzuki commands a P/E 
of 25 times. Similarly, con-
sumer goods giants Hindustan 
Unilever and Nestlé India com-
mand a P/E nearly 3x and 4x 
that of their parent firms. 

While India’s benchmark 
Nifty index trades at a one-year 
forward P/E multiple of 22x, 
several domestically listed 
MNCs command even greater 
valuations. 

“Across sectors, MNC stocks 
are trading at better valuations 
than their domestic counter-
parts. It makes sense for other 
MNCs to capitalise on this. If 
India becomes the third-largest 
economy, its efforts to create a 
broader stakeholder ecosystem 
will help foreign firms win big,” 
said Ajay Garg, founder of 
Equirus. 

Some of the listed foreign 
firms or stakeholders have 
already encashed their stake 
this year. In February, US-based 

appliance major Whirlpool 
divested a 24 per cent stake in 
Whirlpool of India for ~3,881 
crore. In March, BAT Plc sold a 
3.5 per cent stake in ITC to raise 
~17,485 crore. 

 

GST Council...  
The law committee recom-

mended that a provision may 
be incorporated in GST laws 
(CGST Act, SGST Act, integrat-
ed GST Act, Union Territory 
GST Act, and Compensation 
Cess Act) empowering the cen-
tral and state governments to 
regularise cases where such 
non-levy or under-levy was a 
result of general practice in the 
trade or a section of trade.
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PM: Will continue serving 
developed India’s 4 pillars

Even 0.001% negligence should be dealt with: SC

Says need for farm sector to focus on global mkt, attain self-reliance in pulses
VIRENDRA SINGH RAWAT 
Lucknow, 18 June 

I
n his first visit to his parlia-
mentary constituency 
Varanasi after the Lok 

Sabha elections, Prime Minister 
Narendra Modi on Tuesday 
reiterated that his government, 
in its "unprecedented" third 
term, will remain committed to 
serving the "four pillars" of 
developed India: The youth, 
farmers, the poor, and women. 

The PM said the last time a 
government won for a third 
successive term was 60 years 
back. “This hat-trick happened 
in India more than 60 years 
ago,” he said. Earlier, the PM 
electronically released the 17th 
instalment of the flagship PM 
Kisan Nidhi, in which more 
than 92.6 million farmers 
received cash benefits of 
~20,000 crore directly into 
their bank accounts. He also 
distributed certificates to more 

than 30,000 women self-help 
groups (SHG) trained as ‘Krishi 
Sakhis’ to work as para-exten-
sion workers. 

He said his government’s 
first two decisions, approving 
the PM Kisan Samman Nidhi 
instalment and the construc-
tion of houses for 30 million 
poor people, were dedicated to 

the country's farmers, the poor, 
and women. 

“If in a country like India, 
with soaring  aspirations of the 
youth and where the dreams of 
its people are boundless, if a 
government returns to power 
after ten years of rule, it is a 
massive victory and huge vote 
of trust. And this trust of yours 

is my biggest capital and gives 
me the energy to take the coun-
try to new heights,” said the PM, 
who won from Varanasi for a 
third successive term. 

Addressing a public meet-
ing in Varanasi, the PM said the 
domestic farm sector should 
now focus on the international 
market, attain self-reliance in 
pulses and oilseeds, and aug-
ment exports. “I envision that 
every dining table across the 
world should have some or the 
other food products or items 
produced in India,” the PM said. 
He thanked the people of 
Varanasi for electing a PM for 
the third time in a row. 

The PM called upon women 
to play a more active role in 
farming and listed an array of 
schemes to encourage women’s 
participation in farming and 
allied activities. He said the 
Krishi Sakhi initiative is a step 
towards creating 30 million 
‘Lakhpati Didis’. 

SANKET KOUL 
New Delhi, 18 June 

The Supreme Court (SC) on Tuesday told 
the central government and the National 
Testing Agency (NTA) to ensure that even 
a "0.001 per cent negligence” in conducting 
the National Eligibility-cum-Entrance Test-
Undergraduate (NEET-UG) 2024 exam is 
“thoroughly dealt with”. 

The division bench, comprising Justice 
Vikram Nath and Justice SVN Bhatti, was 
hearing two separate petitions, including 
on grace marks given to students in the 
examination held on May 5. 

“Representing an agency which is 
responsible for conducting the examina-
tion, you must stand firm. If there is a mis-
take, yes this is a mistake and this is the 
action we are going to take. At least that 

inspires confidence in your performance,” 
the bench told the NTA’s counsel. 

Stressing on timely action by the author-
ity, SC said the pleas would come up for hear-
ing on July 8 along with other pending peti-
tions, including those which have sought a 

direction to conduct the exam afresh. 
The observations come after the Centre 

on Thursday told the apex court that grace 
marks of 1,563 NEET-UG candidates will be 
scrapped, and that they have been given the 
option to appear for a re-test on June 23.  

The examination was taken by around 
2.4 million students across 4,750 centres 
across the country. As many as 67 students 
scored a perfect score of 720, unprecedented 
in the NTA’s history, with six from a single 
centre in Faridabad figuring in the list, rais-
ing suspicions about rigging. 

Allegations such as the question paper 
leak and the grant of grace marks to over 
1,500 aspirants led to protests and the filing 
of cases in seven high courts and the SC. 

 The Ministry did not respond to 
Business Standard’s queries on the SC 
observations till the time of going to print. 

NEET-UG ROW

Defence Minister Rajnath 
Singh on Tuesday chaired a 
meeting of senior ministers 
to plan the floor strategy for 
the upcoming Parliament 
Session during which 
President Droupadi Murmu 
is scheduled to spell out the 
NDA government’s vision for 
the next five years. 

The meeting at Singh’s 
official residence was 
attended by ministers S 
Jaishankar, Manohar Lal 
Khattar, Bhupender Yadav, 
Piyush Goyal, Dharmendra 
Pradhan, Kiren Rijiju, 
Annapurna Devi, Rajiv 
Ranjan Singh ‘Lalan’ and 
Chirag Paswan. The defence 
minister is learnt to have 
sought inputs from the sen-
ior ministers, including 
NDA partners  for the presi-
dent’s address. PTI 

Bypolls to fill five legislative 
council vacancies in four 
states will be held on July 12, 
the Election Commission said 
on Tuesday. 

Elections to three of the 
five seats were necessitated 
due to the resignation  
of members of legislative 
council (MLCs) and to  
the remaining two due to 
disqualification. 

In Karnataka, former chief 
minister Jagadish Shettar  
had resigned as an MLC  
in January. 

A vacancy was created in 
the Uttar Pradesh legislative 
council when Swami Prasad 
Maurya quit the Samajwadi 
Party and resigned from the 
House in February. 

One seat each in Bihar and 
Andhra Pradesh fell vacant 
due to the disqualification of 
sitting members. 

Another seat in the Andhra 
Pradesh legislative council  
fell vacant in April when  
YSR Congress Party MLC 
Shaikh Mohammed Iqbal 
resigned from the party as well 
as his membership. PTI

Bypolls to five 
legislative 
council seats in 4 
states on July 12

SACHIN P MAMPATTA 
Mumbai, 18 June 

As he prepared for the Second World War, 
British Prime Minister Winston Churchill had 
on his mind overdue bills from “not just the 
shirt-maker, but the watchmaker, the wine 
merchants, and the printers as well”. Rather 
than his salary as a lawmaker, the sale of his 
writings and rich friends kept him afloat. 

India’s members of Parliament (MPs) are 
paid less than peers in advanced and 
emerging market countries, according to a 
Business Standard analysis of data from the 
Inter-Parliamentary Union. The analysis 
looked at the seven largest economies and 
Brazil, Russia, India, China, and South Africa. 
The salary amounts are on a purchasing 
power parity (PPP) basis. 

The basic salary of a parliamentarian in 
Brazil and South Africa is three 
times more than that of their 
Indian counterpart. Indian 
MPs make less than large 
economy peers as well. 

Every representative in 
France serves roughly around 
70,000 people. It is over 600,000 in 
the United States. China has nearly 3,000 MPs 
serving a similar number and each such 
lawmaker caters to less than 0.5 million 
people. An Indian MP caters to 1.8 million . 

The number of hours worked is available for 
2022 and 2021, a year affected by the pandemic. 
India’s hours were lower than most. 

Some research has suggested that higher 
pay improves MPs’ performance and 
encourages more educated and white-collar 
professionals to enter politics. 

“In addition to this positive selection, we 
find that wages also affect politicians’ 
performance, which is consistent with a 
behavioral response to a higher value of 
holding office,” said a 2009 study, ‘Motivating 
Politicians: The Impacts of Monetary 
Incentives on Quality and Performance’ from 
authors at Brazil’s Pontifical Catholic 
University of Rio and University of California 
in Los Angeles. 

The average assets of re-contesting MPs 
was up 43 per cent in 2024 to reach ~21.55 
crore. More than 500 of the 543 MPs in the 
18th Lok Sabha have assets of at least  
~1 crore each. 

British MPs got a 5.5 per cent pay hike 

INDIAN MPs DRAW ONE OF  
THE LOWEST SALARIES
Basic salary                             (per year in PPP* $)

SHORTER SESSIONS THAN US, UK
Days parliament/chamber met in plenary/year

Note:  *Purchasing power parity; data includes top seven 
economies, and key members of the BRICS group with 
available data                                                        Source: IPU

Note: Data includes top seven economies, and key members 
of the BRICS group with available data 
Sources: IPU, Report on Population Projections for India and 
States (2011-2036), Business Standard calculations

Note: Data for South Africa as of 2021, rest as of 2022; data 
includes top seven economies, and key members of the BRICS 
group with available data                                      Source: IPU
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effective April 2024, taking their pay  
to £91,346.  

Churchill is said to have earned an annual 
salary of £10,000 during the war. British MPs 
got a 5.5 per cent pay hike effective April 
2024, taking their pay to £91,346.
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SHOULD  
MPs GET A 
PAY HIKE?
They are paid less than 
elected representatives in 
other major nations

Congress MP Rahul Gandhi on Tuesday hit 
out at Prime Minister Narendra Modi for 
maintaining “silence” on the NEET exam 
issue. He said the arrests made in Bihar, 
Gujarat, and Haryana clearly showed that 
there had been organised corruption in the 
examination in a planned manner and 
added these BJP-ruled states had become 
the “epicentre” of paper leaks. PTI

Rahul slams Modi for 
‘silence’ on NEET issue

Prime Minister Narendra Modi flanked by Union Agriculture 

Minister Shivraj Singh Chouhan (left) and CM Yogi Adityanath at 

the Kisan Samman Sammelan, in Varanasi on Tuesday PHOTO: PTI

Rajnath meets 
top ministers  
to discuss  
House strategy
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Tesla CEO Elon Musk told employees on 
Monday that the electric vehicle maker 
is working on stock-based 
compensation for high performing 
employees, according to two people 
who reviewed an internal memo.The 
plan comes just days after Musk won 
shareholder approval for his $56 billion 
pay plan consisting of stock options 
and two months after he announced 
job cuts affecting more than 10 per cent 

of Tesla’s global workforce in the face of slowing demand for EVs 
and intensifying price competition from Chinese rivals.  REUTERS

Tesla plans stock option  
grants to high performers

Apple  is shutting down its Pay Later program, which let customers 
make purchases on an installment plan, marking a retreat from 
efforts to offer more financial services in-house. The company said 
Monday that it’s no longer offering loans for Apple Pay Later, 
which allowed users to pay off purchases of as much as $1,000 over 
four installments. The iPhone maker took the step after 
announcing that third-party services — such as ones from Affirm 
Holdings and Citigroup  — would be integrated into its upcoming 
iOS 18 software. BLOOMBERG

Apple kills off Pay Later 
service a year after launch

A consortium of Nato allies has confirmed the first tranche of 
companies awarded funding as part of the group’s one billion 
euro ($1.1 billion) innovation fund. The alliance unveiled the 
fund in the summer of 2022, months after the Russian invasion 
of Ukraine, promising to invest in technologies that would 
enhance its defences. The fund is backed by 24 of Nato’s 32 
member states, including Finland and Sweden, which joined 
the alliance earlier this year.  REUTERS

Nato targets AI, robots, and 
space tech in $1.1 bn fund

IN BRIEF Half a million immigrants 
could  get US citizenship

‘Boeing lost track of bad 737 parts, 
may have used in new planes’
BLOOMBERG 
18 June 

A Boeing quality inspector alleged that 
the planemaker mishandled and lost 
track of hundreds of faulty parts, some 
of which he said may have been 
installed on new 737 Max 
planes, the latest revela-
tion by a whistleblower 
pointing out possible mis-
conduct at the manufac-
turer.  

The claims were 
detailed in a June 11 com-
plaint by Boeing inspector 
Sam Mohawk with the 
Occupational Safety and 
Health Administration and 
were made public by a US 
Senate subcommittee on Tuesday in a 
memo to members. Boeing said it’s 
reviewing the claims after receiving the 
document late on Monday.  

As of last year, Boeing had lost as 
many as 400 faulty 737 Max aircraft 
parts and deleted records for many of 

those from an internal cataloging sys-
tem, according to the complaint. So-
called non-conforming parts are dam-
aged or inadequate components that 
are supposed to be tracked, disposed of 
or repaired, with meticulous records to 
ensure they aren’t used in the aircraft 

manufacturing process. 
Mohawk also claimed 

that Boeing “intentionally 
hid” improperly stored 
non-conforming parts — 
including large compo-
nents such as rudders and 
flaps — from the US 
Federal Aviation 
Administration ahead of 
an on-site inspection.  

The allegations, which 
hadn’t previously been 

made public, add to a series of other 
whistleblower claims alleging the com-
pany has cut corners in its production 
and quality processes. Some whistle-
blowers have said they were encour-
aged to keep silent or were retaliated 
against for raising concerns.  

CEO to face harsh 
Senate questions

Boeing CEO Dave Calhoun will face 
tough questions from US senators late 
on Tuesday over the planemaker’s 
safety culture as well claims from a new 
whistleblower employee. This is the first 
time he will face lawmakers' questions 
after a January mid-air emergency 
involving an Alaska Airlines 737 MAX 9 
raised widespread alarm. “This is a 
culture that continues to prioritize 
profits, push limits, and disregard its 
workers,” the panel's chair, Senator 
Richard Blumenthal, said of Boeing.

More than fun and games, Olympics a billion-dollar business 
ASSOCIATED PRESS 
New York, 18 June 

The Paris Olympics involve about 10,500 
athletes from 200 countries or regions. 
But the Olympics are more than just fun 
and games. 

They are a giant business that 
generates billions of dollars in income 
for the International Olympic 
Committee. They’re also a proxy for 
geopolitical influence seen through the 
standings in the medal tables, the 
presence of world leaders at the opening 
ceremony and the national anthems 
serenading gold-medal winners. 

It’s a business, not a charity 

The International Olympic Committee is 
a not-for-profit body based in Lausanne, 
Switzerland. It generates 91 per cent of its 
income from selling broadcast rights (61 
per cent) and sponsorships (30 per cent). 
Income for the latest four-year cycle of 
Winter and Summer Games ending with 
the Tokyo Olympics in 2021 was $7.6 
billion. The IOC says it returns 90 per 
cent of its income back into sports, 
although athletes directly get only a 
small slice. There may be a move afoot to 
change that. The IOC opened a new 
headquarters in 2019 at a reported cost of 
about  $200 million. Host nations pick up 
the majority of the bills for staging the 
Olympics. The cost for the Tokyo Games 
was officially listed at $13 billion. More 
than half was covered by Japanese 
government entities. A Japanese 
government audit suggested the real 
costs may have been twice as much as 
listed. 

Membership and perks 

The IOC is composed of about 100 

members. The membership selects its 
own colleagues and the longest serving 
is Princess Nora of Liechtenstein. At least 
a half-dozen other royals are IOC 
members. However, most of the power is 
vested in President Thomas Bach — a 
lawyer from Germany who also is a 
member — and his executive board. IOC 
members are technically volunteers, 
though all of Bach's expenses are 
covered by the IOC. The IOC's annual 
report says this amounted to $370,000 in 
2022. This included an annual 
“indemnity” of 275,000 euros, or about 
$295,000. His tax liabilities of $163,000 
in Switzerland also were paid. IOC 
members receive per diems of between 
$450-900 to attend meetings and get 
first-class travel and five-star lodging. 

Unpaid volunteers 

Unpaid volunteers help the IOC and 
local organizers run the Games. They 
typically receive uniforms, food when 
they work and some minor transport 
costs. Lodging is seldom included. Paris 
is looking for 45,000 volunteers. Tokyo 
initially went after 80,000. Typically, 
only the well off can volunteer. The 2016 
Olympics in Rio de Janeiro struggled to 
find volunteers because many of the 
city’s poor could not work for free. Some 
showed up the first day, collected their 
uniforms and did not return.  If 
volunteers were paid a minimum wage 
of $10 per hour, the extra cost could be as 
much as $100 million. Some Paris 
volunteers have threatened not to show 
up to express their displeasure over 
Olympic spending and French pension 
reforms. 

Sports and politics mix 

The IOC says the Olympics transcend 

politics. But in reality, they are highly 
political. It’s noteworthy that the IOC 
has observer status at the United 
Nations, indicative of its self-perceived 
role in the world. Political scientist Jules 
Boykoff notes in his recent book “What 
Are The Olympics For” that athletes 
march in the opening ceremony by 
country. They could just as well, he 
notes, march grouped by sports. But that 
would downplay the nationalist 
element, a key to the Games’ popularity. 
in Berlin. 

Bids and are they worth it? 

The IOC used to award the Games seven 
years in advance. In 2015, as it was set to 
award the 2022 Winter Olympics, the 
IOC had only two unlikely candidates: 

Beijing and Almaty, Kazakhstan. China’s 
capital won in a close vote. Many 
European countries including Sweden, 
Germany and Switzerland dropped out 
because of high costs. Since then, the 
IOC has eliminated the old bid system. It 
had only two bidders in 2017 for the 2024 
Summer Games: Paris and Los Angeles. 
It awarded Paris those Games and gave 
Los Angeles 2028. In 2021, it awarded 
Brisbane, Australia, the 2032 Games — 
 11 years in advance — largely because of 
influential IOC member John Coates. 
 An Olympic study by Victor Matheson 
and Robert Baade, two American  
college professors, concluded that  
“in most cases the Olympics are a  
money-losing proposition for  
host cities.” 

ASSOCIATED PRESS 
18 June 

P
resident Joe Biden is taking an 
expansive, election-year step to offer 
relief to potentially hundreds of 

thousands of immigrants without legal 
status in the US — aiming to balance his 
own aggressive crackdown on the border 
earlier this month that enraged advocates 
and many Democratic lawmakers. 

The White House announced on 
Tuesday that the Biden administration will, 
in the coming months, allow certain 
spouses of US citizens without legal status 
to apply for permanent residency and even-
tually, citizenship. The move could affect 
upwards of half a million immigrants, 
according to senior administration officials. 

To qualify, an immigrant must have 
lived in the United States for 10 years as of 
Monday and be married to a US citizen. If 
a qualifying immigrant's application is 
approved, he or she would have three years 
to apply for a green card, and receive a 
temporary work permit and be shielded 
from deportation in the meantime. 

About 50,000 noncitizen children with 
a parent who is married to a US citizen 
could also potentially qualify for the same 
process, according to senior administra-
tion officials who briefed reporters on the 
proposal on condition of anonymity. 

There is no requirement on how long 
the couple must have been married, and 
no one becomes eligible after Monday. 

That means immigrants who reach 
that 10 year mark any time after June 17, 
2024, will not qualify for the programme, 
according to the officials. 

Senior administration officials said they 

anticipate the process will be open for 
applications by the end of the summer, and 
fees to apply have yet to be determined. 

Biden will speak about his plans at a 
Tuesday afternoon event at the White 
House, which will also mark the 12th anni-
versary of the Deferred Action for 
Childhood Arrivals programme, a popular 
Obama-era directive that offered deporta-
tion protections and temporary work per-
mits for young immigrants who lack legal 
status. White House officials privately 
encouraged Democrats in the House, which 
is in recess this week, to travel back to 
Washington to attend the announcement. 

The president will also announce new 
regulations that will allow certain DACA 
beneficiaries and other young immigrants 
to more easily qualify for long-established 
work visas. That would allow qualifying 

immigrants to have protection that is stur-
dier than the work permits offered by DACA, 
which is currently facing legal challenges 
and is no longer taking new applications. 

The power that Biden is invoking with 
his Tuesday announcement for spouses is 
not a novel one. The policy would expand 
on authority used by presidents George W. 
Bush and Barack Obama to allow “parole 
in place” for family members of military 
members, said Andrea Flores, a former 
policy adviser in the Obama and Biden 
administrations who is now a vice pres-
ident at FWD.us, an immigration advocacy 
organisation. Tuesday's announcement 
comes two weeks after Biden unveiled a 
sweeping crackdown at the US-Mexico 
border that effectively halted asylum 
claims for those arriving between officially 
designated ports of entry. 

Biden’s new plan aims to balance his own crackdown on the border 

WHO WILL BENEFIT
n Plan seeks to allow certain 
spouses of US citizens without legal 
status to apply for permanent 
residency and eventually, citizenship 

n There is no requirement on  
how long the couple must have 
been married 

n To qualify, an immigrant 
must have lived in the 
United States for 10 years 
as of Monday and be 
married to a US citizen 

n If a qualifying immigrant's 
application is approved, he 
or she would have three 
years to apply for a 
green card
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Blackstone taps 
Japanese manga  
in $1.7 bn deal

KKR-SingTel to 
invest $1.3 bn in 
ST Telemedia

Blackstone is betting on the 
popularity of Japanese 
manga with a $1.7 
billion deal to buy a 
digital provider of 
romance comics. 
The asset 
management firm 
will launch a tender 
offer for Infocom in its 
biggest private equity 
transaction in  
Japan to date, it said  
on Tuesday.  BLOOMBERG

A consortium of US 
investment firm KKR and 

Singapore 
Telecommunications 
will invest $1.3 billion 
in ST Telemedia 
Global Data Centres, 
one of Asia's biggest 

data centre providers, 
the parties said on 

Tuesday.  The deal comes 
amid growing interest and 
demand for data centres 
across the Asia Pacific.   REUTERS

GAMES PEOPLE PLAY
91%  Share of IOC’s income from selling 
broadcast rights 

$7.6 bn IOC’s income from Tokyo 
Olympics, the latest edition of the Games 

$13 bn Listed cost of Tokyo Olympics 

90% The share of income  
returned to sports,  
according to IOC

Paris Olympics could be 
hottest Games on record
NITIN KUMAR 
New Delhi, 18 June 

The Paris Olympics could become the 
hottest ever in the history of the multi-
sport event. Athletes and climate 
experts have expressed concerns that 
extreme heat could lead to severe 
health issues, including the risk of 
sportspeople collapsing or, in the 
worst-case scenarios, dying during 
the events. 

A report titled Rings of Fire: Heat 
Risks at the 2024 Paris Olympics high-
lights that the Games could surpass 
the extreme conditions of the  
Tokyo Olympics, where temperatures 
exceeded 34°C and humidity reached 
nearly 70 per cent. 

The report was prepared by 11 
Olympians, including winners of five 
World Championships and six 
Olympic medals, who have collabo-
rated with climate scientists and lead-
ing heat physiologists from the 
University of Portsmouth to address 
the serious threat extreme heat poses 
for athletes. 

Europe warmed at double the rate 
of the global average, making it the 
fastest-warming continent in 2023, 
according to a World Meteorological 
Organization report released in  
April this year. 

“With global temperatures contin-

uing to rise, climate change should be 
viewed as an existential threat to 
sport,” says Lord Sebastian Coe, pres-
ident of World Athletics and a four-
time Olympic medallist. 

Not only were the Games affected, 
but also 2023 was the warmest year 
on record, according to the European 
Union’s Copernicus Climate Change 
Service, and 2024 has continued the 
trend. Experts at Copernicus indi-
cated that April 2024 was the warmest 
April recorded in global history. 

The Rings of Fire report also  
mentions the lethal heatwave in 
France in 2003, which claimed over 
14,000 lives, as well as subsequent 
years of  record-breaking tempera-
tures that surpassed 42°C. 

The highest-ranking triathlete in 
Indian history, Pragnya Mohan, stated 
in the report that she could no longer 
train in India owing to the extreme 
heat. She explained that sponsors 
favoured afternoon events for better 
visibility, leading to her competing 
under dangerous conditions with 
temperatures exceeding 40°C and 
humidity above 80 per cent. 

The India Meteorological 
Department released an alert in April, 
declaring that 2023 was the hottest 
year on record and that 2024 is 
expected to surpass it in terms  
of temperature. 

According to a 
whistleblower 
complaint, as of 
last year, Boeing 
had lost as many 
as 400 faulty 737 
Max aircraft parts 
and deleted 
records for many

US retail sales barely rose in May and prior months were revised 
lower, pointing to greater financial strain among consumers. 
The value of retail purchases, unadjusted for inflation, increased 0.1 
per cent after an downwardly revised 0.2 per cent drop in the prior 
month, Commerce Department data showed Tuesday.   Excluding 
gasoline, sales rose 0.3 per cent. Meanwhile, US industrial 
production increased in May, helped by a broad-based pickup in 
factory output in a positive sign for a manufacturing sector that has 
been struggling for momentum. The 0.9 per cent increase in 
production at factories, mines and utilities followed no change a 
month earlier BLOOMBERG

US retail sales barely increase 
in sign of consumer strain

Thailand’s Senate passed the final reading of a marriage 

equality law on Tuesday, paving the way for it to become the 

first country in Southeast Asia to recognise same-sex couples. 

The Bill was supported by an overwhelming majority of 

lawmakers in the Upper House PHOTO: REUTERS

Putin vows to 
support N Korea 
against the US
REUTERS 
18 June 

Russian President Vladimir 
Putin vowed on Tuesday to 
deepen trade and security ties 
with North Korea and to sup-
port it against the United 
States, as he headed to the 
reclusive nuclear-armed 
country for the first time in  
24 years. 

The US and its Asian allies 
are trying to work out just 
how far Russia will go in sup-
port of North Korean leader 
Kim Jong Un, whose country 
is the only one to have con-
ducted nuclear weapon tests 
in the 21st century. 

In a signal that Russia, a 
veto-wielding member of the 
United Nations Security 
Council, is reassessing its 
entire approach to North 
Korea, Putin praised 
Pyongyang for resisting what 
he said was US economic pres-
sure, blackmail and threats. 

In an article published by 
North Korean state media, 
Putin praised “Comrade” Kim, 
and promised to “jointly resist 
illegitimate unilateral restric-
tions”, to develop trade and 

strengthen security across 
Eurasia. 

“Washington, refusing to 
implement previously 
reached agreements, continu-
ously puts forward new, 
increasingly stringent and 
obviously unacceptable 
demands,” Putin said in the 
article, printed on the front 
page of North Korea’s Rodong 
Sinmun, the ruling Workers’ 
Party mouthpiece.

Germany launches 
unit to stop Russian 
disinformation
Germany launched a task force 
to counter disinformation 
campaigns by countries 
including Russia that the 
government says are designed 
to undermine democracy and 
sow discord. With the creation 
of the new unit, Chancellor Olaf 
Scholz’s ruling coalition is 
taking the next step in 
implementing conclusions 
from its inaugural national 
security strategy published last 
year, which pointed Kremlin as 
the principal menace to 
Germany’s security. BLOOMBERG

Russian President Vladimir Putin inspects weapons in 

Yakutsk, ahead of his visit to North Korea   PHOTO: REUTERS

THAILAND PASSES SAME-SEX MARRIAGE BILL
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T
he filing of a draft red herring prospectus by Hyundai last week 
indicates the South Korean chaebol is looking to unlock value in its 
highly successful Indian subsidiary. The prospectus says the parent 
will be looking to sell a 17.5 per cent stake in the company, amounting 

to 142 million shares in what is now a 100 per cent subsidiary. Investment 
bankers estimate this initial public offering (IPO) would help raise around 
~25,000 crore with an implied valuation of about ~1.45 trillion for Hyundai 
Motors India. Around 35 per cent of the issue would be reserved for retail 
investors. Hyundai would have to eventually dilute its ownership further to 
comply with the shareholding norms in listed companies. 

The IPO size would be a record, since the largest Indian public issue so far 
has been of Life Insurance Corporation of India, which raised ~21,000 crore in 
May 2022. This will also be the first large IPO in the automobile segment since 
2003, when Maruti was listed. India is the world’s third-largest automobile market 
(behind China and the US). Hyundai is the third-largest auto manufacturer glob-
ally and holds around a 14 per cent market share in the Indian car market. It is 
number two in India, behind Maruti Suzuki in terms of unit market share, and it 
may be outpacing the top firm in profit margins because the average selling 
price per unit is higher due to the larger number of sport utility vehicles (SUVs) 
it sells. Over 50 per cent of Hyundai sales in India consist of SUVs. Hyundai 
Motor India generated over ~61,571 crore of revenues in 2022-23 with net profits 
of around ~4,709 crore. India operations contributed around 18 per cent in 
volumes to Hyundai’s global sales and it is the fastest-growing market. 

The company has been present in India since 1996, when it set up its 
facilities in Chennai. It has been continuously focused on greater localisation 
of components and claims over 90 per cent indigenisation of components, 
although research and development is from the parent. The Chennai facility 
is said to be running at 97 per cent capacity. The company has also been 
looking to use Chennai as an export hub for sales to South Asia, West Asia, 
and Africa. Hyundai India has also focused on premiumisation, selling vehicles 
with a higher average price and better margins. It also aims to challenge Tata 
Motors’ dominance in the electric-vehicle (EV) market. 

Although the proceeds would go directly to the parent, it may or may not 
choose to reinvest some of it in India. There are some implications for investors 
to consider. The company will eventually sell another tranche of shares to dilute 
stake. It could be looking to raise funding locally for a big push into EVs, where 
it may need to set up charging infrastructure, tighten the supply chain, and roll 
out a stronger distribution network. Overall, however, the move must be wel-
comed because it would allow Indian investors to be part of one of the largest 
auto companies operating in India. With public shareholding, its operations 
would be more open for shareholder scrutiny. For the company, the IPO is well 
timed because of the high valuations in the Indian stock market. Hopefully, it 
would encourage other large multinational firms operating in India to list in 
India and make Indian investors part of the wealth-creation process.

Safety first 
Railways must address the basics

T
he tragic collision between the Sealdah (Kolkata)-bound 
Kanchanjunga Express and a goods train in northern Bengal sug-
gests that the Indian Railways has not taken on board the lessons 
from the three-train crash in Balasore, Odisha, just a year ago, which 

resulted in significant casualties. The cause of one of India’s worst train 
crashes in decades was the result of flaws in the signalling system. Now, pre-
liminary investigation by the Railways into the Kanchanjunga Express 
tragedy, in which 10 people have died and over 50 injured, suggests that the 
accident was caused by a defective automatic signalling system compounded 
by speeding violations by the driver (since deceased) of the goods train. 

Fortuitously, the rear compartments of the Kanchanjunga Express were 
parcel coaches, which limited the number of casualties. Because of the sig-
nalling system failure, both the passenger train, which plies between Kolkata 
and Agartala, and the goods train were issued a mandatory written order 
(known as a TA 912), which authorises drivers to pass automatic red signals 
after observing standard safety protocols. This involves bringing the train to 
a stop ahead of a signal, waiting one minute in the daytime or two minutes at 
night, and proceeding at a maximum speed of 10 km per hour after exchanging 
a confirmatory whistle with the guard and maintaining a 150-metre gap with 
a preceding train if the latter has not yet crossed a signal. According to the 
investigation, the driver of the goods train did not observe the speed limit 
and crashed into the rear of the Kanchanjunga Express, which had crossed 
nine signals and was awaiting clearance at another to proceed. 

Human error or otherwise, the accident still raises fresh questions about 
the Railways’ attention to basics. As with the accident in Balasore, Kavach, 
the automatic train-protection anti-collision system indigenously developed 
by the Indian Railways Research Designs and Standards Organisation, was 
not operational on this line, either. The electronic system is designed to 
activate the train’s braking system automatically if the driver fails to follow 
speed restrictions. But the system is functional only on 1,500 km of track — 
the Railways has a track length of 99,000 km — and the utility plans to add 
it to another 3,000 km this year. Such snail’s pace progress must surely be 
questioned when signal failures are emerging as a crisis point in railway 
operations. The Railways has seen a massive increase in capital expenditure 
and it must pay adequate attention to safety aspects. 

It is true that the incidence of “consequential” train accidents — those 
involving the loss of life, injuries, disruptions, and damage to railway 
property — has fallen by 90 per cent in the past two decades. But at an 
average of 44 consequential accidents every year — or three or four a 
month — in the five-year period ended FY23, the Railways cannot be 
deemed an entirely safe way to travel. By comparison, there have been 
only few air accidents in India in this century. Surely, the same level of 
safety standards enjoyed by a sliver of affluent Indians should be accorded 
to the 90 per cent of the population, who avail themselves of one of the 
world’s largest mass transport systems.
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I
ndia’s foreign trade, valued at $1.63 trillion in finan-
cial year 2023-24, constituted 41 per cent of its gross 
domestic product (GDP), underscoring its vital role 

in the nation’s economy and job creation. The sector 
faces significant internal and external challenges. Here 
are nine suggestions for the new government to boost 
trade and economic growth. 
Revive labour-intensive exports: Exports in most 
labour-intensive sectors were lower in 2023 compared 
to 2015. Key product categories include garments, 
textiles, fabric, yarn, fibre, carpets, leather products, 
footwear, diamonds, and gold jewellery. These sectors 
generate more jobs per unit of invest-
ment compared to others. 

Bangladesh and Vietnam, relying 
on imported fabric to make gar-
ments, have outpaced India through 
focused measures over the last two 
decades. The production-linked 
incentive (PLI) scheme for textiles is 
a non-starter and might be better 
scrapped. Technology is not the 
issue. An honest appraisal of the sec-
tor, rather than consultant reports 
promising distant rosy futures, is 
needed. If the export slide does not 
stop, we will see imports in these sectors rise. 
Diversify service exports: Three-fourths of India’s 
service export earnings come from software & IT 
and business services. In these two sectors, India 
has a high 9.0 per cent global share. This category 
accounts for 36 per cent of global services exports. 
Services other than these two represent a large 64 
per cent of world services exports, where our share 
is a low 1.9 per cent.  

A few such services, along with India’s global 
share in the category, are transport and travel (2.4 
per cent), maintenance and repair (0.24 per cent), 
insurance and pension services (1.38 per cent), finan-
cial services (1.30 per cent), and charges for the use 
of intellectual property (0.23 per cent). India needs 
to work to enhance its share in these sectors to 
achieve a stable service export performance.  
Cut critical dependence on China: It accounts for 
an average of 30 per cent of India’s global imports 

in industrial products. Here are a few products with 
China’s share of India’s imports. Telecom and smart-
phone parts (44 per cent), laptops and PCs (77.7 per 
cent), digital monolithic integrated circuits (26.2 per 
cent), assembled photovoltaic cells (65.5 per cent), 
lithium-ion batteries (75 per cent), diammonium 
phosphate (40.9 per cent), radio transmission and 
television apparatus parts (68.5 per cent), antibiotics 
(88.4 per cent). 

From 2019 to 2024, India’s exports to China have 
stagnated at around $16 billion annually. Meanwhile, 
imports from China have surged from $70.3 billion 

in FY19 to over $101 billion in FY24, 
resulting in a cumulative trade 
deficit exceeding $387 billion over 
six years. 

The US and EU are cutting 
imports from China by imposing 
higher tariffs. Australia is asking 
China-linked investors to divest 
shares in Australian rare earth mines 
as the sector becomes strategic for 
green energy and defence. In India, 
imports from China are set to increase 
with the entry of Chinese firms into 
India through joint ventures or stan-

dalone operations. India needs to do a strategic 
reassessment, work to diversify import sources, and 
enhance domestic production capabilities. 
Ensure FTAs do not aggravate the inverted duty 
structure: An inverted duty structure occurs when 
import duties on finished goods are lower than on 
raw materials. For example, if copper scrap (raw 
material) and copper pipes (finished goods) have a 
5 per cent tariff, and a free trade agreement (FTA) 
reduces the tariff on pipes to zero, local production 
of pipes becomes less competitive. This discourages 
local manufacturing as firms prefer cheaper imports.  

Earlier, budgets were used to correct such anoma-
lies. However, the increasing number of FTAs has 
complicated the issue by allowing zero-duty imports 
on most industrial products. Higher import duties 
on raw materials from non-FTA countries and duty-
free finished goods from FTA partners incentivise 
imports over local purchases. 

Publish data on FTA performance: India has 14 
comprehensive FTAs and six smaller scope prefer-
ential trade agreements. The government should pub-
lish the data to see whether the FTAs have met expec-
tations or if course correction is needed. The learnings 
will also aid ongoing trade negotiations. 
Counter effects of European climate regulation: 
The EU’s deforestation regulation, carbon border 
adjustment measures (CBAM) regulation, foreign sub-
sidies regulation, and German Supply Chain Due 
Diligence Act will hurt and add uncertainty to India’s 
exports. Unconfirmed reports from the EU say less 
than half of Indian exporters have filed data with the 
EU for CBAM compliance. 

When fully implemented, CBAM will result in a 
20-35 per cent import tax on Indian firms. A firm 
has to share all plant and production details with the 
EU. Also, firms may need to run two production lines 
to compete effectively: One, an expensive yet greener 
products for exports to EU countries, and another 
for standard products for the rest of the world. It is 
time to prepare a plan to counter EU regulations and 
hit imports from the EU in equal measures.  
Improve quality systems: Recent concerns raised 
by Hong Kong, Singapore, and the United States 
about the quality of spices from top Indian brands 
highlight the need for urgent action. Indian food and 
agricultural exports often face rejection from the EU 
and the US due to exceeding maximum residue limits 
(MRLs) of pesticides and other quality issues. 

India should align its quality standards with inter-
national norms to reduce rejections, expand farm-to-
fork blockchain tracing for major exports such as  veg-
etables, spices, and dairy products, issue quality control 
orders after consulting with industry, and sign mutual 
recognition agreements with key export partners to 
boost global acceptance of Indian products. 
Enhance ease of doing business: We need to trans-
form the government-business interface to be busi-
ness-centric and not government-department cen-
tric. Currently, exporters have to deal with various 
government organisations separately. Creating a 
user-friendly online National Trade Network for all 
compliance processes would allow businesses to file 
all compliance in one place. This change could 
enable at least 100,000 small firms to start exporting 
within a year. 
Other export promotion measures: Automate 
customs processes to reduce delays and costs, invest 
in modern ports, efficient logistics, and digital sys-
tems. Export high-value goods to existing markets, 
help small businesses boost their global presence, 
improve small firms’ access to finance, promote e-
commerce exports, and work to reduce non-tariff 
barriers in key markets. 

Economists suggest that to boost export growth, 
a country should lower import tariffs, sign FTAs, and 
integrate into global value chains. However, these 
strategies will only be effective if the country first 
reduces costs and improves its business environment. 
Lowering tariffs without improving the ease of doing 
business could result in increased imports replacing 
local manufacturing and jobs. 

The writer is the founder of Global Trade Research Initiative

I
n his very first speech to party workers after the 
election results were announced, Prime Minister 
Narendra Modi talked about the unfolding “green 

era” and how India seeks to be a leading player in 
green industrialisation, green energy, and green mobil-
ity. This gives an indication of the priority that will 
likely be attached to a green development path. 

In terms of green energy — mainly solar and 
wind — India already figures among the top coun-
tries in annual additions, and is working on expand-
ing the domestic manufacturing 
base to support this. Every country 
that is trying to localise manufac-
turing is facing unique challenges. 
For instance, policy is continually 
being tweaked in the US to ensure 
that the combination of incentives 
and disincentives for domestic man-
ufacturing remains compelling, 
while generation capacity addition 
is also appropriately supported. 
With the elections in India wrapped 
up and Renewable Energy Minister 
Pralhad Venkatesh Joshi in charge, 
there is now scope to dynamically balance multiple 
objectives and meet specified goals. 

As the demand for electricity hits new highs in 
the face of extreme heat, there is a case for increasing 
the share of renewable energy at an accelerated pace. 
According to the latest data from the Central 
Electricity Authority, pertaining to April 2024, 
renewables (including large hydro) make up almost 
a fifth of the country’s generation. Solar accounts 
for almost half of this output, followed by large hydro 
and wind power. 

The green mobility wave has seen a bit of a slow-
down globally. Under BloombergNEF’s Economic 

Transition Scenario, which tracks how current tech-
no-economic trends are expected to drive the energy 
transition with no new policy intervention, electric 
car sales are set to rise from 13.9 million in 2023 to 
over 30 million in 2027. Over this period, electric 
car sales are expected to grow at an average of 21 
per cent annually, compared to the average of 61 
per cent between 2020 and 2023. India is expected 
to be among the fastest-growing markets in the 
emerging economies. The entry of players like 

Vietnam’s Vinfast and Tesla could 
give a boost to the market.  

Meanwhile, there may be lessons 
to be gained from the decision of the 
European Union last week to impose 
additional tariffs on electric cars 
shipped from China starting in July. 
The Commission said it had “provi-
sionally concluded that the battery 
electric vehicles (BEV) value chain in 
China benefits from unfair subsidis-
ation, which is causing a threat of eco-
nomic injury to EU BEV producers.” 

The initial economic road map 
of India’s new administration will become clearer 
with the presentation of the Budget. Mr Modi reit-
erated the country’s commitment to net-zero emis-
sions by 2070 at the recent G7 Summit in Italy.    
EVs and oil: BNEF estimates that EVs of all types 
and fuel-cell vehicles could displace almost 4 million 
barrels of oil per day by 2027 — more than double 
the current level of demand destruction. It also 
expects peak road fuel demand by 2027. For context, 
oil demand is estimated at almost 104 million barrels 
per day in this quarter, according to the Organization 
of the Petroleum Exporting Countries. 

Under BNEF’s Economic Transition Scenario, oil 

demand would have been 6.6 million barrels per 
day higher in 2030 were it not for these vehicles.  

While some automakers have diluted their near-
term EV goals, there are multiple tailwinds support-
ing long-term growth: Lower-cost batteries, expand-
ing charging networks, and new cost-competitive 
vehicle models. Sales of internal combustion engine 
vehicles have peaked in 2017, according to BNEF, 
and are projected to fall 29 per cent from this point 
by 2027. 
Energy storage: A group of novel technologies that 
can store energy for very long hours could challenge 
the domination of lithium-ion batteries in energy 
storage. BNEF’s first Long-Duration Energy Storage 
(LDES) Cost Survey shows that while most of these 
technologies are still early stage and costly, some 
already achieve lower costs than lithium-ion for 
longer durations. Thermal energy storage and com-
pressed air storage are the least expensive LDES 
technologies. Others include flow batteries, novel 
pumped hydro storage and gravity energy storage. 
LDES has a critical role to play in a renewables-led 
power system.  

India has so far held three auctions for two-hour 
energy storage, which were heavily oversubscribed. 
They are unsubsidised but India now plans to support 
4 Gw-hours of battery projects with ~9,400 crore ($1.1 
billion) in subsidies to be allotted over multiple auc-
tions. “The subsidy plan will draw strong interest 
from battery developers as the guidelines are highly 
favourable to them. They are not exposed to any 
market risk and will get full subsidy payment at the 
end of three years of the battery’s operation,” said 
Rohit Gadre, BNEF’s lead India analyst on batteries. 

The writer is a New York-based senior editor – global policy 

for BloombergNEF; vgombar@bloomberg.net

Green agenda of Modi 3.0

Hyundai’s listing will be positive for Indian markets

Drive to Dalal Street

T
his is an era where most books 
about China written by Indians 
have tended to address the geopo-

litical rivalry between the two nations or 
the even more vexed boundary issue. It 
is, therefore, a relief to read a work that 
covers a different and vastly wider can-
vas. This book is Poonam Surie’s attempt 
to look at the many dimensions on 
which China’s trajectory towards moder-
nity intersects with its traditions and his-
torical currents. For the author, such an 
endeavour is not new: This book is a logi-
cal follow-on from her two previous 
works where she has explored related 
themes. Her first book covered ancient 
Sino-Indian links and the return of reli-

gion to today’s China, and the second 
examined the modern revival of 
Confucianism in that country, whose 
official ruling ideology remains 
“Socialism with Chinese characteristics”. 

To do full justice to a subject such as 
“Tradition and Modernity”, however, is a 
challenge. The conventional response 
would require treading the academic 
route, which would probably entail the 
production of several heavily-annotated 
volumes covering the history, philosophy, 
economy and sociology of China. That 
would not only be a time-consuming task, 
but the end product would be accessible 
to a select few, leaving aside the larger 
public. Ms Surie, therefore, has chosen a 
different approach, which works far 
better in carrying the reader along the 
journey of her narrative. 

The first chapter titled “Confluence 
and Eternity” sets the keynote for the 
reflective tone of the book, much of 
which was written at the time when we 
all remained isolated in our homes while 
the Covid pandemic surged around us. 
In those fraught years, which brought us 

face to face with existential questions 
about life, Ms Surie put together her 
thoughts about living and travelling in 
China. Though conventionally arranged 
in chapter form, the book’s chapter 
headings are at best loosely indicative, 
allowing her to range as widely or as 
deeply as she chooses. 

To repeat the metaphor of a journey, 
Ms Surie invites us to join in her 
personal quest to discover how today’s 
China approaches modernity. This 
journey is somewhat like a spiral ascent 
around a tall mountain. As we ascend, 
the terrain around us changes, as do the 
views below. We see that the “same” 
landscape when viewed from different 
heights and angles appears different, 
much like it does at various times of day 
or when we are fresh or tired.  

Take the example of climate change 
and the environment, the subject of the 
book’s last chapter. Here, Ms Surie covers 
not only the anticipated impact of 
climate change on both China and India, 
but the civilisational logic of sacred 
groves and tree spirits; how behavioural 

economics values the environment, and 
traditional or developmental approaches 
to nature in the two countries, among 
other issues. But the environment has 
many more intersections, revealed in the 
other chapters. Urbanisation and its 
pressures on women 
appear in the chapter on 
gender. Chapter 13 is a 
fascinating discourse 
titled “Animal-Human 
Interface” on the 
emergence of zoonotic 
diseases (such as Covid) 
emanating from human 
encroachment into 
forested areas. Ms Surie 
also examines the ecological significance 
of animal imagery in Chinese and Indian 
mythology. Chapter 14 deals with 
children growing up in an urbanised 
society of one-child multi-generation 
families, living in the embrace of a highly 
digitally-connected environment and an 
edgy surveillance state. Old customs and 
ancient traditions linger or are 
transformed in strangely adaptable 

ways. The reader will find obvious points 
of similarity in many such aspects 
between China and India. 

Reading this work requires 
perseverance. It is not a book to be 
plucked off an airport bookstall to be 
devoured quickly on a short flight. The 
reader must pause frequently to digest 
and ruminate, as on a solitary reverie 
during a trek. There are also pitfalls 

along the track. As the 
wife of a senior 
diplomat (now 
retired), Ms Surie is 
fully aware of the 
complicated 
relationship between 
India and China, 
which poses obstacles 
to full-throated 
discussions between 

the peoples of the two nations: 
Occasionally,  we see such geopolitics 
injecting itself — jarringly — into the 
otherwise philosophical discourse. Ms 
Surie has no set prescriptions for the 
way forward. Still, there are indications 
aplenty that open-minded dialogue 
between the two peoples remains the 
only positive option for both. But how? 

Every journey leaves a mark, 

sometimes as a blinding revelation, but 
mostly as new ideas or pathways to 
explore. For this reviewer, the insights 
from this virtual journey appeared as 
several questions. How can two large and 
populous nations like India and China — 
locked into an uneasy embrace by legacy 
problems — get themselves to cooperate 
innovatively? And address existential 
threats that will endanger their future 
and create planetary havoc? Can both 
peoples harness their creativity to look 
beyond the tactical and the binary?  Why 
can the myriad common challenges 
facing both India and China not be the 
subject of a wider and more diverse 
dialogue, particularly including the 
younger generation who will have to face 
the consequences of todays’ decisions 
(and evasions)? Are there nuggets in our 
civilisational knowledge that might 
point to such a new path? 

As Ms Surie hints in this unusual and 
thoughtful book, that path might well 
be “the road less taken”, which can 
make “all the difference” (Robert Frost). 
Which direction will we choose? 

The reviewer is a corporate coach and an 

honorary fellow at the Institute of Chinese 

Studies, Delhi

Modernity with Chinese characteristics

BOOK REVIEW 
RAVI BHOOTHALINGAM        

A blueprint for boosting exports

CONTEMPORARY 
CHINA: Tradition 
and Modernity 
Author: Poonam 
Surie 

Publisher:  
KW Publishers 
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Nine suggestions to revitalise trade and spur economic growth 
ILLUSTRATION: BINAY SINHA

AJAY SRIVASTAVA

VANDANA GOMBAR



10                                              1 
>                                                               

NEW DELHI   |   WEDNESDAY, 19 JUNE 2024



                                             11 
. <

NEW DELHI   |   WEDNESDAY, 19 JUNE 2024



12                                             1 
>                                                               

NEW DELHI   |   WEDNESDAY, 19 JUNE 2024



                                               13 
. <

NEW DELHI  |   WEDNESDAY, 19 JUNE 2024

CIN- L60232MH2009PLC190567

Registered Oice Address : 24, 1st Floor, Palkhiwala House, Tara Manzil,

1
st Dhobi Talao Lane, Marine Lines, Mumbai-400 002.

Tel : 022-22002139 /40 / 49; Email: cs@djcorp.in; Website: www.djcorp.in

DJ MEDIAPRINT & LOGISTICS LIMITED

NOTICE OF FIFTEENTH (15TH) ANNUAL GENERAL MEETING OF THE COMPANY TO BE HELD THROUGH VIDEO CONFERENCING (VC) /

OTHER AUDIO VISUAL MEANS (OAVM) , E-VOTING PROCEDURES & INTIMATION OF BOOK CLOSURE

Members are hereby informed that Fiteenth (15th ) Annual General Meeing (‘AGM’) of the members of DJ Mediaprint & Logisics

Limited (CIN :L60232MH2009PLC190567) (“the Company”) is scheduled to be held on Saturday, July 13, 2024 at 4.00 p.m. (IST) through

Video Conferencing (‘VC’)/Other Audio Visual Means (‘OAVM’), in compliance with the applicable provisions of the Companies Act, 2013

and the Rules made thereunder (“Act”) and the Securiies and Exchange Board of India (Lising Obligaions and Disclosure Requirements)

Regulaions, 2015 read with all the applicable circulars on the subject mater issued by the Ministry of Corporate A�airs (“MCA”) and

the Securiies and Exchange Board of India (“SEBI”), to the transact the business as set out in the Noice of 15th AGM of the Company.

The Cut-o� date (record date) for determining voing rights of the members, enitled to paricipate in voing process with respect to

business to be transacted at the AGM of the Company is reckoned as Saturday, 06th July, 2024 as Members will be able to atend and

paricipate in the AGM by VC/OAVM only. Members atending the AGM through VC/OAVM will be counted for the purpose of reckoning

the quorum under Secion 103 of the Act. In compliance with the applicable circulars issued by the MCA and SEBI on the subject mater,

Noice of 15th AGM and Annual Report for FY 2023-24 will be sent only by electronic mode to all the members whose email addresses are

registered with the Depository Paricipants/Registrar and Transfer Agent/ Company. Members holding shares in dematerializedmode are

requested to register / update their email addresses with their Depository Paricipants (“DP”) by following procedure prescribed by DP.

The Company has engaged the services of Central Depository Services (India) Limited (“CDSL”) for providing remote e-voing facility

(‘remote e-voing’) to all its members to cast their vote on all resoluions set out in the Noice of 15th AGM. Remote e-voing shall

commence on Wednesday, 10th July, 2024 at 9.00 am and ends on Friday, 12th July, 2024 at 5.00 pm. The remote e –voing module will

be disabled thereater. Addiionally the Company, is providing the facility of voing through e-voing system during the AGM (‘e-voing’).

CS Abbas Jawadwala , Pracicing Company Secretary having (ACS 40723 COP No.24937) has been appointed as scruinizer to scruinize

the remote e-voing process in a fair and transparent manner

The details such as manner of (i) registering / updaing email addresses, (ii) casing vote through remote e-voing/e-voing and (iii)

atending the AGM through VC / OAVM has been set out in the Noice of the AGM which will be emailed in due course.

The members are requested to carefully read all the Notes set out in the Noice of 15th AGM (being sent electronically) and in paricular,

instrucions for joining the AGM, manner of casing vote through remote e-voing or through e-voing facility at the AGM.

All grievances connected with the facility for voing by electronic means may be addressed to Mr. Rakesh Dalvi, Sr. 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.evoing@cdslindia.com or call on 1800225533.

Only those shareholders, who are present in the AGM through VC/OAVM facility and have not casted their vote on the Resoluions

through remote e-Voing and are otherwise not barred from doing so, shall be eligible to vote through e-Voing system available during

the AGM.

A person who has acquired shares and becomes a member of the Company ater the dispatch of the Noice of the AGM and holds shares

as on the cut-o� date, may obtain the login ID and password by sending a request at helpdesk.evoing@cdslindia.com (cs@djcorp.in/

support@purvashare.com)

The documents pertaining to the items of business to be transacted at the AGMare open for inspecion by themembers at the Registered

Oice of the Company on all working days (i.e. except Saturday, Sunday and Public Holidays) during business hours up to the date of the

Meeing. The aforesaid documents will also be available for inspecion by members at the Meeing. The Register of Members and Share

Transfer Books of the Company will remain closed fromMonday, 08th July, 2024 to Saturday, 13th July, 2024.

The Noice of 15th AGM and Annual Report for FY 2023-24 will also be made available on the Company's website at www.djcorp.in,

website of the stock exchanges, i.e., BSE Limited at www.bseindia.com , NSE Limited at www.nseindia.com and also on the website of

CDSL at www.evoingindia.com.

By Order of the Board of Directors

For DJ Mediaprint & Logisics Limited

Sd/-

Date: June 18, 2024 Khushboo Mahesh Lalji

Place:Mumbai Company Secretary & Compliance Oicer
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Sd/-

Authorized O�cer

INDIABULLS HOUSING FINANCE LIMITED

POSSESSION NOTICE

(for immovable property)

Whereas,

The undersigned being the Authorized O�cer of INDIABULLS HOUSING 

FINANCE LIMITED (CIN:L65922DL2005PLC136029) under the Securitisation

and Reconstruction of Financial Assets and Enforcement of Security Interest

Act, 2002 and in exercise of powers conferred under Section 13 (12) read with

Rule 3 of the Security Interest (Enforcement) Rules, 2002 issued Demand Notice

dated  14.01.2019 calling upon the Borrower(s) VIKAS VERMA AND POONAM 

VERMA to repay the amount mentioned in the Notice beingRs.15,89,650/- (Rupees 

Fifteen Lakhs Eighty Nine Thousand Six Hundred Fifty Only) against Loan 

Account No. HHLNOD00319044 as on 14.01.2019 and interest thereon within 60

days from the date of receipt of the said Notice.

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

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

possession of the property described herein below in exercise of powers

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

theSecurity Interest (Enforcement) Rules, 2002 on 13.06.2024

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

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

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

amount of Rs.15,89,650/- (Rupees Fifteen Lakhs Eighty Nine Thousand Six 

Hundred Fifty Only)     as on 14.01.2019   and interest thereon.

The Borrower’s attention is invited to provisions of Sub-Section (8) of

Section 13 of the Act in respect of time available, to redeem the secured

assets.

DESCRIPTION OF THE IMMOVABLE PROPERTY

FLAT NO.G.F. 4 (M.I.G) HAVING TOTAL SUPER & COVERED AREA OF 57.60 

SQ. MTR. ON GROUND FLOOR,  REAR RIGHT HAND BACK SIDE WITHOUT 

ROOF RIGHTS, SITUATED ON PLOT NO. MM 100 IN DLF ANKUR VIHAR, LONI 

GHAZIABAD- 201010, UTTAR PRADESH. ALOING WITH ONE COVERED CAR 

PARKING SPACE AND THE PROPERTY IS BOUNDED AS UNDER:

EAST:  FLAT NO. GF-3 (M.I.G) 

WEST: PLOT NO. MM-101

NORTH: COMMON  PASSAGE &  FLAT NO. GF 01 (MIG)

SOUTH : PLOT NO. C-1/18

Date  : 13.06.2024

Place : GHAZIABAD

Sd/-

Authorized O�cer

INDIABULLS HOUSING FINANCE LIMITED

POSSESSION NOTICE

(for immovable property)

Whereas,

The undersigned being the Authorized O�cer of INDIABULLS HOUSING 

FINANCE LIMITED (CIN:L65922DL2005PLC136029) under the Securitisation

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

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

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

14.10.2022 calling upon the Borrower(s) UMESH CHANDRA SATI AND AANANDI 

DEVI to repay the amount mentioned in the Notice being Rs. 13,50,905/- (Rupees 

Thirteen Lakh Fifty Thousand Nine Hundred Five Only) against Loan Account

No. HHLDMT00483702 as on 13.10.2022 and interest thereon within 60 days from

the date of receipt of the said Notice.

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

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

possession of the property described herein below in exercise of powers

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

theSecurity Interest (Enforcement) Rules, 2002 on 13.06.2024

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

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

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

amount of Rs. 13,50,905/- (Rupees Thirteen Lakh Fifty Thousand Nine Hundred 

Five Only)  as on 13.10.2022     and interest thereon.

The Borrower’s attention is invited to provisions of Sub-Section (8) of

Section 13 of the Act in respect of time available, to redeem the secured

assets.

DESCRIPTION OF THE IMMOVABLE PROPERTY

FREEHOLD RESIDENTIAL BUILT-UP MIG FLAT NO.-UGF-04, ON THE UPPER 

GROUND FLOOR (BACK RHS), WITHOUT ROOF RIGHTS, AREA MEASURING 

52.67 SQ.MTRS., BUILT ON PLOT NO. D-93, SITUATED AT S.L.F. VED VIHAR, 

HADBAST VILLAGE SADULLABAD, PARGANA AND TEHSIL LONI, DISTRICT 

GHAZIABAD, GHAZIABAD-201102, UTTAR PRADESH.

Date  : 13.06.2024

Place : GHAZIABAD

Sd/-

Authorized O�cer

INDIABULLS HOUSING FINANCE LIMITED

POSSESSION NOTICE

(for immovable property)

Whereas,

The undersigned being the Authorized O�cer of INDIABULLS HOUSING 

FINANCE LIMITED (CIN:L65922DL2005PLC136029) under the Securitisation

and Reconstruction of Financial Assets and Enforcement of Security Interest

Act, 2002 and in exercise of powers conferred under Section 13 (12) read with

Rule 3 of the Security Interest (Enforcement) Rules, 2002 issued Demand Notice

dated  24.09.2021 calling upon the Borrower(s) VIKASH BADAL, SUNITA

KESHRI AND IQBAL AHMAD to repay the amount mentioned in the Notice

being Rs. 21,30,581.99 (Rupees Twenty One Lakhs Thirty Thousand Five 

Hundred Eighty One and Paise Ninety Nine Only) against Loan Account No.

HHLVAS00277128 as on 26.06.2021 and interest thereon within 60 days from the

date of receipt of the said Notice.

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

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

possession of the property described herein below in exercise of powers

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

theSecurity Interest (Enforcement) Rules, 2002 on 13.06.2024

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

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

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

amount of Rs. 21,30,581.99 (Rupees Twenty One Lakhs Thirty Thousand Five 

Hundred Eighty One and Paise Ninety Nine Only)   as on 26.06.2021  and 

interest thereon.

The Borrower’s attention is invited to provisions of Sub-Section (8) of

Section 13 of the Act in respect of time available, to redeem the secured

assets.

DESCRIPTION OF THE IMMOVABLE PROPERTY

PLOT NO. F-35, FLAT. NO. FF-2, FIRST FLOOR, FRONT RHS, SLF VED VIHAR, 

LONI, GHAZIABAD, UTTAR PRADESH – 201010.

Date  : 13.06.2024

Place : GHAZIABAD

FORM NO. INC-26
[Pursuant to Rule 30 of the Companies (Incorporation) Rules, 2014]

Advertisement to be published in Newspaper for the change in 

Registered Office  From One State to Another 

BEFORE THE REGIONAL DIRECTOR  NORTHERN REGION, NEW DELHI

In the matter of sub-section (4) of the Section 13 of The Companies Act, 2013and

clause (a) of sub-section (5) of Rule 30 of The Companies (Incorporation) Rules, 

2014

AND

In the matter of M/s. Indeen Bio Power Limited having its Registered 

Office at 8C/6 WEA Abdul Aziz Road 2nd Floor Karol Bagh, New Delhi, 

Central Delhi, Delhi, 110005.

Notice is hereby given to the General Public that the company proposes to make the 

application to the Central Government under section 13 of the Companies Act 2013, 

seeking confirmation of alteration of Memorandum of Association Companies of the 

company in term of special resolution passed at the Extra ordinary General Meeting 

held on Tuesday, The 18th Day of June, 2024 to enable the company to change its 

Registered Office from “National Capital Territory of Delhi and Haryana” to “State of 

West Bengal”. 

Any person whose interest is likely to be affected by the proposed change of registered 

office of the company may deliver either on MCA Portal (www.mca.gov.in) by filing 

investor complaint form or cause to be deliver or send by registered post of his/her 

objections supported by an affidavit stating the nature of his/her interest and ground 

of opposition to the Hon'ble Regional Director (Northern Region) at B-2 wing, 2 nd 

Floor Paryavan Bhawan, CGO Complex, New Delhi 110003, within fourteen days from 

the date of publication of this notice with a copy of the applicant company at its 

registered office at the address mentioned below:

Registered Address: M/s. Indeen Bio Power Limited, 8C/6 WEA Abdul Aziz 

Road 2nd Floor Karol Bagh, New Delhi, Central Delhi, Delhi, 110005.

For and on behalf of 

M/s. Indeen Bio Power Limited

Varun Todi (Director) 

(DIN: 00701039)
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NOT SO LISTLESS
The market in shares of unlisted companies is buzzing. And contrary to  
what you might think, it is all kosher

SAMIE MODAK 
Mumbai, 18 June 

 

O
n May 10, after a typical 
workday, three young col-
leagues walk into a bar to 
catch the Indian Premier 
League (IPL) match 

between Gujarat Titans and Chennai 
Super Kings (CSK). While ordering their 
favourite drinks on a humid Mumbai 
evening, the finance sector executives 
discuss how turbulent the secondary 
market has become amid the start of the 
marathon general elections. 

The points of discussion revolve 
mostly around investing — will the tur-
bulence continue, what if Prime 
Minister Narendra Modi fails to bag a 
third term, and will a knee-jerk fall in 
the markets be a good buying opportu-
nity? As they get a bit tipsy, one of them 
laments: “Imagine the money we would 
have made if, instead of guzzling beer 
every week, we had invested in Bira or 
AB InBev’s unlisted shares?” 

He went on: “Imagine the money 
that has gone down the drain to catch 
up on IPL matches, placing bets on the 
CSK stock would have been a more pru-
dent decision.” 

One cannot be blamed for wonder-
ing that the conversation has gone into 
dream land. Except that it is rooted in 
reality. Buying and selling of unlisted 
shares of popular brands such as Bira, 
AB InBev (maker of Hoegaarden and 
Budweiser), CSK, Tata Capital, and the 
National Stock Exchange of India (NSE) 
has become as easy as dealing in shares 
of listed companies, thanks to the serv-
ices of more than a dozen online plat-
forms that specialise in it. 

“If the IPO pipeline is strong, there 
is buoyancy in the unlisted market. 
Profitable trade for several years has 
been scooping up shares of the com-
panies ahead of their IPO,” says Dinesh 
Gupta, director of Unlisted Zone, a lead-
ing platform for buying and selling of 
unlisted shares. 

IPO boost 

Each month, shares worth about ~1,000 
crore of NSE get traded in the unlisted 
market. The trading volume at the 
counter are greater than several listed 
stocks. Though not all clock similar vol-
umes, several unlisted companies wit-
ness decent volumes for one to easily 
get in and out. 

The winning trades often involve 
identifying and investing in a high-
growth company months or years before 
they go for an initial public offering 
(IPO). When a company goes public, it 
typically helps unlock value and the 
early investors tend to benefit. This has 
happened in several cases. Some of the 
companies that were actively traded in 
the unlisted market before they went 
public and turned out to be winning 
bets include Tata Technologies, Bikaji 
Foods, Five Star Business Finance, and 
the just-listed Le Travenues (Ixigo). 

As a result, while the secondary mar-
ket is currently buzzing with the Sensex, 
Nifty, and even the small- and mid-cap 
indices hitting new highs, it is the IPO 
market that acts as a harbinger for the 
unlisted market. As the primary market 
has been abuzz with activity after the 
Covid-19 pandemic receded, the 
unlisted market has gained traction. 

In 2023, the mainboard saw 57 IPOs 
worth almost ~50,000 crore, up from 40 
in calendar year 2022. So far this year, 
nearly 30 companies have launched 
IPOs, worth almost ~30,000 crore. 

The promoter group’s track record, 
financial performance, valuations, and 
the space the company operates in are 
some of the considerations while buying 
shares of unlisted firms, adds Gupta  
of Unlisted Zone. Artificial intelligence 
(AI), electric vehicles (EV), and solar 
energy are themes in high demand  
currently. 

Thanks to the supportive equity mar-
kets, the IPO pipeline is robust and so is 
the activity in the unlisted market. At 
present, there are more than a dozen 
IPO applications, looking to raise a com-
bined ~10,000 crore, with valid approv-

als by the Securities and Exchange 
Board of India. Another three dozen, 
looking to raise ~82,000 crore, have filed 
their offer documents. These include 
Hyundai Motor India, Swiggy, and Ola 
Electric Mobility. 

How does the unlisted market  
operate? 

Is it even legal? 

The first question that comes to mind 
is, how does one buy shares in a com-
pany that is not listed? Is this even legal? 

Typically, companies that are avail-
able for trading in the unlisted markets 
are those that have issued shares to their 
staffers under any employee stock own-
ership plan (Esop). As employees look 
for liquidity, they often resort to selling 
their Esops. Also, companies that have 
made huge private placements, such as 
NSE, are available in the unlisted  
market. There is sanctity to these  
trades as these shares get traded to one’s 
demat accounts. 

To be sure, fresh fund raising is not 
permitted in the unlisted market. A 
company cannot use the unlisted mar-
ket to issue new shares for raising fresh 
capital, because this would be in con-
travention of the Companies Act and 
Sebi Act. But as long as the trades are 
secondary in nature, there are no legal 
issues, say market players. 

Typically, dealers who facilitate the 
buying and selling charge a commis-
sion, usually between 1 per cent and 5 
per cent. Industry players say shares can 
be easily bought and sold as long as they 
are of popular companies. Otherwise, 
the impact costs can be high. Many  
platforms display the latest stock prices 
and recent stock and financial  
performance, providing cues to poten-
tial buyers and sellers. 

Umpteen dealers 

The dealers operating in the space have 
jumped nearly three times over the past 
two years. A simple Google search, “buy 
unlisted” shares, throws up links to a 
dozen such platforms. Among the big 
popular platforms are 3A, Unlisted 
Zone, Stockify, Analah, Wealth Wisdom, 
Altius Investech, and Abhishek 
Securities. Many of them offer com-
panies that are available only on their 
platform, which helps them stand out 
in a crowded market. Some claim to 

handle more than 50,000 investors and 
hundreds of thousands of transactions. 
Besides unlisted shares, these platforms 
offer other services such as buying frac-
tional real estate. They offer investment 
advice and a list of top unlisted scrips 
for anyone who expresses interest in 
their platform. 

“It is not just the individual investors 
who deal in this space, big companies 
and foreign investors are also partici-
pants,” says Rajan Shah, Managing 
Director, 3A Capital Services, which has 
been operating in this space for more 
than two decades. 

Trade with caution 

Just like the listed market, not all trades 
can be profitable in the unlisted space. 
For instance, the crash in startup stocks 
after the Paytm IPO in November 2021 
led to huge losses for investors who had 
acquired shares of other popular startups 
such as Oyo, PharmEasy, and Mobikwik. 

“The risk is that information about 
the scripts traded in the unlisted  
space is quite limited. So due diligence 
before investing is very much required,” 
advices Shah. 

Two recent episodes sent shockwaves 
in the unlisted market. Following an 
unsuccessful attempt at launching an 
IPO, online medicine retailer PharmEasy 
decided to issue new shares in a rights 
issue at a 90 per cent discount to its pre-
vious valuations. Also, Reliance Retail’s 
move to buy back and cancel shares held 
by public investors led to huge losses  
for investors who had bought shares at 
high valuations.  

Both the stocks were very popular in 
the unlisted market at one point, with 
savvy investors cornering them with the 
objective of benefiting from their listing. 

Gupta says both were temporary set-
backs and the unlisted market activity 
has bounced back. “Such episodes can 
even happen in the listed market. There 
you have some recourse with Sebi. But 
in unlisted markets, there is no such 
option and hence, one has to be more 
careful,” says Gupta. 

Shah is not worried. “There will 
always be big challenges for the market 
in the short run but for the long term, 
if investment is done in good stocks, 
then it is always worth the while. Such 
stocks always bring growth to the  
market,” he says.

 Note: *Until May 31                                                Source: Prime Database 

ROBUST IPO ACTIVITY IN RECENT YEARS

POPULAR STOCKS  
IN THE UNLISTED 
SPACE

Source: Unlisted Zone 
Note: *Final size may change 
Source: Prime Database

Share price (~) 

Estimated size* (~ cr)

KEY IPOs IN THE PIPELINE

n Amount raised (~ cr) 
n No. of IPOs

ILLUSTRATION: AJAY MOHANTY

2020

NSE Oyo CSK

HDB Financial

BoatBira

26,613

6,200

40 174

585

1,395

25,000 

Hyundai 
Motor 
India

7,000 

Bajaj 
Housing

4,500 

NSDL

8,000 

Swiggy

5,500 

Ola Electric

700 

Mobikwik

1,090

2021

1,18,723

2022

59,302

2023

49,436

2024*

27,651

2915

63 40 57

Tel No.: 022-6606 9000 Fax: 022-6656 2699  Corporate Identity Number: U65990MH1991PLC060670 
Website: www.tatacapital.com

Registered Office: 11th  Floor,  Tower A,  Peninsula Business Park, Ganpatrao Kadam Marg, Lower Parel, Mumbai - 400013

CAPITAL LIMITED

By Order of the Board of Directors 
For Tata Capital Limited

Sd/-
Sarita Kamath

Head - Legal and Compliance & Company Secretary

Place: Mumbai

Date: June 18, 2024

This is to inform that the 33rd Annual General Meeting (“AGM”) of Tata Capital Limited (“Company”) will be 
convened through Video Conference (“VC”) / Other Audio Visual Means (“OAVM”) in compliance with the applicable 
provisions of the Companies Act, 2013 and the rules made thereunder, read with Circular No. 20/2020 dated May 05, 2020 
and Circular No. 09/2023 dated September 25, 2023 issued by the Ministry of Corporate Affairs (“collectively referred to
as MCA Circulars”). 

The 33rd AGM of the Members of Tata Capital Limited will be held on Friday, July 19, 2024 at 11:00 a.m. through VC / OAVM 
facility provided by the National Securities Depositories Limited (“NSDL”) to transact the businesses as set out in the 
Notice convening the AGM.

Members can attend and participate in the AGM through the VC / OAVM facility only, the details of which will be provided 
by the Company in the Notice of the AGM. Accordingly, please note that no provision has been made to attend and 
participate in the 33rd AGM of the Company in person. Members attending the AGM through VC / OAVM shall be counted 
for the purpose of reckoning the quorum under Section 103 of the Companies Act, 2013.

The Notice of AGM alongwith the Annual Report of the Company for the FY 2023-24 will be sent electronically to 
those Members whose e-mail addresses are registered with their Depository Participants (“DPs”). Further, in accordance 
with the MCA Circulars, no physical copies of the 33rd AGM Notice and Annual Report will be sent to any Member. 
Members holding shares in demat form and who have not yet registered their email addresses are requested to register
their email address and mobile numbers with their DPs. 

The Notice of the AGM alongwith the Annual Report of the Company for FY 2023-24, will be available on the website of the 
Company at www.tatacapital.com.  Further, the Notice of the AGM will be also available on the website of NSDL at 
www.evoting.nsdl.com and also on the website of the National Stock Exchange of India Limited at www.nseindia.com
and BSE Limited at www.bseindia.com.

The Company is pleased to provide remote e-voting facility (“remote e-voting”) of NSDL to all its Members to cast their
votes on all resolutions set out in the Notice of the AGM. Additionally, the Company shall also provide the facility of voting 
through remote e-voting system during the AGM. Detailed procedure for remote e-voting before the AGM / remote 
e-voting during the AGM will be provided in the Notice of the AGM. Members holding shares in demat form and who have 
not yet registered their email addresses, are requested to follow the procedure mentioned in the AGM notice to receive 
their login ID and password electronically for remote e-voting. 

Members may please note that their bank details as furnished by the respective DPs to the Company will be considered 
for remittance of dividend, if declared by the Members of the Company on the Equity Shares at this AGM, as per the 
applicable regulations of the DPs and the Company will not entertain any direct request from the Members for change / 
addition / deletion in such bank details. Accordingly, the Members holding shares in demat form are requested to update 
their Electronic Bank Mandate with their respective DPs.

In case of Members who are unable to receive the dividend directly in their bank account through Electronic Clearing 
Service or any other means, due to non-registration of the Electronic Bank Mandate, the Company shall dispatch the 
demand draft to such Members at their registered address.

As per the Income Tax Act, 1961 (“Act”), as amended by the Finance Act, 2020, dividends paid or distributed by a company
on or after April 1, 2020 shall be taxable in the hands of the shareholders. The Company shall therefore be required to 
deduct tax at source at the time of making the payment of the dividend, if declared, by the Members of the Company on 
the Equity Shares at this AGM. Therefore, in order to determine the appropriate TDS rate as applicable, shareholders are 
requested to submit relevant documents, which will be specified in the Notice of the AGM, in accordance with the Act
on or before July 07, 2024. 

In case of any queries or issues regarding attending the AGM through VC / OAVM or remote e-voting, Members may write 
to the Company at investors@tatacapital.com. Members can also refer the Frequently Asked Questions (FAQs) for
Shareholders and e-voting user manual for Shareholders available at the download section of www.evoting.nsdl.com or 
call on no.: 022-4886 7000 or send a request to Mr. Sagar S. Gudhate, Senior Manager - NSDL at evoting@nsdl.com. 
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Short circuits in a fire-safe state
The fourth part of the series on fire safety talks about Tamil Nadu’s building norms and the violations

SHINE JACOB 
Chennai, 18 June 

I
t’s a Friday that P Ramasamy would 
like to forget. Ramasamy, who runs 
Jayam Metal Finishers, a micro-level 

automobile ancillary unit in the SIDCO 
Industrial Estate at Kakkalur on the out-
skirts of Chennai, recalls the fire that 
broke out in a neighbouring factory on 
May 31.  

The factory, Zen Paints and 
Chemicals, packed with inflammable 
painting material and chemicals, turned 
into ashes in a matter of time. The fire 

claimed four lives. 
A short circuit was 

the cause of the fire at 
Zen Paints, which has 
been operating here 
for the last seven 
years. "In the blast, 
the windows of my 
office also got broken. 
Two trees in my com-
pound got completely 
burnt and I suffered a 
loss of ~5-6 lakh. Look 
at my ceiling and win-
dows," Ramasamy 
says.  

However, Chennai is considered 
among the better performing cities in 
terms of fire safety. In fact, the entire 
state of Tamil Nadu has done well in the 
space of managing fire-related issues. For 
example, in the last five years, Tamil 
Nadu remained at the same range: 25,068 
incidents in 2019 to 25,469 in 2023. 
According to the Tamil Nadu Fire and 

Rescue Services (DFRS), this led to losses 
amounting to around ~31 crore for prop-
erties in 2019 and ~19 crore in 2023. 

According to the Chennai 
Metropolitan Development Authority 
(CMDA), certain public buildings are sup-
posed to take certificate from the DFRS 
department. "DFRS has its own regula-
tions on standards that have to be fol-
lowed regarding building construction 
and maintenance, as well as  measures 
to tackle fire and disaster situations. After 
a no-objection certificate from DFRS, we 
issue  planning permissions for these 

buildings," says  CMDA member-secre-
tary Anshul Mishra. This certificate is 
compulsory for all commercial and high-
rise buildings.  

To curb such incidents, the state gov-
ernment has set up a panel for monitoring 
unauthorised constructions in Chennai. 
A special task force has also been consti-
tuted to monitor illegalities in the existing  
buildings.  

A few years ago, CMDA had issued 
notices for building rule violations in T 
Nagar and George Town areas. Based on 
these notices, DFRS was asked to inspect 

the concerned buildings and guide 
CMDA on corrective steps. "Based on the 
DFRS notice, we have further issued 
notices to the concerned buildings saying 
that they must rectify the violations and 
comply with DFRS recommendations. 
Otherwise, we will take enforcement 
action…. Some of the buildings have also 
applied for the regularisation scheme," 
Mishra points out. STF had identified 
around 149 buildings for safety  viola-
tions and authorities have already issued 
warning signs. "We have not had major 
issues in Chennai. We have been largely 
compliant in terms of fire hazards,’’ he 
says, adding that monitoring needs to be 
strengthened. 

According to industrial experts, 

MSMEs in the area have not seen any 
major incidents. It may also be because 
of the products they manufacture.  

"Ambattur estate is majorly auto com-
ponents manufacturing. They are not 
using any volatile material. They are all 
into iron and steel, aluminium, copper. 
They don't use any chemicals are such 
raw materials," says Balachandran 
Muthiah, chief executive officer of Delta 
Control Systems, an auto component  
manufacturer based out of Chennai, and 
former president of the Ambattur 
Industrial Estate Manufacturers' 
Association (AIEMA). 

According to Balachandran, such inci-
dents may happen in areas where MSMEs 
are into paint additives manufacturing 
and paper printing, among others. "There 
is a chance of combustion. There have 
been one or two such incidents in 
Ambattur, but they have been more into 
chemicals or plastics," he says. As per the 
current guidelines, an NOC, compliance 
certificate and fire licence should be 
taken by the MSME sector. 

"Anybody starting a business, fire 
licence is compulsory,’’ explains 
Balachandran. But he adds that flood is 
a major cause of concern here. ‘’Several 
steps are taken by the government to 
widen canals like the Ambattur-Avadi 
one. Widening of other canals too is 
going on."  

According to the state government, 
the region has suffered a loss of around 
~2,000 crore in last year's flood and it 
affected more than 300,000 workers and 
1,500 MSMEs. To tackle this issue,  CMDA 
is planning flood-risk mapping.

 Four persons died after a fire broke out in Zen Paints and Chemicals on May 31

Virat tops celebrity 
rankings  with 
$227.9 million  
brand value

RIMJHIM SINGH 
New Delhi, 18 June 

Cricketer Virat Kohli has 
reclaimed the top position in 
brand value, now reaching $227.9 
million, surpassing Bollywood star 
Ranveer Singh, who holds the sec-
ond spot with $203.1 million, 
according to Kroll’s ‘Celebrity 
Brand Valuation Report 2023: 
Brands, Business, Bollywood’.  

The report ranks India’s most 
influential celebrity brands by 
assessing their brand values 
derived from endorsements and 
social media presence.  

The combined brand value of 
the top 25 Indian celebrities 
reached $1.9 billion in 2023, mark-
ing an 18 per cent increase from 
the previous year, the report 
showed. Bollywood actor Shah 
Rukh Khan has claimed the third 
position with a brand value of 
$120.7 million, due to the success 
of three blockbuster hits in 2023, 
marking his comeback among 
India’s top five celebrity endorsers 
since 2020. Meanwhile, Akshay 
Kumar has slipped to fourth place 
this year with a brand value of 
$111.7 million, and Alia Bhatt has 
moved up to fifth place with a 
brand value of $101.1 million. 

Noteworthy shifts include 
Kiara Advani’s significant rise in 
brand value, advancing from 16th 
to 12th place, and Katrina Kaif 
rejoining the list. Aviral Jain, 
managing director, valuation 
advisory services at Kroll, said, 
“The theme of the 2023 study is 
‘brands, business, Bollywood’, 
which recognises the expansion 
of celebrity-owned startups 
across various industries.”

FIRE 
SAFETY  
CHECK  

PART-IV 
TAMIL NADU

LOST IN FLAMES 
Fire incidents in Tamil Nadu

No. of accidents 

Lives lost 

Source: Tamil Nadu Fire and Rescue Service
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ON A HIGH  
Top five celebrities on the list

 2   Ranveer Singh

 3   Shah Rukh Khan

 4   Akshay Kumar

 5  
Alia 
Bhatt

1
Virat Kohli

T20 WORLD CUP: FERGUSON CREATES 
HISTORY IN KIWIS' FINAL GAME 
Even as New Zealand signed off from the T20 World Cup 2024 
with a seven-wicket hammering of Papua New Guinea on 
Monday night, pacer Lockie Ferguson scripted history by 
delivering the most economical spell in T20Is. Ferguson 
recorded figures of 4-4-0-3 as the Kiwis bowled out PNG for a 
mere 78 in 19.4 overs and chased the target with 46 balls to 
spare, scoring 79 for three in 12.2 overs. Ferguson joined  
Canada skipper Saad Bin Zafar as only the second bowler in  
T20I history to have four maidens.

Nicholas Pooran's 98-run innings 
powered West Indies to a 104-run win 
against Afghanistan in their final Group C 
match of the T20 World Cup Tuesday 
morning. With both teams assured of a 
Super 8 berth, the hosts produced a 
batting masterclass and posted 218 for 
five, with Pooran scoring 98 off 53 balls. 
In reply, Afghanistan succumbed to 

scoreboard pressure and managed just 
114 in 16.2 overs. The Super 8 round will 
begin on June 19 with the USA playing 
against South Africa match at Sir Vivian 
Richards Stadium in Antigua (8 PM IST). 

COMPILED BY ANISH KUMAR 

SPORTS WATCH
mybs.in/t20wc

Pooran's fiery knock hands 
Windies 104-run win

PHOTO: ICC

Source: Kroll
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FSN E-Commerce Ventures (Nykaa) 
hosted its annual investor day recently. 
The responses were positive from 
analysts. Although some analysts pared 
FY25 and FY26 estimates, the bulk 
continued to issue ‘buy’ calls after the 
stock rose 2.5 per cent.  

The management expects the 
Beauty & Personal Care (BPC)  
business to grow at a 25 per cent 
compound annual growth rate (CAGR)  
during FY24–28. 

The ambition is to grow the fashion 
business’s net sales value by 2.5–3x in 
the next three years. 

Nykaa is also targeting holding BPC 
margins close to the current levels 
while fashion is expected to hit 
breakeven by FY26. 

Domestic capex has peaked in FY23. 
The GCC thrust will need $3–5 million 
in capex to support growth. The 

guidance is also that gross margins will 
expand 1.4x by FY26 over FY24. 

A breakeven at earnings before 
interest, taxes, depreciation, and 
amortisation (Ebitda) level in the 
fashion business by FY26 would be  
a big improvement versus ~100 crore 
loss in FY24.  

But Ebitda margin expansion 
expectations for the BPC segment need 
to be reduced on management 
guidance of near current levels, 
although 25 per cent CAGR on GMV 
would create an upside.  

The B2B segment may continue to 
log losses in the foreseeable future. 

The BPC segment saw 27 per cent 
GMV growth in FY24 year-on-year (Y-o-
Y), so the expectations of high CAGR 
may be achievable. 

The company plans to grow revenue 
from offline stores at 40 per cent CAGR 
during FY24-28 as it plans to double 
offline stores to 400-plus by FY28 from 

the current 187 stores. 
The guidance is for an 2.5 to 3x 

increase in top line in Fashion by FY27 
aided by new customer acquisitions, 
increasing All Commodity Volume 
across stores, and higher Life Time 
Value (LTV) of existing customers given 
strong trends in premium fashion. 

The guidance is for Ebitda 
breakeven in the segment by FY26 due 
to lower fulfilment costs, lower 
marketing expenses and lower 
overheads as scale kicks in. 

The company pointed out some 
favourable macro-trends. 

India has an active internet base of 

800 million, with only 230 million 
online shoppers and 350 million digital 
payment users. 

This implies under-penetration in e-
commerce compared to China and the 
United States where over 70 per cent of 
internet users shop online. Penetration 
is likely to increase. 

The per capita BPC spend is also 
expected to rise in correlation with 
rising per-capita income from the 
current (CY23) of $2,700 to around 
$5,500 in FY30. 

BPC spends is expected to increase 
to $50 per capita per annum by FY30 
from $15 in FY23. 

The management aims to maintain 
current contribution margins of 25.5 
per cent of net sales value for BPC (ex-
superstores) and plans to reinvest, 
given gross margin expansion of 1.4x 
during FY24-FY26. 

The mix of BPC business is changing 
with colour cosmetics reducing while 

high growth is seen in haircare, 
fragrances, and bath and  
body products. 

Nykaa’s brands are scaling up with 5 
brands having reached annualised 
GMV run rate of ~150 crore or more. The 
management expects the NSV (net 
sales value) of fashion to grow 2.5-3x 
from ~990 crore currently over the next 
3 years. Nykaa claims its superstores 
offer a better buying experience  
to retailers. 

GCC countries like Saudi Arabia, 
UAE, Qatar, Kuwait, Bahrain, and 
Oman have a $30 billion BPC market 
with a very high BPC spend per capita  
of $500. 

Nykaa plans to open 70 stores in 
GCC in 5 years to target a 7 per cent 
share of GCC BPC market in 5 years with 
the first 5 GCC stores opened in FY25. 

Analyst consensus remains positive 
with valuation targets ranging from 
~195-200, according to analysts.

Analysts bullish on Nykaa’s outlook for beauty and personal care biz

N STOCK WATCH N

Investor
The Smart The stock of Kirloskar Oil Engines is up 10 per cent from its 

low this month. Sharekhan Research is positive as it 
expects a strong growth trajectory in the long term. The 
stock also trades at a significant valuation gap to 
Cummins with similar growth prospects, which  
provides a margin of safety, it adds

QUICK TAKE: STRONG GROWTH PATH AHEAD FOR KIRLOSKAR OIL  

NEW DELHI   |    
WEDNESDAY, 19 JUNE 2024

(Share price in ~)

REUTERS 
Mumbai, 18 June 

Securities and Exchange Board of 
India (Sebi) is considering a series of 
tweaks to its derivatives trading rules, 
according to two sources, as it seeks 
to address risks arising from explosive 
growth in options trading. 

The new rules could include higher 
margins for options contracts and 
more detailed disclosures, and are 
being considered after a series of 
meetings with exchanges, brokers and 
fund houses over the past four 
months, the sources, with direct 
knowledge of the matter, said. 

Both sources declined to be iden-
tified as they are not authorised to 
speak to the media. 

Trading in index and stock 
options has soared in India in the last 
few years, fueled mainly by retail 
investors, sparking warnings from 
market participants and government 
officials. The notional value of index 
options traded more than doubled in 
2023-24 to $907.09 trillion from the 
year before. 

An unchecked explosion in retail 
trading of futures and options can 
create future challenges not just for 
the markets, but for investor sen-
timent and household finances, 
finance minister Nirmala Sitharaman 
warned last month. 

One source who is a regulatory offi-
cial said there was a need for appro-
priate risk disclosure and steps to pre-
vent excessive speculation or possible 
manipulation. 

The first step the regulator is con-
sidering is a linking of options trading 
with underlying cash volumes in a 
stock, to contain the build-up of open 
positions in less liquid stocks, the 
sources said. 

In cases where there is excessive 
build-up of options positions relative 
to cash volumes, the margin require-
ment for trading options would 
increase, they said. 

Options volumes in India are 
roughly four-fold underlying cash 
trading volumes, whereas the global 
average ranges from 5-15 times. 

“This ratio has raised concerns,” 
said the second source. 

In the United States, the derivatives 

to cash ratio is about 9 times. 
Sebi will also suggest increasing 

disclosures on index and stock options 
contracts, rather than just options 
activity and open interest as is now 
done, the sources said. 

The regulator is planning to ask 
exchanges to levy flat fees on brokers 
regardless of their turnover, the 
sources said, changing a practise of 
charging lower transaction fees for 
brokers with high turnover. 

Earlier this month, Sebi suggested 
tighter rules for individual stock deriv-
atives which, if implemented, would 
weed out derivatives linked to illiquid 
stocks. 

The proposed changes are in the 
discussion stage and will be put up for 
public consultation over the next few 
months before they are introduced, 
the sources said. 

An email sent to Sebi seeking com-
ments on Friday is yet to be answered. 

Of the 108 billion options contracts 
traded worldwide in 2023, 78 per cent 
were on Indian exchanges, according 
to data from the Futures Industry 
Association(FIA). Retail investors 
make up 35 per cent of derivative trad-
ing in the country. 

In April, 78 per cent of trades done 
on the National Stock Exchange were 
by investors trading less than ~10 lakh. 

Sebi may tweak 
derivatives trading 
rules to curb risks 

KHUSHBOO TIWARI 
Mumbai, 18 June 

A delegation of Opposition 
leaders, led by TMC MPs, on 
Tuesday met senior officials of 
the Securities and Exchange 
Board of India (Sebi) and 
demanded an investigation 
into alleged “manipulation” of 
the stock market on the back 
of exit polls. 

Most exit polls gave the rul-
ing BJP a clean sweep in gen-
eral elections. But the saffron 
party’s juggernaut stopped 
short of the half mark of 272. 
While the Opposition cher-
ished the results, comments 
made by Prime Minister 
Narendra Modi and Amit Shah 
caught their attention. 

Before the exit poll results, 
both the leaders reportedly 

suggested buying stocks before 
June 4, when the final results 
were to be announced, claim-
ing it will hit new highs.   

And when the markets 
crashed following the poor 
showing of BJP, several 
Opposition leaders 
including Rahul 
Gandhi alleged a 
scam. And 
demanded a probe 
by the markets reg-
ulator. 

Among those 
who went to Sebi’s 
office in Mumbai 
on Tuesday were All India 
Trinamool Congress (TMC) 
MPs Kalyan Banerjee, Sagarika 
Ghose and Saket Gokhale. Shiv 
Sena (Uddhav Balasaheb 
Thackeray) MP Arvind Sawant 
and the Nationalist Congress 

Party-Sharad Pawar represen-
tatives Vidya Chavan and 
Nirmala Samant too joined the 
delegation. 

The MPs, however, could 
not meet Sebi chairperson 
Madhabi Puri Buch who was 

not in the office. 
Instead they met 
three senior offi-
cials, including 
Sebi whole-time 
member Ashwani 
Bhatia. 

“Sebi had 
(played) a glorious 
role in the past. We 

have confidence in Sebi and 
that is the reason why we have 
come seeking investigation in 
respect of the matter of 
manipulation of the stock 
market on the back of mis-
leading exit polls,” said TMC’s 

Kalyan Banerjee. 
After the meeting, Banerjee 

said that though they did not 
get any assurance from Sebi, 
the officials said that they will 
look into the matter. The MP 
said that they want a probe 
into any possible connection 
between exit poll agencies and 
political leaders. 

He alleged that political 
families made “huge profits” 
due to the exceptional rise of 
markets on the day of exit poll, 
following which the bench-
mark indices tanked over 6 per 
cent on June 4, the actual 
result day. 

The bloc reiterated that 
they wanted the probe to instil 
confidence and to ensure that 
such “share scams” do not 
happen in future if exit polls 
continue. 

Opposition MPs meet Sebi officials, 
seek probe into result-day crash 

SUNDAR SETHURAMAN 
Mumbai, 18 June 

B
enchmark indices 
reached new highs on 
Tuesday amid con-

tinued buying support from 
foreign portfolio investors 
(FPIs) and rising optimism 
about economic growth pro-
spects. The S&P BSE Sensex 
ended the session at 77,301, up 
308 points or 0.4 per cent, 
while the National Stock 
Exchange Nifty 50 gained 92 
points, also 0.4 per cent, clos-
ing at 23,558. Nifty achieved 
intraday highs for the fourth 
consecutive trading session, 
and Sensex for the third. 

The combined market cap-
italisation of BSE-listed firms 
also hit a record 
~437.24 trillion ($5.24 
trillion). 

Both FPIs and 
domestic institutional 
investors were net 
buyers on Tuesday. 

FPIs bought shares 
worth ~2,569 crore, 
and domestic institu-
tions purchased 
shares worth ~1,556 
crore. Over the past 
seven sessions, FPIs have been 
net buyers amounting to 
~17,354 crore. In May, they 
withdrew nearly ~26,000 crore 
from domestic stocks. 

The National Democratic 
Alliance (NDA) partners rally-
ing behind Prime Minister 
Narendra Modi has ensured 
continuity in governance, 
boosting investor sentiment. 
Additionally, recent upgrades 
to India’s economic growth 
outlook have increased appeal 

among foreign investors. 
Analysts emphasise the 

critical role of the NDA gov-
ernment’s continuity in ensur-
ing policy stability. Coupled 
with political stability, sound 
macroeconomics, and earn-
ings growth, these factors sig-
nificantly contribute to the 
upward trajectory of stocks, 
providing reassurance and 
market security for the future, 
they noted. 

Fitch Ratings raised India’s 
growth forecast for the current 
financial year to 7.2 per cent, 
up from 7 per cent projected 
in March, citing a recovery in 
consumer spending and 
increased investment as con-
tributing factors. 

“Indian equities are trading 
at all-time highs driv-
en by positive macros 
and US markets reach-
ing new peaks. 
Additionally, a 27 per 
cent growth in 
advance direct tax 
receipts for the first 
quarter of 2024-25 
supported sentiment. 
We expect continued 
equity momentum 
driven by positive 

global trends, robust domestic 
macros, and expectations of 
increased government spend-
ing in the upcoming Budget,” 
said Siddhartha Khemka, head 
of retail research at Motilal 
Oswal Financial Services. 

Tuesday’s gains were 
broad-based, with the Nifty 
Midcap 100 and the Nifty 
Smallcap 100 reaching new 
highs. Market breadth was 
strong, with 2,130 stocks 
advancing and 1,873 declining. 

Markets scale fresh peaks
FPIs re-emerge as strong buyers; Nifty hits intraday highs for fourth consecutive session

The shares of Le Travenues 
Technology, which operates online 
travel portal Ixigo, surged 78 per 
cent during their trading debut on 
Tuesday. The listing day gains 
exceeded expectations as the Street 
was expecting the stock to list with 
a 30 per cent gain.  

The stellar debut follows nearly 
100x demand for shares of Ixigo 
during its ~740-crore initial public 
offering (IPO) that concluded last 
week. 

As against the IPO price of ~93, 
the shares of the company opened 
at ~138.1 on the NSE. They hit the 
20 per cent upper trading limit 
(over the opening price) to end at 
~165.72, with a gain of 78.2 per cent 
over the issue price — the third-best 
listing day performance for IPOs 
this year. 

The shares worth ~1,416 crore of 
Ixigo traded on the NSE. At the last 
close, the company was valued at 
~6,420 crore.  

Ixigo is a leading online travel 
agency (OTA), which allows users 

to plan, book, and manage their 
trips across rail, air, buses, and 

hotels. Ixigo’s bus-focused app 
AbhiBus is the 2nd largest bus-tick-
eting OTA in India. 

“At an upper band, the company 
is valued at price-to-earnings (P/E) 
of 154x while on the mcap/sales, it 
is valued at 7.2 times post issue of 
equity shares, compared to its peers 
(Yatra Online’s 192x, Easy Trip 
Planners’ 54.5x) on FY23 earning 
basis. Therefore, we believe that 
Ixigo has a scope of business 
improvement on the back of indus-
try tailwinds, brand recall, and busi-
ness scalability, resulting in expan-
sion of profitability,” Anand Rathi 
has said in an IPO rote advising its 
clients to subscribe to the IPO. 

For the first nine months of 
2023-24, the company clocked net 
profit of ~65.7 crore on revenues 
from operations of ~491 crore. 

Le Travenues Technology is the 
country’s leading online travel 
aggregator, which helps travellers 
plan, book and manage their trips 
across rail, air, buses, and hotels.  

BS REPORTER 

Ixigo zooms 78% on debut

RALLY CONTINUES
Sensex

Gainers  
 As on June 18 Price 1-day % 

in ~  change  

Power Grid Corp
331.7 3.2 

 of India 

Wipro 491.9 3.0 

Titan Co 3,586.2 1.7 

ICICI Bank 1,123.1 1.6 
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2,960.5 1.1 Mahindra 
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Compiled by BS Research Bureau
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BEYOND EXPECTATIONS 

Le Travenues Technology (Price in ~) 

Defence stocks fortify gains
Shares of companies that operate in the defence sector 
rallied between 5 per cent and 20 per cent on Tuesday, 
buoyed by the government’s drive to increase defence 
exports. Shares of Paras Defence and Space Technologies 
hit their 20 per cent upper trading limit, Garden Reach 
Shipbuilders surged 13 per cent, Mazagon Dock 
Shipbuilders rose 7.5 per cent and Hindustan Aeronautics 
rose 6.3 per cent. Defence Minister Rajnath Singh has 
vowed to increase defence exports. Singh set an ambitious 
target to export over ~50,000 crore worth of defence 
equipment by 2028-29. BS REPORTER 

IN THE WORKS  
> Plan to link options trading with 
underlying cash volumes in a stock 

> Margin requirement for trading 
options may be increased in case of 
excessive build-up of options 
positions  

> Sebi may suggest increasing 
disclosures on index and stock 
options contracts

“The picture being painted is that despite 
the fading prospects of sizeable interest 
rate cuts from the Fed this year,  
the economic outlook remains  
upbeat and this means that  
corporate earnings should  
continue to hold up” 

STUART COLE, Head macro  
economist, Equiti Capital UK   

 <

MPs met three 
senior officials 
of Sebi including 
whole-time 
member 
Ashwani Bhatia 

Markets regulator Sebi on 
Tuesday levied penalties 
totalling ~35 lakh on OP 
Jindal Group’s firm Hexa 
Tradex Ltd, its promoters and 
directors for flouting delist-
ing norms and other disclo-
sure rules. 

Sebi fined within the 
range of ~2-5 lakh on Hexa 
Tradex, its chairperson Raj 
Kamal Aggarwal, Ravinder 
Nath Leekha, Vinita Jha, 
Girish Sharma, and Pravesh 
Srivastava. Siddeshwari 
Tradex Pvt Ltd, Innox Global 
Multiventures, Opelina 
Sustainable Services, and JSL 
Ltd, were the promoter 
entities of Hexa Tradex Ltd, 
which were also penalised by 
the markets regulator. PTI 

Vedanta target price raised 15% 
Analysts have raised the target price (TP) for commodity major 
Vedanta by 15 per cent this month. The consensus TP compiled by 
Bloomberg for the stock has risen from ~404 at the start of June to 
~465. Vedanta stock on Tuesday gained 1.4 per cent to ~454. Among 
the brokerages that have revised the TP upwards are Motilal Oswal, 
Nuvama, Philip Capital, IIFL, and CLSA. The Anil Agarwal group firm’s 
value has risen over 70 per cent this year. BS REPORTER 

M&M surges 91% in 5 months 
Auto major Mahindra & Mahindra (M&M) share price hit a new 
high of ~3,013.95 apiece, gaining 3 per cent on the BSE during 
Tuesday’s intraday trade on the back of a robust business outlook. 

It settled at 2,958.15 at the NSE on Tuesday, a 1.01 per cent rise.  
In the past five months, M&M stock price zoomed 91 per cent. A 

sharp rally in the stock price has seen the mcap of M&M inch 
towards ~4 trillion. The company’s mcap hit ~3.75 trillion in 
the intraday trade on Tuesday. During the analysts’ call on 
Friday, M&M highlighted its growth prospect and future 
business strategy. The event highlighted the company’s 
capabilities across several businesses, including autos, 
tractors, e-rickshaws, technology, real estate and finance. 
It aims to maintain its revenue market leadership position in 
the SUV segment through aggressive product launches and is 
banking on XUV 3XO to corner the compact SUV space. BS REPORTER

Bosch mcap 
crosses ~1 trn 
Bosch has joined the elite group 
of companies with a market 

capitalisation (mcap) of 
~1 trillion. This comes 
after the stock price 
of the auto ancillary 
company hit a new 
high of ~34,331.80 as 

it rallied 6 per cent on 
the BSE during 

Tuesday’s intraday trade. 
With Tuesday’s gain, the 

stock has recovered by 25 per 
cent from its low of ~27,500 on 
June 4. So far, in calendar year 
2024, it has surged 55 per cent on 
a healthy growth outlook, 
compared to 7 per cent rise in the 
benchmark index. 

The share ended at 
33,448.50 on the BSE on 
Tuesday, a rise of 1,143.75 or 3.54 
per cent. BS REPORTER

Watchdog 
slaps penalty 
on OP Jindal 
Group firm 
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The systematic investment 
plan (SIP) stoppage ratio 
touched a record high of 0.88 in 
May 2024, much higher than its 
long-term average of 0.51, 
according to Association of 
Mutual Funds in India (Amfi) 
data. This ratio indicates how 
many SIPs were closed for each 
opened during a month.   

Election uncertainty  
caused spike   

Multiple factors caused the 
increase in the stoppage ratio. 
“The market was volatile in the 
run-up to the elections due to 
uncertainty around the results,” 
says Alekh Yadav, head of 
investment products, Sanctum 
Wealth. He adds that many 
investors booked profits as mid 
and smallcap valuations had 
turned expensive. 

Disruptions caused by Know 
Your Customer (KYC) norms 
also contributed. “Investors 
who had done KYC much ear-
lier without Aadhaar authenti-

cation had to undergo the pro-
cess again,” says Vivek Banka, 
co-founder, GoalTeller. 

According to Himanshu 
Srivastava, associate director, 
manager research, Morningstar 
Investment Research India, 
“Factors like underperform-
ance by certain funds, changes 
in financial goals leading to 
reallocation, loss of income or 
increased expenses, may also 
have played a part.” 

When is it okay to stop  
an SIP 

One good reason is if the fund is 
underperforming. “But while 
evaluating performance, it’s 
important to determine 
whether it is due to the strategy 
being temporarily out of favour 
or if something is structurally 
wrong with the fund. If it’s the 
latter, move away from it,” says 
Srivastava. Another reason can 
be a fundamental change in the 
fund’s prospects or risk-reward 
profile so that it no longer fits 
into the investor’s portfolio. A 
change in the investor’s risk 
appetite can also make a fund 
unsuitable. 

“Personal financial chal-
lenges at the investor’s end, 
such as a loss of income or a 
sudden increase in expenses, 
can make it difficult to continue 
contributing a fixed amount at 
a predetermined frequency,” 
says Srivastava. Yadav says an 
SIP may be stopped once the 
financial goal linked to it is 
achieved. “Retirement, reloca-
tion (becoming a non-resident), 
diversifying away from finan-

cial to physical assets are other 
legitimate reasons,” he adds.     
 
When not to stop an SIP 

Long-term investors should 
never stop their SIPs during 
market corrections. “During a 
correction, each instalment of 
your SIP buys more units of 
the fund, boosting long-term 
returns,” says Yadav. 
Srivastava adds that rupee-
cost averaging performs best 
during downturns. Banka 
says investors should, in fact, 
increase their investments 
during corrections. 
 
Risk in switching   

Investors should avoid con-
stantly switching their SIPs 
from one fund to another. One 
reason is the concept called 
‘reversion to mean’. Different 
investment styles gain promi-
nence in different market phas-
es. For instance, the quality 
style did well between 2019 and 
2021 and value performed 
thereafter. “Each fund manager 
has her own investment style 
and will underperform when 
the market does not favour her 
style. If you keep switching your 
SIP  from an underperformer to 
an outperformer, you will exit a 
fund that is likely to witness an 
upturn soon and enter one that 
may see a spell of underper-
formance soon,” says Banka. 

The answer, he suggests, is 
to build a portfolio comprising 
different styles, select seasoned 
fund managers for each, and 
stick to them for the long haul. 

Srivastava points out that 
frequent switching disturbs 
compounding. Yadav adds that 
it impacts returns by giving rise 
to costs like exit load and cap-
ital gains tax.
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YOUR 
MONEY

Why frequent 
switching of SIPs 
should be avoided

The deadline for submitting 
income-tax returns (ITR) for 
FY24 is July 31, but you should not wait until 
the last minute. Filing ITR on time offers 
benefits that will help you in the long run. Here 
are some of them: 

Why you must 
file your ITR 
before July 31

n  No penalties and 
interest: 
If you miss the July 31 
deadline, you may have to 
additionally pay a late fee 
and fine 
n   Accuracy:  
Filing early allows you time 
to collect required 
documents, ensuring your 
tax return is accurate 

n   Refund claims:  
If you have paid more tax 
than your actual liability, 
you are entitled to a 
refund from the I-T 
department   

n   Verification: 
After filing your return, 
you also need to verify it 
within 30 days of filing. 
Filing early gives you 

sufficient time to verify 
and correct any errors 

n   Credit score:  
Filing returns early helps 
maintain a good credit 
score. It demonstrates 
your financial discipline 
and can improve your 
chances of securing 
credit at favourable 
terms

Read full report here: mybs.in/2dWeBAw  COMPILED BY AYUSH MISHRA

Campus Activewear 
puts best foot forward
RAM PRASAD SAHU 
Mumbai, 18 June 

F
rom their lows over the past 
month, the shares of  
footwear major Campus 

Activewear have gained 13 per cent 
and closed at ~280.4 apiece on 
Tuesday. 

The gains came on the back of 
better than expected operating 
profit margins in Q4, reduction of 
debt, and expectations of market 
share improvement. 

The company expects volume 
growth, which has thus far missed 
expectations, to recover going 
ahead on the back of multiple 
triggers. The company’s revenue 
performance was broadly in line 
with a 4.6 per cent growth in  
revenues, brought on by a 4 per cent 
improvement in volumes and a 
marginal gain in realisations. 
Growth was led by the trade distri-
bution channel, which grew 7.5 per 
cent, while the direct-to-consumer 
channel declined 6.5 per cent. 

On the profitability front, gross 
margins fell by 155 basis points over 
the year-ago period and 140 basis 
points on a sequential basis to 49.9 
per cent. This was on account of a 
100 basis points impact and was due 
to lower average selling prices. 
There was also a 40 basis points 
one-time impact due to liquidation 
of old inventory. 

The company, however,  
surprised the Street with robust 
growth in operating profit and 
expansion in margins. While oper-
ating profit was up 13 per cent, mar-
gins expanded by 130 basis points 
Y-o-Y to 17.6 per cent.  

The gains on the operating level 
were on account of a reduction in 
factory overhead, lower advertising 
spends, and a rebate from online 
commissions. The company 
expects the advertising and promo-
tions spends to remain elevated at 
6-7 per cent of sales and is eyeing a 
margin band of 17-19 per cent going 
ahead. In addition to the company’s 

initiatives to turn around the multi-
brand outlet channel (distributor 
consolidation, exclusive/channel-
specific design launch, and opti-
mised schemes/incentives), which 
reflected in the Q4 show, Kotak 
Securities expects the renewed 
focus on the economy segment to 
help the company.  The move could 
help it recoup market share lost to 
small/regional brands in the past 
few quarters in the event of liquida-
tion of non-BIS inventory by peers. 
The brokerage has an ‘add’ rating 
with a target price of ~285. 

In addition to the growth pro-
spects, an improving balance sheet 
is positive for the company. It has 
repaid borrowing of ~156 crore in 
FY24, thereby achieving net-debt 
free status during FY24. The com-

pany indicated that there has been 
a significant improvement in its 
working capital days from 108 days 
in FY23 to 79 days in FY24 led by 
lower inventory and conscious trim-
ming of receivable days. 

The Street will keep an eye on 
volume growth going ahead. The 
management believes the transition 
phase is largely done and a combi-
nation of factors such as new 
launches, increased brand spends, 
renewed thrust on mid-economy 
segments, consolidation of distri-
bution channel, and tailwinds from 
BIS implementation over long-term 
should help revive volume growth. 

According to analysts led by 
Mehul Desai of JM Financial, 
“Volume delivery has lagged expec-
tation; pace of recovery in the same 
and sustainability of margins will 
be a key monitorable for the stock 
in the near term.” The company has 
a buy rating with a target price of 
~285. Motilal Oswal Research has 
reiterated its buy rating on the stock 
with a target price of ~295. The bro-
kerage points out that the stock had 
corrected sharply and was down 24 
per cent from January to lows in 
March, before it started its recovery. 
However, its strong market position 
and a long runway for growth 
should result in market recovery in 
H2FY25, it added.  

At the current price, the stock is 
trading at 49 times its FY26 consen-
sus earnings estimates. 

Q4 margin showing; recovery hopes drive gains for footwear major

Source: BSE

UNDERSTANDING SIPs
Invest manually or via SIP? 

n Take the SIP route to  
avoid falling prey to 
procrastination, greed,  
and fear 

Daily, weekly, or  
monthly SIP? 

n Match SIP frequency to 
cash flows; those with  
larger amounts to invest 
may consider higher 
frequency

Ideal length of SIP 

n Same as time available to  
achieve goal 

Market crashes a year before my 
goal. What should I do? 

n To avoid this eventuality, stop  
equity SIP six months (shorter-term 
goal) to three years (longer-term goal) 
before goal 

n If you can use money from another 
source, stay invested until market 
recovers

GAP WIDENS 
1-month price run of Campus 
Activewear and BSE 500 



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

SENSEX                   25.5/30.3       7.4        246      22       8       22.0 
NIFTY 50                 24.8/29.4   272.2      6263      35     15       25.1 

C = CONSOLIDATED;  S = STANDALONE 

  
                                                        CASH                           DERIVATIVES 
TURNOVER                         BSE              NSE                  BSE           NSE 

VALUE(IN ~ CRORE)     11357       142247             109551    36324911   
SHARES(IN MN)           1009.5        5254.8                     -   25314.9   
TRADES(000)                  4706          44149                     -     108116   
 
MARKET-CAP (~ CR)                    TRADED                                TOTAL 

BSE                                           43,733,169                      44,396,751  
NSE                                           43,276,338                      43,974,426  
DERIVATIVES                           28,322,137                      28,322,137

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

On 14 Jun                     3235               880                    -                    - 
On 13 Jun                     2770               959                  98             1250 
On 12 Jun                       679             2092                982             2353 
On 11 Jun                         57            -2498              3817            -1724 
On 10 Jun                     2868              -148              3376              -488 
Jun till date                -2007             7245            11953              -963 
2024 till date            -22201           60413          174022        -150318 

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

On 14 Jun                      6915        -3730           0.5           5.3        4.4 

On 13 Jun                   -69195          -590           0.5           4.1        4.4 

On 12 Jun                   -25567            -93           0.5           5.8        4.4 

On 11 Jun                   -23402        -2123           0.5           6.1        4.4 

On 10 Jun                      3109        -5620           0.5           6.0        4.3 

Jun till date                -55546        -7482               -               -            - 

2024 till date         -1260032         5537               -               -            - 
OI in number of contracts(million) 

BSE SENSEX

Adani Enter                    3309.1      1.5     1.2    116.4    132.6 
Adani Ports                    1445.0      1.0     1.3      38.5    179.6 
Apollo Hosp                   6236.4      0.5     0.8      99.8      88.7 
Asian Paints                   2918.5     -0.1     1.6      51.3      52.6 
Axis Bank                       1191.9      0.9     4.1      14.0      14.8 
Bajaj Auto                      9918.2     -0.4     1.5      35.9      37.0 
Bajaj Fin                         7334.7     -0.1     2.5      31.4      35.9 
Bajaj Finsrv                    1598.0      0.4     1.2      31.3    218.1 
Bharti Airtel                   1428.4      0.1     4.5    108.7    162.8 
BPCL                                 630.9      0.7     0.8         5.1        5.1 
Britannia                        5395.9      0.0     0.8      60.7      62.4 
Cipla                               1574.8      0.6     1.0      30.9      31.2 
Coal India                         489.1      0.4     1.3         9.3      19.1 
Divis Lab                         4564.5     -0.5     0.7      75.7      76.9 
Dr Reddys                       5991.3     -1.5     0.9      17.9      23.0 
Eicher Motor                  4936.1      0.0     0.8      33.8      36.1 
Grasim Ind                     2457.6     -0.6     1.1      28.8    171.2 
HCL Techno                    1437.2      0.4     1.8      24.8      33.4 
HDFC Bank                     1607.8      0.7   14.7      19.1      20.1 
HDFC Std Life                  601.2      0.5     0.0      82.2      82.4 
Hero MotoCorp             5754.9     -0.9     0.0      30.7      29.0 
Hindalco                           678.8     -0.7     0.0      15.0      41.3 
HUL                                 2486.3      0.3     2.7      56.8      57.8 
ICICI Bank                      1122.9      1.6     9.5      17.8      19.3 
IndusInd Bank               1507.9      0.4     0.0            -      13.1 
Infosys                           1498.2      0.6     6.5      23.7      22.8 

ITC                                    428.8     -0.6     6.4      26.2      26.2 

JSW Steel                         925.4      0.5     1.5      25.7      28.1 

Kotak Mah Bank            1719.4      0.1     0.0      18.8      24.8 

L & T                                3689.2      0.0     6.1      38.8      54.5 

LTIMind                            5089.6      1.1     0.6      32.9      33.6 

Mah & Mah                    2961.9      1.1     3.6      32.7      34.4 

Maruti Suzuki              12561.0     -2.2     2.0      29.3      29.9 

Nestle India                    2550.4      0.3     0.0            -      76.9 

NTPC                                369.7      0.3     2.1      17.2      19.8 

ONGC                               275.8      0.1     0.0         7.0        8.8 

Power Grid                       331.8      3.2     1.8      19.8      19.9 

Reliance Ind                   2962.1      0.2     0.0      28.8      47.6 

SBI                                    844.9      0.7     0.0      11.2      12.3 

SBI Life Ins                     1473.6      0.2     0.8            -      77.9 

Shriram TrFn                 2829.8      3.6     1.0      14.4      14.8 

Sun Pharma                   1521.0      0.3     2.0      38.1    127.7 

Tata Consumer P           1126.9      1.3     0.9      93.3    109.7 

Tata Motors                     985.9     -0.8     0.0      10.4      41.5 

Tata Steel                         181.1     -1.1     1.8            -      50.9 

TCS                                 3815.1     -0.4     4.7      30.1      31.7 

Tech Mahindra              1371.4      0.0     1.0      56.8      62.9 

Titan Company              3589.0      1.7     0.0      91.1      89.9 

UltraTech                     11119.1     -1.1     1.5      45.8      46.8 

Wipro                               491.9      3.0     0.8      23.3      28.2 

Nifty 50                         23557.9   �0.4 100.0      24.8      29.4

Asian Paints                   2917.8     -0.1     1.9      51.3      52.6 
Axis Bank                       1191.3       0.9     4.8      13.9      14.8 
Bajaj Fin                         7331.3     -0.1     2.9      31.4      35.9 
Bajaj Finsrv                    1598.8       0.4     1.4      31.3    218.2 
Bharti Airtel                   1428.7       0.1     5.3    108.8    162.8 
HCL Techno                   1437.6       0.5     2.1      24.8      33.4 
HDFC Bank                    1608.8       0.7   17.2      19.1      20.1 
HUL                                2484.4       0.2     3.1      56.8      57.7 
ICICI Bank                      1123.1       1.6   11.1      17.8      19.3 
IndusInd Bank               1507.1       0.2     0.0            -      13.1 
Infosys                           1497.9       0.6     7.6      23.7      22.8 
ITC                                    428.8     -0.5     7.5      26.2      26.2 
JSW Steel                         925.0       0.6     1.8      25.7      28.1 
Kotak Mah Bank            1719.6       0.2     0.0      18.8      24.8 
L & T                               3688.7       0.1     7.1      38.8      54.5 
Mah & Mah                    2960.5       1.1     4.2      32.7      34.3 

Maruti Suzuki              12560.0     -2.3     2.3      29.3      29.9 

Nestle India                   2549.3       0.2     1.3            -      76.9 

NTPC                                369.8       0.4     2.5      17.2      19.8 

Power Grid                       331.7       3.2     2.1      19.8      19.9 

Reliance Ind                   2961.4       0.2     0.0      28.8      47.5 

SBI                                    844.6       0.5     0.0      11.2      12.3 

Sun Pharma                   1520.7       0.3     2.3      38.1    127.7 

Tata Motors                     985.7     -0.8     0.0      10.4      41.5 

Tata Steel                         181.2     -1.0     2.1            -      50.9 

TCS                                 3814.8     -0.4     5.5      30.1      31.7 

Tech Mahindra              1371.5       0.0     1.2      56.8      62.9 

Titan Company              3586.2       1.7     0.0      91.1      89.9 

UltraTech                     11117.9     -1.1     1.8      45.8      46.8 

Wipro                               491.9       3.0     1.0      23.3      28.2 

BSE SENSEX                77301.1   �0.4 100.0      25.5      30.3

C = Consolidated; S = Standalone

Americas (Jun 17,24) 

Nasdaq Composite                                 17857.0                1.0  

Dow Jones                                               38778.1                0.5  

S&P/ TSX Composite                              21587.9               -0.2  

Europe/Africa (Jun 17,24) 

IBEX 35                                                    11030.5                0.7  

CAC 40                                                       7609.4                0.5  

FTSE 100                                                    8172.5                0.4  

DAX                                                          18127.0                0.3  

Asia/Pacific (Jun 18,24) 

Nikkei 225                                                38482.1                1.0  

Hang Seng                                               17915.6               -0.1  

Asia/Pacific (Jun 18,24) 

Taiwan Taiex                                            22757.4                1.2  

Kospi                                                          2763.9                0.7  

Shanghai Se Comp                                   3030.3                0.5  

Straits Times                                             3301.8                0.1  

Stock Exchange of Thai                            1297.4                0.1  

Kuala Lumpur Comp                                 1606.1               -0.1  

Jakarta Composite (Jun 14)                     6734.8               -1.4  

Volatility (Jun 17,24) 

CBOE S&P 500                                               12.7               -0.5  

CBOE Dow Jones                                           11.8               -3.4

Indices                                                                Close          % Chg* Indices                                                                Close          % Chg*

WORLD INDICES

                                               Previous Close                  Open                    High                      Low                 Close       Change      % chng 

BSE Sensex                                76,992.8           77,235.3           77,366.8            77,071.4          77,301.1         308.4            0.4 

BSE Sensex 50                            24,684.0           24,769.0           24,808.2            24,723.7          24,780.8           96.8            0.4 

BSE-100                                      24,920.1           25,017.4           25,046.4            24,958.6          25,033.7         113.6            0.5 

BSE-200                                      10,939.0           10,982.3           10,991.7            10,955.3          10,984.4           45.4            0.4 

BSE-500                                      35,099.2           35,248.7           35,287.6            35,161.3          35,276.0         176.8            0.5 

BSE IPO                                      14,848.9           14,916.8           15,091.8            14,916.5          15,077.2         228.3            1.5 

Dollex-30                                      7,565.5                        -                        -                          -            7,605.6           40.1            0.5 

Nifty 50                                       23,465.6           23,570.8           23,579.1            23,499.7          23,557.9           92.3            0.4 

Nifty next50                               71,892.2           72,333.9           72,414.4            72,051.2          72,345.7         453.6            0.6 

Nifty 500                                     22,214.3           22,323.6           22,338.2            22,253.4          22,329.6         115.3            0.5 

India VIX                                            12.8                  12.8                  13.4                    12.6                 13.0             0.1            1.1 

Nifty CPSE                                    6,774.9             6,830.4             6,870.9              6,813.4            6,865.2           90.4            1.3

MAJOR INDICES

                                               Prev cls                            Close                % Chng 

Auto                                  58,337.7                    58,317.7                      0.0 

Bankex                             56,864.8                    57,339.4                      0.8 

Cons. Durables                59,490.5                    60,244.4                      1.3 

Cap. Goods                      73,255.7                    73,790.2                      0.7 

FMCG                               20,715.0                    20,701.5                    -0.1 

Healthcare                       37,304.8                    37,131.6                    -0.5 

Infra                                       658.1                         660.8                      0.4 

IT                                      35,506.1                    35,708.1                      0.6 

Metal                                33,596.4                    33,527.1                    -0.2 

Oil & Gas                          29,611.3                    29,587.3                    -0.1 

Power                                 7,901.2                      7,957.5                      0.7 

PSU                                   21,385.6                    21,572.4                      0.9 

Realty                                 8,820.5                      9,006.3                      2.1

BSE SECTORAL INDICES

Aditya Birla                         237.1              236.1               0.4 
Aditya Bir Fa                       331.8              330.5               0.4 
JK Cement                        4425.0            4408.0               0.4 
Bata India                         1461.4            1455.9               0.4 
Indus Tower                        345.9              344.6               0.4 

Gujarat Gas                         621.9              635.3             -2.1 
Jubilant Fd                          545.0              550.9             -1.1 
PNB                                     127.5              128.6             -0.9 
Coromndl Int                    1519.6            1530.2             -0.7 
L & T                                  3668.1            3689.2             -0.6

                                             Futures              Cash        Premium  
                                                 price               price                 (%) 

                                             Futures              Cash        Discount  
                                                 price               price                 (%)

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

Bank b ETF                                          13630311.0                     103254.5                     13100.7                        50.4                      0.5 

Orchid Pharma                                        216720.0                         3890.8                       5470.1                    1068.4                      1.1 

Quick Heal                                            6692858.0                     130480.7                       5029.4                      523.6                    10.7 

Hdfcamc - Hdfcn                                 14184195.0                     343360.0                       4031.0                        51.3                      0.9 

Kalpataru Proj                                     14364500.0                     365578.2                       3829.3                    1165.1                    -4.4 

Agro Tech Fd                                         2518109.0                       66205.3                       3703.5                      666.6                    -4.2 

Poddar Pigments                                    353617.0                       12626.5                       2700.6                      469.6                    20.0 

Uma Converter L                                     348000.0                       15600.0                       2130.8                        30.0                    20.0 

Generic Engg Co                                   1709745.0                       79666.3                       2046.1                        49.1                    20.0 

Asahi (I) Gl                                            1945344.0                     122262.6                       1491.1                      670.0                      8.2 

F&O SNAPSHOT

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

Index 
Nifty Finance      18/06/24  22500   923.9         9.8  3784.6  
Nifty Finance      18/06/24  22550   771.1       14.714233.7  
Nifty Finance      18/06/24  22450   555.5         3.8  1508.3  
Nifty Finance      18/06/24  22400   442.8         4.6    190.7  
Nifty Finance      18/06/24  22350   275.5         3.2    287.8 
Stock 
Vodafone Idea    27/06/24        16   132.5     138.4      10.4  
Vodafone Idea    27/06/24        17     67.0       35.2       -3.4  
Vodafone Idea    27/06/24        15     46.4     134.9       -5.6  
Vodafone Idea    25/07/24        15     39.0       62.2      30.2  
IDFC First Bank   27/06/24        80     26.1       10.3        6.6

ACTIVE PUTS

(Open Interest in Mn)                   Put                 Call        PC Ratio 

Market                                3061.3          4841.3               0.6

PUT-CALL RATIO

United Brew                   1.2 
LIC Hsg Fin                     1.2 
Dixon Tech                      1.0 
Chola Inv                         1.0 
Escorts                            1.0 

NTPC                               0.2 
Sun Pharma                    0.3 
Britannia                         0.3 
Maruti Suzuki                 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 Finance      18/06/24  22550 1259.7         6.9    656.2  
Nifty Finance      18/06/24  22600   995.6       14.9  1041.4  
Nifty Finance      18/06/24  22500   857.1         2.5      45.9  
Nifty Finance      18/06/24  22650   441.9         4.4    551.0  
Nifty Finance      18/06/24  22700   361.6         4.7    306.5 
Stock 
Vodafone Idea    27/06/24        17   437.9     233.7       -1.7  
Vodafone Idea    27/06/24        18   298.1     221.4        5.0  
Vodafone Idea    27/06/24        16   194.6     184.5       -9.5  
IDFC First Bank   27/06/24        80   128.6       25.3    -29.2  
Vodafone Idea    27/06/24        19   110.9       72.8        9.3

ACTIVE CALLS

SPURT IN VOLUMES

                                                BSE                            NSE 

                                        Index     Stock           Index           Stock  

FUTURE 
Contracts                       261            -       361729     1404072 
Open Int.(000)                   4            -         20009   10244628 
Shares(In Mn)                    -            -              7.9        2854.2 
Value(~ crore)                 20            -         24127       117779 
OPTIONS 
Contracts               1394540            -438053022     6776929 
Open Int.(000)             1597            -       602556     7300093 
Shares(In Mn)                    -            -      13440.3        9012.5 
Value(~ crore)         109530            -   35580276       602730

MOST BULLISH MOST BEARISH

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

                                       18 Jun ’24      Chg     (%) Con         Std 

Company                        Close (~)         %      Wt PE 

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

Garden Reach Sh              1888.2             1849.7             13.6           1888.2            1888.2 
Cochin Ship                        2333.9             2327.3               9.7           2333.9            2333.9 
Phoenix Mill                       3960.2             3842.0               8.0           3960.2            3960.2 
Mazagon Dock                  4219.0             4173.9               7.7           4219.0            4219.0 
Can Fin Home                      903.6               889.8               6.7             903.6              905.0 
Avenue Supermar             5080.0             5040.7               6.4           5080.0            5080.0 
HAL                                      5565.4             5533.4               6.4           5565.4            5565.4 
IDFC                                      121.2               120.9               5.3             128.7              133.8 
IDFC First Bank                      81.6                 81.4               4.4               86.1              100.7 
GMR Airports                         98.0                 97.8               4.2               98.0                98.0 
Exide Ind                               566.4               564.8               4.2             566.4              566.4 
City Union Bk                       157.9               157.2               3.9             163.8              167.7 
Jubilant Fd                            552.4               550.7               3.8             552.4              586.4 
Shriram TrFn                     2840.0             2829.5               3.6           2840.0            2840.0 
JSW Energy                          713.6               707.4               3.5             713.6              713.6 

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

Max Health                          900.0               902.4             -2.8             721.3              509.1 
Bank of India                        122.0               122.3             -2.8             109.6                69.4 
Zydus Lifescien                 1071.0             1078.8             -2.7             913.3              547.8 
Hind Zinc                              644.1               645.7             -2.5             290.7              285.0 
Maruti Suzuki                  12545.0           12560.0             -2.3         11465.3            9256.8 
Petronet LNG                       315.5               316.4             -2.1             253.4              191.7 
Zee Enter                              159.6               160.9             -1.9             126.2              126.2 
Nat Alum                               187.5               188.3             -1.9             135.1                80.7 
Biocon                                  326.5               328.3             -1.9             244.4              217.5 
Jindal Steel                        1024.6             1032.6             -1.8             774.9              554.0 
ABB India                           8796.7             8866.3             -1.7           5560.1            3847.5 
Ipca Labs                            1161.0             1162.9             -1.7           1077.1              692.3 
Aditya Birla                          233.0               236.1             -1.6             165.8              155.0 
Laurus Labs                          426.6               428.0             -1.5             372.2              328.2 
Dr Reddys                           5982.0             5994.0             -1.5           5600.1            4864.3 

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

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

HAL                                              5611.0                     10.2  

Mazagon Dock                            4534.4                     11.0  

Cochin Ship                                 2820.2                     12.5  

HDFC Bank                                  2722.6                     17.0  

Garden Reach Sh                        2704.8                     15.0  

Bharat Elctn                                2163.5                     68.1  

ICICI Bank                                   2093.3                     18.7  

HFCL                                            1793.2                   142.4  

Kalpataru Proj                             1670.1                     14.4  

Paras Defence                            1636.6                     12.2  

LE travenues                               1529.1                   104.1  

Vodafone Idea                            1489.2                   888.5  

Mah & Mah                                  1482.3                       5.0  

SBI                                                1346.4                     15.9  

Alkem Labs                                  1292.3                       2.6  

Bharti Airtel                                1251.5                       8.8  

Bharat Dyn                                  1216.0                       7.5  

Rail Vikas Niga                            1193.1                     29.8  

GMR Airports                              1139.4                   118.0  

Reliance Ind                                1095.9                       3.7  

Maruti Suzuki                              1060.3                       0.8  

Samvardhana Mot                      1048.6                     57.8  

Avenue Supermar                       1046.4                       2.1  

Tata Motors                                 1011.7                     10.2  

Kotak Mah Bank                         1005.6                       5.9

MOST TRADED
Rank       Company                               Mcap  (~ cr) 

1             Reliance Ind                       2003591.4 
2              TCS                                     1380214.7 
3              HDFC Bank                        1223567.0 
4              Bharti Airtel                         812064.5 
5              ICICI Bank                           789891.6 
6              SBI                                        753771.7 
7              LIC India                              667983.3 
8              Infosys                                 621892.3 
9              HUL                                      583734.6 
10           ITC                                        535343.9 
11           L & T                                     507104.0 
12           Bajaj Fin                               453804.4 
13           Maruti Suzuki                      394884.8 
14           HCL Techno                         390114.3 
15           Adani Enter                          377100.6 
16�        HAL                                      370059.4 
17           Mah & Mah                          368144.1 
18â        Axis Bank                             368060.5 
19â        Sun Pharma                         364849.6 
20â        NTPC                                    358582.9 
21           ONGC                                   346901.2 
22           Kotak Mah Bank                  341849.6 
23�        Avenue Supermar               328013.5 
24â        Tata Motors                         327630.1 
25â        UltraTech                             320972.3 
26â        Titan Company                   318382.8 
27â        Adani Ports                          312130.9 
28�        Power Grid                           308500.9 
29â        Coal India                            301265.1 
30           Adani Power                        288422.0 

TOP M-CAP 

BS200 

UP 7 DAYS 

HAL                                      18.6 

Dixon Tech                           18.2 

Bharat Elctn                        16.3 

LIC Hsg Fin                          15.0 

IEX                                        14.3 

Shriram TrFn                       14.3 

JSW Energy                         13.2 

UP 3 DAYS 

Garden Reach Sh                35.5 

Mazagon Dock                    30.4 

Cochin Ship                         22.3 

Bharat Dyn                          14.5 

Can Fin Home                     10.6 

Samvardhana Mot                8.8 

GMR Airports                        8.6 

DOWN 

Hind Zinc                             -6.2 

Zee Enter                             -3.6 

Dabur India                          -3.1 

Biocon                                  -3.1 

United Spirt                         -2.9 

IREDA                                   -2.5 

United Brew                        -1.8 

Others 

UP 7 DAYS 

Zenith Exp                         111.3 

Crane Infra                          61.5 

Tecil Chem.                         61.4 

Gini Silk                               44.8 

Healthylife                           40.7 

First Custod                        40.7 

Ashish Polyp                       40.7 

DOWN 7 DAYS 

Swad.Polytex                     -30.1 

Tirupati Tyres                    -28.5 

Delta Ind Res                     -15.8 

Std.Battery                        -15.7 

Sanathnagar Ent               -13.2 

Asian                                  -13.1 

Madhusdn Sec                  -13.1 

UP 3 DAYS 

Paras Defence                    55.1 

Everlon Fin                          38.5 

Avantel                                36.6 

Amba Ent                            36.6 

CFF Fluid C                          34.0 

Mohite Inds                         33.6 

MTPL                                   33.2 

DOWN 3 DAYS 

Money Master                   -19.3 

Dutron Poly                        -14.5 

TRENDS
Company                        % change Company                        % change

(T+2) cycleStocks which rose/fell continuously

INTRA-DAY 
JUNE 19 
BS 200 
SBI: General 
Group A 
Sapphire 
foods: Stock  
Split 
Group B 
Awfis Space: 
Audited Re-
sults 
SEPC: Right 
Issue of Equity 
Shares; Rights 
Issue 
Group MT 
Sisl: General 
Group X 
Bimetal Bear: 
General 
Group XT 
Cistro Telelink: 
General; Re-
duction of 
Capital 
Lords Ish: Gen-
eral 
Group Z 
Marsons: Gen-
eral 
JUNE 20 
Group B 

Bhakti Gems: 
General 
Capitals SFB: 
A.G.M. 
Ksolves India: 
Employees 
Stock Option 
Plan; Interim 
Dividend 
Parsvnath: 
Dividend; Au-
dited Results 
Group M 
TCONS E-Solu-
tio: Increase in 
Authorised 
Capital; Issue 
Of Warrants 
Group T 
Aartech Solo-
nic: Increase 
in Authorised 
Capital; Bonus 
issue; Stock  
Split; General 
Captain Pipes: 
Increase in Au-
thorised Cap-
ital 
Sky Gold: Em-
ployees Stock 
Option Plan; 

Increase in Au-
thorised Cap-
ital; 
Preferential 
Issue of 
shares; Gen-
eral 
Group X 
Bampsl Sec: 
General 
Blue Cloud: 
Preferential 
Issue of 
shares; Gen-
eral 
Kiduja India: 
Preferential 
Issue of shares 
Group XT 
Apis: Audited 
Results;Quarte
rly Results 
Deco-Mica: 
General 
JUNE 21 
Group A 
Mapmyindia: 
General 
Group B 
Arihant Cap: 
General 
Wardwizard 

Inno: General 
Group T 
Kavveri Tele: 
General 
Group X 
Amforge Ind: 
General 
Kore Fo: Gen-
eral 
Mangalam 
Inds F: General 
Maxheights 
Infr: General; 
A.G.M. 
Group XT 
Intech Cap: 
General; Au-
dited Results 
Rajath Finan: 
Increase in Au-
thorised Cap-
ital; Rights 
Issue; Audited 
Results 
JUNE 22 
Group B 
Super House: 
General; Au-
dited Results 
Group XT 
Maruti Infra: 
Increase in Au-

thorised Cap-
ital; Bonus 
issue; Stock  
Split 
JUNE 24 
PVV Infra: 
Bonus issue; 
General 
Group Z 
Gangotri Tex: 
General 
JUNE 25 
Group B 
Inventure 
Growt: Gen-
eral; Rights 
Issue 
Money Master: 
Increase in Au-
thorised Cap-
ital; Stock Split 
JUNE 28 
Group T 
Lcc Infotech: 
General 
Group XT 
KACL: General 
JULY 17 
BS 200 
Asian Paints: 
Quarterly Re-
sults 

BOARD MEETINGS

HIGH 
BS 200 
*Bosch  .  .  .  .  .  .  .  .  .  .  .34331.8 
*Dixon Tech  .  .  .  .  .  .  .11571.5 
*Bajaj Auto  .  .  .  .  .  .  .  .10037.3 
*Oracle Fin  .  .  .  .  .  .  .  .  .9879.0 
*ABB India  .  .  .  .  .  .  .  .  .9200.0 
*Polycab India  .  .  .  .  .  .7150.0 
*Hero MotoCorp  .  .  .  .5894.3 
*HAL       .  .  .  .  .  .  .  .  .  .  .  .5565.4 
*Trent  .  .  .  .  .  .  .  .  .  .  .  .  .5451.1 
*Avenue Supermar  .  .5080.0 
*Eicher Motor  .  .  .  .  .  .4977.5 
*BEML .  .  .  .  .  .  .  .  .  .  .  .  .4876.0 
*Escorts Kub     .  .  .  .  .  .4354.1 
*Mazagon Dock  .  .  .  .  .4219.0 
*Phoenix Mill  .  .  .  .  .  .  .3960.2 
*Balkrishna I  .  .  .  .  .  .  .3360.0 
*Godrej Prpty  .  .  .  .  .  .3095.9 
*Mah & Mah  .  .  .  .  .  .  .  .3014.0 
*Torrent Phar .  .  .  .  .  .  .2933.0 
*Shriram TrFn  .  .  .  .  .  .2840.0 
*TVS Motor  .  .  .  .  .  .  .  .2525.0 
*Cochin Ship  .  .  .  .  .  .  .2333.9 
*Garden Reach Sh  .  .  .1888.2 
*ICICI Lombard  .  .  .  .  .1783.7 
*Varun Bever  .  .  .  .  .  .  .1670.9 

*Cipla  .  .  .  .  .  .  .  .  .  .  .  .  .1576.5 
*Voltas  .  .  .  .  .  .  .  .  .  .  .  .1550.0 
*Coromndl Int  .  .  .  .  .  .1543.0 
*Chola Inv  .  .  .  .  .  .  .  .  .1460.0 
*Glenmark  .  .  .  .  .  .  .  .  .1264.5 
*LIC Hsg Fin  .  .  .  .  .  .  .  .  .759.8 
*JSW Energy  .  .  .  .  .  .  .  .713.6 
*CG Power  .  .  .  .  .  .  .  .  .  .698.0 
*Indian Hotel  .  .  .  .  .  .  .  .626.0 
*Exide Ind  .  .  .  .  .  .  .  .  .  .  .566.4 
*Chambal Fert  .  .  .  .  .  .  .439.8 
*CGCEL .  .  .  .  .  .  .  .  .  .  .  .  .432.0 
Aditya Bir Fa   .  .  .  .  .  .  .  .335.3 
*IEX  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .187.4 
*Samvardhana Mot .  .  .185.0 
*Tata Steel  .  .  .  .  .  .  .  .  .  .184.6 
*Federal Bank  .  .  .  .  .  .  .176.2 
*GMR Airports  .  .  .  .  .  .  .  .98.0 
Others 
*Kaycee Ind  .  .  .  .  .  .  .52780.5 
*Yamuna Syndicat  .34950.0 
*PTC Inds     .  .  .  .  .  .  .15222.0 
*GRP  .  .  .  .  .  .  .  .  .  .  .  .  .10887.9 
*SKF India  .  .  .  .  .  .  .  .  .7349.0 
*Bayer CropSn .  .  .  .  .  .6270.0 
*BASF India  .  .  .  .  .  .  .  .5092.0 
*Schaeffler  .  .  .  .  .  .  .  .4950.0 

*Timken India  .  .  .  .  .  .4816.0 
*Kalyani Inv  .  .  .  .  .  .  .  .4798.0 
*Cockerill  .  .  .  .  .  .  .  .  .  .4400.0 
*Tube Inv of Ind  .  .  .  .  .4397.1 
*Godfrey Ph  .  .  .  .  .  .  .  .4360.5 
*VST Tillers  .  .  .  .  .  .  .  .4212.5 
*Kaynes T       .  .  .  .  .  .  .  .4025.0 
*Premier Expl  .  .  .  .  .  .3880.3 
*Honda Power  .  .  .  .  .  .3570.0 
*Sika Interp  .  .  .  .  .  .  .  .3224.3 
Bannr Am Sug  .  .  .  .  .  .3165.7 
*PG Elect  .  .  .  .  .  .  .  .  .  .3025.0 
*Swaraj Engin  .  .  .  .  .  .2892.8 
*Aurionpro Sl  .  .  .  .  .  .  .2820.4 
*Insolation Ener  .  .  .  .2658.0 
*Netweb Technolo  .  .2649.0 
*KSE  .  .  .  .  .  .  .  .  .  .  .  .  .  .2628.0 
*Bondada      .  .  .  .  .  .  .  .2558.6 
*Aut Corp Goa  .  .  .  .  .  .2498.8 
*Century Tex  .  .  .  .  .  .  .2395.0 
*Kir’skar Bro  .  .  .  .  .  .  .2247.3 
*Sobha Ltd  .  .  .  .  .  .  .  .  .2238.0 
*Styrenix Perfor  .  .  .  .2186.8 
*DOMS Inds  .  .  .  .  .  .  .  .2130.2 
Hester Bio .  .  .  .  .  .  .  .  .  .2100.0 
*NIBE  .  .  .  .  .  .  .  .  .  .  .  .  .2028.4 
*Poly Medicur  .  .  .  .  .  .2016.0 

LOW 
BS 200 
NONE 
Others 
Abslliquid   .  .  .  .  .  .  .  .  .1000.0 
*Bhanderi     .  .  .  .  .  .  .  .  .107.0 
Remedium Lifeca  .  .  .  .  .  .69.1 
*SEL Mfg .  .  .  .  .  .  .  .  .  .  .  .  .60.5 
Mehta Securitie  .  .  .  .  .  .  .24.3 
Aviva Inds  .  .  .  .  .  .  .  .  .  .  .  .24.0 
Tirupati Tyres .  .  .  .  .  .  .  .  .20.7 
*Vijay Text  .  .  .  .  .  .  .  .  .  .  .13.8 
*Colab Cloud  .  .  .  .  .  .  .  .  .11.8 
Alfavision  .  .  .  .  .  .  .  .  .  .  .  .11.5 
*Vitesse      .  .  .  .  .  .  .  .  .  .  .  .9.3 
*Naksh Precious  .  .  .  .  .  .  .8.8 
*Integra Tele  .  .  .  .  .  .  .  .  .  .7.6 
Deccan Poly  .  .  .  .  .  .  .  .  .  .  .7.2 
Heera Ispat  .  .  .  .  .  .  .  .  .  .  .  .5.9 
Growington Vent  .  .  .  .  .  .  .5.2 
*CMI  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .4.8 
*Unistar Mult  .  .  .  .  .  .  .  .  .  .4.8 
*Premier Auto  .  .  .  .  .  .  .  .  .4.5 
*VXL Instru  .  .  .  .  .  .  .  .  .  .  .  .4.0 
*Fut Sup Chain   .  .  .  .  .  .  .  .3.9 
Kanani Ind .  .  .  .  .  .  .  .  .  .  .  .  .3.0 
*Nouveau Global  .  .  .  .  .  .  .0.5 

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

* Change over  previous  close

 IN THE 

NEWS
> MMTC 

Top gainer among 
BSE500 traded 
companies

~76.3 PREVIOUS CLOSE 
~83.8  CLOSE  

p 9.9%  UP

> Hindustan Aeronautics 

Hits new all-time 
high at ~5,565  
on BSE

~5,199.6 PREVIOUS CLOSE 
~5,533.4  CLOSE  

p 6.4%  UP

> Paras Defence & Space Technolo 

Hits upper circuit  
at 20 per cent for  
2 days in a row

~1,157.3 PREVIOUS CLOSE 
~1,388.7  CLOSE  

p 20.0%  UP

  STOCK >OF THE DAY
Bosch  

Hits new all-time high at 
~34,332; Surged 50 per cent 
YTD
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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� 
(675.9)          (675.8) 
674.1                680.0 
692.0                692.0 
674.1                675.0 
690.2                690.5 
116K               1359K 
59.9                    59.9 

770/438        769/438 
25020              25029 

ABB IndiaH 
(9021.8)      (9020.0) 
9200.0            9150.0 
9200.0            9150.0 
8796.7            8801.1 
8866.3            8867.0 
17222               518K 
155.4                155.4 

9200/3848     9150/3850 

187877          187892 

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 
(27452.3)  (27464.9) 
27510.0        27350.0 
27510.0        27454.8 
27147.0        27115.7 
27200.1        27198.1 
218                    8759 
48.1                    48.1 

29628/21907   29639/22000 
57800              57796 

ACC 
(2660.1)      (2661.7) 
2700.0            2694.0 
2700.0            2694.6 
2647.9            2646.4 
2650.9            2652.0 
5703                  201K 
21.3                    21.3 

2760/1756     2746/1754 

49781              49802 

Adani Enter« 
(3263.5)      (3261.8) 
3300.0            3310.0 
3351.0            3345.0 
3285.5            3287.2 
3307.9            3309.1 
164K               1756K 
116.4                116.4 

3743/2142     3744/2142 

377101          377232 

Adani PortsH 
(1430.3)      (1430.7) 
1457.7            1447.0 
1458.0            1458.6 
1434.0            1434.1 
1445.0            1445.0 
194K               5652K 
38.5                    38.5 

1608/703    1621/703 
312131          312142 

Aditya Bir Fa 
(328.4)          (328.6) 
330.0                330.0 
335.3                335.3 
327.5                327.2 
330.4                330.5 
158K               4918K 
-                                - 
335/193        335/193 
33572              33582 

Aditya Birla 
(239.9)          (240.0) 
240.0                240.0 
241.7                241.7 
233.0                225.0 
236.1                236.1 
194K               6597K 
86.0                    86.0 

244/155        244/155 
61420              61409 

Bajaj FinH 
(7340.8)      (7341.5) 
7340.1            7365.0 
7431.1            7429.5 
7302.0            7300.0 
7331.3            7334.7 
16689               947K 
35.9                    35.9 

8190/6190     8192/6188 

453804          454018 

Bajaj Finsrv« 
(1592.4)      (1591.8) 
1592.5            1599.0 
1604.0            1604.9 
1585.0            1585.0 
1598.8            1598.0 
70996             1283K 
31.3                    31.3 

1742/1419     1741/1419 

255280          255145 

Balkrishna IH 
(3239.4)      (3240.6) 
3240.6            3240.6 
3360.0            3362.0 
3240.6            3240.6 
3349.9            3345.6 
12221               470K 
45.0                    45.0 

3360/2194     3362/2194 

64753              64670 

Balram Chini« 
(430.0)          (430.2) 
432.3                431.0 
432.7                432.6 
424.4                424.0 
429.1                429.1 
75111             2046K 
20.0                    20.0 

486/343        486/344 
8654                  8654 

Bandhan Bank 
(194.4)          (194.3) 
194.4                195.0 
198.8                198.8 
193.4                193.5 
198.3                198.0 
1054K             8385K 
14.3                    14.3 

263/169        263/169 
31946              31904 

Bank of BarodaH 
(286.3)          (286.3) 
286.5                286.3 
288.7                288.5 
285.0                285.1 
287.2                287.3 
618K             10175K 
8.3                        8.4 

298/186        300/185 
148521          148573 

Bata India� 
(1452.2)      (1451.8) 
1452.2            1452.7 
1466.0            1465.0 
1445.7            1447.7 
1457.0            1455.9 
27023               412K 
72.0                    72.0 

1770/1269     1771/1269 

18725              18711 

Berger Paints« 
(502.5)          (502.7) 
502.5                505.0 
508.6                508.7 
502.5                502.9 
503.9                504.0 
74727             1948K 
57.9                    57.9 

679/440        680/439 
58745              58756 

Bharat Dyn� 
(1582.3)      (1582.8) 
1600.7            1598.6 
1650.0            1650.0 
1595.0            1595.0 
1627.1            1627.3 
197K               7287K 
97.3                    97.4 

1660/451    1663/450 
59643              59650 

Bharat Elctn« 
(309.5)          (309.6) 
314.0                313.0 
321.0                321.0 
312.1                312.3 
318.3                318.3 
3266K           64859K 
57.9                    57.9 

323/118        323/118 
232634          232634 

Bharat ForgeH 
(1717.1)      (1717.3) 
1727.8            1720.0 
1733.9            1734.0 
1692.1            1691.5 
1696.4            1696.7 
29987             1438K 
55.4                    55.4 

1739/800    1739/800 
78982              78998 

Bharti Airtel� 
(1427.8)      (1427.4) 
1439.1            1444.0 
1442.0            1444.0 
1418.0            1418.0 
1428.7            1428.4 
95910             8671K 
108.8                108.7 

1450/827    1456/827 
812065          811866 

BHELH 
(305.6)          (305.7) 
308.0                308.5 
310.8                310.6 
303.5                303.4 
305.5                305.6 
1298K           20246K 
-                                - 
322/83           323/83 
106359          106411 

Biocon� 
(334.6)          (334.8) 
331.7                330.0 
332.9                332.6 
326.5                326.5 
328.3                328.4 
203K               6208K 
38.5                    38.6 

349/218        349/218 
39416              39422 

BirlasoftH 
(677.5)          (678.0) 
682.1                680.0 
687.0                687.4 
665.4                666.2 
684.3                683.8 
110K               3429K 
30.3                    30.3 

862/333        862/333 
18892              18880 

Bosch 
(32304.8)  (32327.8) 
32306.0        32355.6 
34331.8        34350.0 
32306.0        32355.6 
33273.4        33379.2 
7100                  157K 
39.4                    39.5 

34332/17925   34350/17931 
98123              98435 

BPCL 
(626.8)          (626.7) 
635.0                635.0 
636.5                635.0 
626.3                626.4 
631.0                630.9 
679K               7942K 
5.1                        5.1 

688/332        688/331 
136869          136858 

Britannia« 
(5393.0)      (5393.6) 
5392.1            5419.8 
5431.1            5435.0 
5376.3            5375.3 
5393.1            5395.9 
2916                  155K 
60.7                    60.7 

5726/4350     5725/4348 

129919          129986 

Colgate« 
(2952.2)      (2952.6) 
2952.3            2972.1 
2977.0            2979.0 
2930.9            2929.0 
2946.3            2945.7 
5640                  372K 
60.5                    60.5 

3069/1625     3069/1625 

80139              80123 

Containr Crp� 
(1139.3)      (1139.8) 
1148.9            1139.9 
1148.9            1145.0 
1131.0            1131.3 
1140.1            1140.3 
24255               823K 
56.4                    56.5 

1194/629    1180/629 
69463              69478 

Coromndl Int« 
(1511.2)      (1508.8) 
1515.0            1508.8 
1543.0            1542.3 
1489.6            1490.6 
1530.2            1530.2 
15515               742K 
27.4                    27.4 

1543/915    1542/914 
45048              45048 

Cummins (I)H 
(3830.4)      (3825.6) 
3832.1            3850.0 
3840.8            3850.0 
3732.1            3735.0 
3824.2            3825.9 
19901               549K 
63.8                    63.9 

3900/1590     3900/1653 

106005          106053 

Dabur India« 
(608.6)          (608.7) 
610.0                608.1 
613.2                613.8 
598.0                598.0 
600.1                600.2 
92864             4305K 
57.7                    57.7 

634/489        633/489 
106347          106373 

Dalmia BharatH 
(1883.8)      (1882.3) 
1883.8            1895.0 
1900.0            1899.0 
1872.1            1873.0 
1888.4            1889.0 
34089               305K 
42.9                    42.9 

2429/1664     2431/1651 

35417              35428 

Chola InvH 
(1445.8)      (1447.0) 
1450.8            1447.1 
1460.0            1459.0 
1434.0            1434.6 
1455.3            1454.2 
10379             1279K 
35.7                    35.7 

1460/997    1459/997 
122252          122156 

CiplaH 
(1565.3)      (1564.8) 
1570.5            1570.0 
1576.5            1577.0 
1563.6            1563.6 
1574.3            1574.8 
44089             2069K 
30.8                    30.9 

1576/985    1577/986 
127113          127157 

City Union Bk« 
(151.3)          (151.4) 
154.0                152.8 
157.9                157.9 
151.9                151.8 
157.2                157.3 
371K             10633K 
11.5                    11.5 

168/120        168/120 
11644              11651 

Coal India 
(486.8)          (487.0) 
490.0                492.0 
492.8                492.9 
485.3                485.2 
488.9                489.1 
177K               6947K 
9.3                        9.3 

527/223        527/223 
301265          301388 

Cochin Ship� 
(2121.8)      (2122.4) 
2135.0            2137.7 
2333.9            2334.6 
2130.7            2132.4 
2327.3            2320.8 
541K             11964K 
75.3                    75.1 

2334/278    2335/278 
61227              61056 

Coforge 
(5197.0)      (5201.8) 
5202.1            5211.0 
5292.0            5300.0 
5160.5            5162.0 
5272.1            5273.1 
10561               400K 
43.5                    43.5 

6840/4291     6847/4287 

35159              35166 

BSEH 
(-)                (2758.9) 
-                      2760.0 
-                      2764.6 
-                      2725.0 
-                      2738.4 
-                        468K 
-                          51.2 

-/-               3265/565 
-                       37077 

Can Fin HomeH 
(833.7)          (834.9) 
840.0                842.0 
903.6                902.3 
834.5                834.3 
889.8                889.3 
145K               4784K 
15.8                    15.8 

905/680        910/680 
11847              11840 

Canara BankH 
(120.8)          (120.8) 
122.2                121.9 
122.5                122.5 
121.4                121.3 
121.9                121.9 
1088K           33946K 
7.6                        7.6 

129/58           129/58 
110526          110553 

CDSL 
(-)                (2114.8) 
-                      2115.0 
-                      2120.0 
-                      2069.0 
-                      2073.3 
-                        844K 
-                                - 
-/-             2239/1028 
-                       21666 

CGCELH 
(426.5)          (426.5) 
430.0                428.9 
432.0                431.8 
422.4                422.3 
428.8                428.7 
60458             3848K 
59.1                    59.1 

432/262        432/261 
27579              27573 

Chambal Fert 
(426.6)          (426.7) 
427.0                427.4 
439.8                439.9 
422.5                422.5 
438.6                438.4 
84282             2698K 
13.2                    13.2 

440/250        440/250 
17571              17562 

GMR Airports« 
(93.9)              (93.9) 
95.8                    95.1 
98.0                    98.0 
95.0                    95.1 
97.8                    97.8 
2289K         115731K 
-                                - 
98/41               98/42 
59049              59055 

GNFC 
(684.0)          (683.8) 
681.1                683.1 
706.9                706.8 
676.7                677.2 
703.4                703.2 
131K               2683K 
21.3                    21.3 

815/532        815/532 
10336              10333 

Godrej Cons« 
(1393.0)      (1392.9) 
1397.2            1393.0 
1408.4            1409.0 
1380.0            1380.5 
1403.1            1403.7 
18141               973K 
-                                - 
1467/960    1467/960 
143509          143565 

Godrej Prpty� 
(2998.1)      (2998.5) 
3015.3            3006.3 
3095.9            3095.0 
2985.4            2985.0 
3087.8            3088.9 
15952               770K 
118.4                118.4 

3096/1478     3095/1479 

85853              85884 

Granules« 
(461.8)          (461.8) 
460.1                461.0 
476.0                477.0 
454.9                455.2 
473.9                474.0 
72706             1366K 
28.3                    28.3 

486/281        486/281 
11486              11490 

Grasim IndH 
(2470.0)      (2471.2) 
2470.1            2471.0 
2488.0            2487.5 
2446.1            2445.0 
2457.0            2457.6 
8640                  468K 
171.1                171.2 

2535/1691     2524/1689 

161793          161830 

Eicher Motor« 
(4932.1)      (4935.1) 
4935.1            4940.0 
4977.5            4976.0 
4911.9            4912.6 
4925.5            4936.1 
9569                  707K 
33.7                    33.8 

4978/3159     4976/3160 

134959          135249 

Escorts Kub 
(4291.5)      (4292.1) 
4272.1            4292.1 
4354.1            4353.2 
4270.5            4272.0 
4300.8            4302.1 
4698                  256K 
45.8                    45.8 

4354/2117     4353/2117 

47523              47538 

Exide Ind« 
(542.2)          (542.3) 
546.0                544.7 
566.4                566.4 
543.2                543.2 
564.8                564.6 
441K               9250K 
45.6                    45.6 

566/212        566/212 
48004              47987 

Federal BankH 
(174.4)          (174.4) 
174.3                174.9 
176.2                176.2 
173.3                173.3 
174.9                175.1 
424K             10020K 
11.5                    11.5 

176/121        176/121 
42750              42796 

GAIL 
(221.8)          (221.8) 
224.5                223.8 
224.5                224.4 
220.2                220.2 
222.2                222.3 
791K             18557K 
16.5                    16.5 

233/103        233/103 
146099          146138 

Glenmark« 
(1236.2)      (1237.2) 
1260.0            1237.2 
1264.5            1264.0 
1234.0            1232.3 
1242.5            1242.9 
23291             1122K 
-                                - 
1265/620    1264/622 
35062              35073 

Deepak NitrtH 
(2412.8)      (2413.7) 
2415.0            2419.0 
2432.5            2433.9 
2390.0            2390.0 
2420.6            2422.4 
12975               307K 
76.2                    76.2 

2620/1901     2620/1900 

33016              33041 

Divis LabH 
(4586.8)      (4588.6) 
4580.0            4521.0 
4581.6            4583.9 
4521.1            4521.0 
4563.1            4564.5 
6335                  241K 
76.9                    76.9 

4625/3300     4628/3295 

121127          121165 

Dixon TechH 
(11242.0)  (11242.8) 
11440.0        11335.0 
11571.5        11569.6 
11149.3        11140.0 
11543.1        11546.9 
13920               559K 
187.7                187.8 

11572/3954       11570/3953 
69028              69050 

DLFH 
(878.0)          (878.6) 
880.1                881.0 
887.8                887.9 
873.0                872.8 
878.6                878.8 
67943             2187K 
79.7                    79.8 

967/462        968/463 
217480          217529 

Dr Lal PathLabs 
(2752.4)      (2750.2) 
2752.4            2733.7 
2752.4            2753.9 
2706.0            2705.3 
2723.2            2723.9 
7917                  232K 
63.6                    63.6 

2889/1943     2889/1944 

22733              22739 

Dr Reddys� 
(6084.5)      (6085.3) 
6028.9            6048.0 
6050.0            6062.0 
5982.0            5980.0 
5994.0            5991.3 
47543               615K 
17.9                    17.9 

6506/4864     6506/4862 

99991              99946 

HUL« 
(2479.3)      (2479.8) 
2475.1            2479.9 
2497.0            2498.0 
2473.7            2473.2 
2484.4            2486.3 
29157             1821K 
57.7                    57.8 

2769/2170     2770/2172 

583735          584169 

ICICI BankH 
(1105.8)      (1105.7) 
1112.3            1114.0 
1130.0            1135.1 
1101.0            1101.2 
1123.1            1122.9 
438K             18306K 
19.3                    19.3 

1172/899    1173/899 
789892          789751 

ICICI Lombard 
(1730.1)      (1730.9) 
1736.2            1731.0 
1783.7            1784.0 
1731.4            1730.0 
1744.6            1745.3 
1033K             3502K 
44.8                    44.9 

1784/1215     1784/1242 

86026              86058 

ICICI Prud Life 
(614.2)          (613.7) 
615.0                615.0 
618.7                620.7 
601.2                601.4 
605.9                606.8 
55743             2005K 
102.5                102.6 

641/464        641/463 
87342              87472 

IDFC 
(114.8)          (114.9) 
115.1                115.4 
121.2                121.1 
115.1                115.0 
120.9                120.9 
499K             14239K 
756.5                756.5 

134/97           137/97 
19336              19337 

IDFC First Bank 
(78.0)              (78.0) 
78.1                    78.3 
81.6                    81.6 
78.0                    78.0 
81.4                    81.5 
8576K           73328K 
19.5                    19.5 

101/71           101/71 
57623              57652 

HDFC Std Life 
(598.0)          (598.3) 
602.0                596.9 
605.0                605.0 
592.0                591.8 
601.7                601.2 
109K               5120K 
82.5                    82.4 

711/511        711/511 
129411          129315 

Hero MotoCorpH 
(5810.8)      (5804.2) 
5810.0            5824.0 
5894.3            5894.6 
5737.7            5736.7 
5756.1            5754.9 
13733               527K 
29.0                    29.0 

5894/2746     5895/2745 

115093          115068 

Hind Copper� 
(336.6)          (336.9) 
337.0                336.1 
338.6                338.7 
332.0                331.9 
333.1                333.0 
195K               4236K 
109.0                109.0 

416/112        416/112 
32207              32197 

Hindalco« 
(683.4)          (683.6) 
679.1                683.6 
688.4                688.0 
676.6                677.0 
678.3                678.8 
106K               4014K 
41.2                    41.3 

715/407        715/407 
152428          152529 

HPCL 
(536.3)          (536.3) 
544.0                541.9 
544.0                542.2 
527.8                527.5 
530.2                530.2 
357K               6851K 
5.1                        5.1 

595/239        595/239 
75212              75204 

HUDCO 
(282.5)          (282.5) 
283.5                284.1 
284.9                284.7 
280.0                280.0 
280.5                280.7 
925K               7124K 
26.5                    26.5 

300/57           300/57 
56153              56193 

Gujarat GasH 
(632.2)          (632.0) 
630.2                632.1 
637.9                638.5 
622.0                622.5 
634.7                635.3 
83708             1223K 
38.2                    38.3 

648/397        649/397 
43693              43731 

HAL� 
(5199.6)      (5200.5) 
5460.0            5460.1 
5565.4            5567.0 
5390.0            5389.5 
5533.4            5533.5 
308K               9934K 
48.7                    48.7 

5565/1768     5567/1768 

370059          370066 

Havells I« 
(1838.9)      (1839.5) 
1842.0            1831.5 
1853.5            1853.6 
1824.3            1824.0 
1827.6            1828.2 
15344             3521K 
90.0                    90.0 

1987/1233     1985/1233 

114536          114573 

HCL TechnoH 
(1430.8)      (1431.1) 
1438.0            1431.1 
1439.8            1439.8 
1426.6            1427.1 
1437.6            1437.2 
36515             2223K 
24.8                    24.8 

1697/1088     1697/1087 

390114          390006 

HDFC AMC� 
(4012.8)      (4014.4) 
3948.0            3945.0 
3971.3            3971.1 
3919.5            3916.1 
XD3963.2       3961.1 
8716                  378K 
-                                - 
4184/1886     4187/1886 

84606              84560 

HDFC Bank« 
(1597.4)      (1596.9) 
1595.0            1596.9 
1610.7            1610.5 
1589.2            1589.5 
1608.8            1607.8 
766K             16208K 
20.1                    20.1 

1758/1363     1758/1364 

1223567      1222844 

IRCON IntlH 
(269.0)          (269.1) 
273.0                272.0 
278.5                278.5 
271.3                271.2 
274.0                274.0 
511K             13291K 
-                                - 
301/79           301/79 
25765              25765 

IRCTCH 
(1018.0)      (1018.2) 
1019.0            1019.0 
1038.0            1038.7 
1019.0            1018.7 
1032.2            1032.4 
110K               2487K 
-                                - 
1148/614    1139/614 
82572              82592 

IREDA 
(179.1)          (179.1) 
179.5                180.2 
181.9                181.8 
177.7                177.7 
178.1                178.0 
1029K           14306K 
-                                - 
215/50           215/50 
47856              47850 

IRFC 
(174.8)          (174.8) 
175.8                176.0 
178.5                178.6 
175.1                175.1 
175.7                175.7 
2530K           38755K 
-                                - 
200/32           200/32 
229614          229627 

ITC« 
(431.1)          (431.1) 
432.1                433.0 
434.3                434.2 
428.2                428.2 
428.8                428.8 
353K             14098K 
26.2                    26.2 

500/399        500/399 
535344          535282 

Jindal Steel« 
(1051.4)      (1052.4) 
1055.5            1061.0 
1055.5            1061.0 
1024.6            1024.2 
1032.6            1034.3 
43511             2799K 
17.7                    17.8 

1088/554    1086/557 
105336          105504 

IndusInd Bank 
(1503.7)      (1502.3) 
1503.1            1514.0 
1516.6            1516.6 
1500.0            1499.1 
1507.1            1507.9 
63927             2812K 
13.1                    13.1 

1694/1262     1695/1262 

117358          117420 

Info Edge 
(6238.0)      (6243.0) 
6150.0            6125.0 
6350.0            6358.0 
6150.0            6125.0 
6189.3            6186.7 
2972                  268K 
96.1                    96.1 

6546/3973     6545/3972 

80077              80043 

Infosys� 
(1488.6)      (1488.9) 
1489.0            1497.0 
1507.7            1507.0 
1489.0            1495.4 
1497.9            1498.2 
122K               5421K 
23.7                    23.7 

1731/1262     1733/1262 

621892          622038 

InterGlobe Avia 
(4271.0)      (4270.4) 
4300.0            4300.0 
4328.0            4328.8 
4280.0            4280.0 
4300.9            4302.3 
44766             1161K 
20.3                    20.3 

4610/2335     4610/2333 

166006          166058 

IOC 
(170.3)          (170.4) 
173.3                171.9 
173.3                171.9 
169.0                169.0 
169.6                169.6 
778K             17723K 
6.0                        6.0 

197/86           197/86 
239496          239482 

Ipca Labs« 
(1182.7)      (1181.3) 
1181.4            1175.0 
1188.3            1187.9 
1161.0            1160.5 
1162.9            1162.9 
14728               524K 
55.6                    55.6 

1374/692    1375/691 
29502              29502 

IEX« 
(179.6)          (179.7) 
182.0                181.3 
187.4                187.4 
180.5                180.5 
185.8                185.9 
1524K           37756K 
48.5                    48.5 

187/119        187/119 
16568              16574 

India Cement 
(221.4)          (221.4) 
221.0                222.0 
223.2                223.4 
218.5                218.7 
220.5                220.6 
119K               1664K 
-                                - 
277/173        277/173 
6832                  6837 

IndiaMART Int 
(2577.3)      (2577.6) 
2584.8            2575.0 
2591.6            2592.7 
2537.1            2535.8 
2561.5            2563.6 
3764                  141K 
-                                - 
3293/2229     3336/2230 

15364              15376 

Indian Hotel« 
(613.5)          (613.8) 
620.0                617.0 
626.0                626.0 
612.3                612.4 
621.4                621.5 
232K               5306K 
70.2                    70.3 

626/371        626/372 
88443              88457 

Indraprst GsH 
(482.2)          (482.6) 
482.1                484.0 
484.8                484.7 
477.1                476.8 
482.6                482.4 
28304             1106K 
19.3                    19.3 

501/376        501/376 
33782              33765 

Indus Towers 
(340.8)          (340.8) 
330.8                335.3 
347.6                347.6 
330.8                331.7 
343.9                344.6 
1481K           17706K 
15.4                    15.4 

370/157        370/157 
92679              92854 

LTIMind« 
(5030.3)      (5032.5) 
5026.1            5056.0 
5130.0            5132.0 
5026.1            5046.1 
5089.2            5089.6 
17046               698K 
32.9                    32.9 

6443/4518     6442/4514 

150742          150754 

LupinH 
(1603.8)      (1604.1) 
1615.0            1609.0 
1615.0            1613.9 
1571.2            1572.2 
1582.2            1581.5 
22064             1348K 
37.7                    37.6 

1728/821    1728/822 
72106              72075 

M & M FinH 
(299.0)          (299.0) 
300.1                301.9 
313.0                313.0 
295.1                296.1 
307.7                307.7 
645K               8218K 
21.6                    21.6 

346/244        347/237 
38019              38019 

Mah & Mah� 
(2927.0)      (2928.6) 
2970.0            2965.0 
3014.0            3013.5 
2955.6            2956.7 
2960.5            2961.9 
90387             4888K 
34.3                    34.4 

3014/1369     3014/1369 

368144          368318 

Maha Gas 
(1464.2)      (1465.8) 
1464.2            1465.9 
1489.0            1489.2 
1458.0            1457.5 
1472.1            1471.7 
6992                  378K 
11.3                    11.3 

1579/971    1580/971 
14541              14537 

Manapp FinanceH 
(185.4)          (185.4) 
183.5                186.4 
193.2                193.2 
183.5                184.4 
191.8                191.7 
973K             12323K 
7.4                        7.4 

207/122        207/122 
16231              16230 

L&T Finan 
(181.9)          (181.9) 
181.9                181.0 
182.1                182.2 
179.1                179.1 
XD179.7           179.7 
431K             17533K 
19.3                    19.3 

184/115        184/115 
44714              44719 

L&T Tech SerH 
(4845.8)      (4845.8) 
4880.0            4845.8 
4896.0            4895.0 
4839.5            4836.2 
4862.3            4863.3 
8983                  103K 
39.4                    39.5 

5885/3757     5873/3755 

51418              51429 

Laurus LabsH 
(434.5)          (434.9) 
434.6                435.1 
436.0                436.3 
426.6                426.4 
428.0                428.3 
40251             1154K 
143.7                143.8 

471/328        471/328 
23067              23081 

LIC Hsg FinH 
(732.5)          (731.7) 
735.1                736.9 
759.8                759.8 
734.0                733.7 
748.9                748.9 
257K               3805K 
8.6                        8.6 

760/381        760/381 
41190              41190 

LIC India 
(1067.0)      (1066.8) 
1066.4            1066.9 
1085.0            1085.0 
1051.4            1051.4 
1056.1            1056.5 
327K               4276K 
-                                - 
1175/598    1175/597 
667983          668236 

Liquid Sach 
(1000.0)      (1000.0) 
1000.0            1000.0 
1000.0            1001.0 
1000.0            1000.0 
1000.0            1000.0 
485K               4669K 
-                                - 
1005/995    1030/970 
-                                - 

Jio Financial 
(357.0)          (357.0) 
358.1                358.8 
364.9                365.0 
357.4                357.6 
363.1                363.2 
2866K           22666K 
-                                - 
395/205        395/203 
230688          230751 

JK Cement 
(4328.1)      (4326.7) 
4326.8            4354.6 
4428.5            4428.8 
4310.3            4312.7 
4419.2            4408.0 
11026               202K 
41.1                    41.0 

4565/3000     4575/3030 

34147              34061 

JSW Steel« 
(919.7)          (921.2) 
919.7                921.2 
927.0                927.5 
914.1                914.3 
925.0                925.4 
64852             2395K 
25.7                    25.7 

930/723        929/723 
226209          226294 

Jubilant FdH 
(530.3)          (530.7) 
531.1                534.4 
552.4                552.4 
531.1                532.0 
550.7                550.9 
133K               5084K 
155.3                155.4 

586/421        587/421 
36335              36348 

Kotak Mah Bank� 
(1717.0)      (1717.2) 
1717.2            1718.6 
1724.0            1724.7 
1703.5            1703.3 
1719.6            1719.4 
160K               5707K 
18.8                    18.8 

1987/1544     1988/1544 

341850          341810 

L & TH 
(3686.8)      (3687.8) 
3710.0            3708.0 
3710.0            3710.0 
3675.3            3675.0 
3688.7            3689.2 
31691             1937K 
38.8                    38.8 

3949/2355     3920/2354 

507104          507173 

NHPC 
(102.6)          (102.6) 
103.0                103.2 
103.3                103.3 
101.3                101.2 
101.7                101.7 
1868K           35332K 
27.3                    27.3 

118/45           118/45 
102158          102158 

NMDC« 
(267.5)          (267.4) 
269.5                268.6 
270.8                270.9 
265.0                265.4 
265.8                266.0 
496K               7466K 
13.8                    13.8 

286/104        286/104 
77895              77939 

NTPC 
(368.4)          (368.5) 
373.0                371.8 
373.0                372.3 
368.6                368.7 
369.8                369.7 
288K             10228K 
19.8                    19.8 

395/184        393/183 
358583          358437 

Oberoi Relty 
(1907.2)      (1907.8) 
1890.9            1896.5 
1945.1            1929.9 
1890.2            1891.2 
1912.7            1913.1 
11485               926K 
60.4                    60.4 

1952/975    1953/975 
69546              69558 

ONGC� 
(275.2)          (275.4) 
279.8                279.0 
279.8                279.0 
274.0                274.0 
275.8                275.8 
695K             17045K 
8.8                        8.8 

293/155        293/155 
346901          346964 

Oracle Fin� 
(9507.0)      (9510.7) 
9510.1            9550.0 
9879.0            9879.0 
9510.1            9522.3 
9638.5            9641.9 
11247               623K 
37.7                    37.7 

9879/3709     9879/3737 

83566              83595 

Mphasis 
(2409.1)      (2408.9) 
2408.1            2413.0 
2436.0            2434.9 
2407.0            2405.0 
2415.5            2417.4 
25828               578K 
29.4                    29.4 

2835/1807     2838/1808 

45662              45698 

MRF 
(125607.9)      (125580.7) 
125607.0    125580.7 
126300.8    126330.0 
125569.2    125580.7 
125822.6    125848.2 
318                    3439 
26.1                    26.1 

151283/98345   151445/98280 
53349              53360 

Muthoot Finance 
(1768.8)      (1770.0) 
1769.1            1773.8 
1779.8            1781.8 
1742.0            1742.0 
1751.7            1748.7 
4229                  269K 
17.4                    17.3 

1810/1166     1811/1167 

70322              70203 

Nat Alum� 
(191.9)          (191.9) 
192.8                192.4 
192.8                192.8 
187.5                187.5 
188.3                188.1 
558K             11487K 
16.8                    16.8 

206/81           206/81 
34575              34553 

Navin FluoH 
(3545.4)      (3545.3) 
3539.0            3535.8 
3604.9            3606.0 
3533.1            3535.8 
3598.4            3599.7 
9366                  157K 
75.9                    75.9 

4725/2876     4724/2876 

17848              17855 

Nestle India« 
(2543.2)      (2542.5) 
2532.1            2549.0 
2556.0            2555.0 
2532.1            2534.0 
2549.3            2550.4 
27672               260K 
76.9                    76.9 

2771/2145       2769/264 

245799          245905 

Marico« 
(619.0)          (619.3) 
623.2                625.0 
624.7                625.0 
616.0                615.7 
623.4                623.5 
26460             1999K 
54.5                    54.5 

667/487        667/486 
80687              80700 

Maruti Suzuki� 
(12851.2)  (12845.2) 
12825.7        12878.4 
12865.0        12880.0 
12545.0        12542.1 
12560.0        12561.0 
16731               823K 
29.9                    29.9 

13067/9257       13074/9254 
394885          394916 

Max Fin SreH 
(992.3)          (993.5) 
988.1                993.5 
995.9                998.7 
980.0                979.0 
990.5                990.7 
9684               1167K 
-                                - 
1093/680    1092/680 
34182              34189 

Mazagon Dock 
(3874.6)      (3877.6) 
3937.0            3903.7 
4219.0            4219.0 
3860.0            3861.1 
4173.9            4178.3 
334K             10629K 
-                                - 
4219/1162     4219/1162 

84182              84271 

MCX 
(3909.8)      (3909.9) 
3949.0            3948.6 
3950.0            3948.6 
3861.4            3861.0 
3914.7            3914.1 
9018                  240K 
384.2                384.2 

4270/1437     4270/1411 

19965              19962 

Metropolis HealH 
(1956.3)      (1958.2) 
1978.0            1975.0 
1978.0            1975.0 
1922.1            1922.1 
1954.5            1955.2 
3687                  191K 
-                                - 
2068/1296     2068/1296 

10017              10020 

Rail Vikas Niga 
(390.0)          (390.2) 
396.3                397.0 
405.0                405.0 
395.0                395.0 
396.1                396.1 
1209K           28639K 
-                                - 
425/116        425/117 
82588              82588 

Ramco Cements« 
(868.9)          (869.3) 
869.0                874.0 
880.6                880.4 
860.0                858.6 
875.4                875.3 
22856               744K 
52.4                    52.4 

1058/700    1058/700 
20686              20683 

RBL Bank 
(257.1)          (257.6) 
257.8                258.0 
265.4                265.3 
257.8                257.6 
259.7                259.8 
167K               8733K 
13.5                    13.5 

301/165        301/165 
15739              15749 

REC 
(532.5)          (532.7) 
533.0                533.1 
536.5                536.7 
522.2                522.1 
527.7                528.0 
363K             12102K 
9.9                        9.9 

608/151        608/152 
138955          139021 

Reliance Ind 
(2954.6)      (2955.1) 
2970.2            2974.7 
2974.0            2974.8 
2941.2            2942.7 
2961.4            2962.1 
108K               3598K 
28.8                    28.8 

3030/2221     3029/2220 

2003591      2004031 

SAIL 
(153.6)          (153.6) 
154.4                154.4 
155.1                155.1 
152.4                152.5 
153.4                153.4 
1629K           18708K 
23.2                    23.2 

176/82           175/82 
63342              63366 

PNBH 
(128.9)          (128.9) 
129.0                129.0 
130.0                129.9 
128.4                128.3 
128.6                128.6 
997K             20305K 
17.2                    17.2 

143/50           143/50 
141546          141635 

Policy BazarH 
(1371.7)      (1372.1) 
1373.3            1386.3 
1399.0            1404.5 
1353.0            1351.8 
1365.9            1365.2 
13559               826K 
-                                - 
1400/643    1405/649 
62290              62258 

Polycab India 
(7079.8)      (7079.9) 
7141.4            7120.0 
7150.0            7147.4 
7061.9            7061.4 
7111.8            7110.3 
4497                  194K 
-                                - 
7150/3380     7147/3380 

106854          106832 

Power Fin 
(509.8)          (510.0) 
509.8                512.5 
512.7                512.6 
504.7                504.5 
507.6                507.8 
393K             12495K 
11.7                    11.7 

560/157        559/157 
167513          167563 

Power Grid 
(321.5)          (321.5) 
321.6                322.0 
332.3                332.5 
321.6                322.0 
331.7                331.8 
1042K           21654K 
19.9                    19.9 

347/178        349/178 
308501          308594 

PVR Inox 
(1389.1)      (1390.3) 
1409.0            1401.0 
1409.0            1405.0 
1387.7            1387.4 
1403.0            1403.3 
10470               324K 
-                                - 
1880/1204     1875/1204 

13768              13770 

Page Inds 
(38495.4)  (38512.7) 
38495.4        38400.1 
38690.0        38743.2 
38281.1        38266.0 
38421.3        38424.7 
195                  13946 
75.3                    75.3 

42850/33100   42885/33070 
42840              42844 

Persistent S� 
(3767.9)      (3772.8) 
3805.0            3773.0 
3893.9            3891.8 
3776.7            3773.0 
3848.7            3847.6 
10663               479K 
54.2                    54.2 

4490/2319     4450/2317 

59292              59275 

Petronet LNG 
(323.3)          (323.9) 
323.3                324.1 
324.3                324.6 
315.5                315.7 
316.4                316.5 
173K               4335K 
13.4                    13.4 

328/192        328/192 
47460              47468 

PI Inds« 
(3639.5)      (3639.0) 
3653.1            3662.6 
3669.7            3669.3 
3641.6            3644.1 
3661.3            3660.9 
9100                  217K 
32.1                    32.1 

4032/3060     4040/3220 

55542              55536 

Pidilite Ind« 
(3108.5)      (3109.8) 
3120.0            3110.0 
3140.7            3139.0 
3108.2            3104.5 
3122.1            3122.6 
9166                  336K 
91.8                    91.8 

3232/2293     3231/2293 

158790          158815 

Piramal EntpH 
(882.7)          (882.5) 
890.1                892.9 
916.0                915.9 
877.9                878.2 
900.2                900.8 
164K               2168K 
-                                - 
1140/737    1140/737 
20298              20313 

Tata Chem 
(1105.9)      (1105.8) 
1103.0            1106.0 
1124.0            1124.4 
1100.8            1101.3 
1121.2            1121.1 
114K               1366K 
106.6                106.6 

1350/933    1349/933 
28564              28561 

Tata Comm 
(1868.7)      (1868.4) 
1868.9            1875.8 
1878.8            1878.2 
1852.4            1855.1 
1867.9            1868.2 
24990               342K 
83.4                    83.4 

2085/1516     2085/1512 

53234              53244 

Tata Consumer P« 
(1112.2)      (1112.4) 
1114.0            1112.5 
1128.4            1128.3 
1112.2            1112.5 
1125.6            1126.9 
25010             1162K 
93.2                    93.3 

1270/822    1269/822 
107247          107371 

Tata MotorsH 
(993.4)          (993.4) 
998.7              1000.0 
1003.5            1003.6 
984.1                984.0 
985.7                985.9 
351K               9845K 
10.4                    10.4 

1066/557    1066/558 
327630          327713 

Tata Power« 
(448.6)          (448.6) 
450.5                449.8 
453.7                454.3 
448.2                448.2 
451.6                451.7 
351K               6523K 
39.0                    39.0 

464/216        464/216 
144284          144332 

Tata Steel« 
(183.1)          (183.1) 
184.0                183.8 
184.6                184.6 
180.6                180.6 
181.2                181.1 
1392K           35032K 
-                                - 
185/108        185/108 
226139          226101 

SiemensH 
(7790.3)      (7790.2) 
7849.7            7825.0 
7849.7            7841.0 
7660.0            7661.1 
7726.1            7727.9 
22056               331K 
-                                - 
7910/3248     7913/3246 

275126          275189 

SJVN 
(135.0)          (135.0) 
135.0                135.5 
136.2                136.2 
133.8                133.8 
134.2                134.1 
540K               9006K 
58.0                    58.0 

170/38           171/38 
52718              52710 

SRF 
(2402.6)      (2402.0) 
2394.0            2402.0 
2430.0            2431.3 
2383.4            2385.0 
2422.1            2422.2 
21477               223K 
52.3                    52.3 

2697/2050     2694/2040 

71796              71799 

Sun Pharma« 
(1515.8)      (1516.0) 
1515.9            1522.6 
1523.7            1522.9 
1510.5            1510.2 
1520.7            1521.0 
20102             1478K 
38.1                    38.1 

1639/978    1639/977 
364850          364922 

Sun TV Net� 
(759.5)          (757.5) 
757.8                760.0 
762.2                762.9 
748.0                747.8 
757.0                757.1 
28619               703K 
15.9                    15.9 

793/422        793/423 
29832              29834 

Syngene Intl 
(706.5)          (707.0) 
715.0                710.5 
715.0                711.0 
703.0                702.8 
707.1                707.6 
8733                  517K 
61.0                    61.1 

860/608        860/608 
28464              28484 

Samvardhana Mot« 
(174.6)          (174.6) 
176.0                175.5 
185.0                185.1 
175.1                175.1 
180.3                180.3 
2247K           55563K 
45.0                    45.0 

185/81           185/81 
122178          122192 

SBI« 
(840.2)          (839.2) 
843.2                841.6 
851.5                851.5 
840.4                840.3 
844.6                844.9 
964K             14929K 
11.2                    11.2 

912/543        912/543 
753772          754039 

SBI Card & Pay 
(728.1)          (728.3) 
733.0                729.0 
733.0                732.2 
722.6                723.0 
726.1                726.4 
26562             1024K 
-                                - 
917/649        917/648 
69054              69078 

SBI Life Ins 
(1469.0)      (1469.9) 
1479.9            1480.0 
1479.9            1480.0 
1456.0            1455.1 
1473.9            1473.6 
26409             1427K 
77.9                    77.9 

1572/1251     1569/1252 

147609          147579 

Shree Cement 
(27518.4)  (27538.0) 
27600.9        27682.0 
27630.3        27699.9 
27281.6        27263.3 
27452.1        27462.1 
415                  28615 
40.1                    40.1 

30710/22601   30738/22606 
99047              99083 

Shriram TrFn 
(2732.1)      (2732.1) 
2747.0            2749.0 
2840.0            2841.2 
2735.7            2732.4 
2829.5            2829.8 
20534             2479K 
14.8                    14.8 

2840/1452     2841/1453 

106328          106339 

Voltas« 
(1498.9)      (1498.5) 
1498.0            1499.6 
1550.0            1550.7 
1498.0            1499.6 
1535.6            1536.2 
141K               2369K 
201.6                201.7 

1550/745    1551/745 
50813              50831 

WiproH 
(477.4)          (477.5) 
482.9                481.0 
493.0                493.0 
480.6                480.1 
491.9                491.9 
610K             15935K 
23.3                    23.3 

546/375        546/375 
257235          257235 

YES BankH 
(23.8)              (23.8) 
23.9                    23.9 
24.1                    24.1 
23.7                    23.7 
23.8                    23.8 
20560K         93572K 
-                          58.0 

33/14               33/16 
74571              74571 

Zee Enter« 
(164.0)          (164.0) 
164.1                164.7 
165.1                165.1 
159.6                159.6 
160.9                160.9 
1151K           11579K 
109.2                109.3 

300/126        300/126 
15450              15456 

Zomato« 
(186.2)          (186.2) 
187.9                187.5 
189.0                189.1 
184.9                184.8 
188.7                188.6 
1466K           40633K 
-                                - 
207/73           207/73 
166430          166350 

Zydus Lifescien« 
(1108.8)      (1109.6) 
1105.1            1107.5 
1108.8            1109.5 
1071.0            1070.5 
1078.8            1079.0 
48471             1900K 
28.1                    28.1 

1172/548    1173/548 
108544          108564 

UltraTech 
(11238.9)  (11242.8) 
11250.0        11250.0 
11265.0        11269.4 
11056.6        11051.7 
11117.9        11119.1 
4287                  323K 
45.8                    45.8 

11276/7941       11299/7988 
320972          321007 

United Brew« 
(2110.1)      (2109.1) 
2105.6            2100.3 
2116.4            2118.1 
2079.5            2080.0 
2092.3            2093.0 
7030                  315K 
135.1                135.2 

2178/1471     2182/1470 

55320              55338 

United SpirtH 
(1268.1)      (1269.0) 
1270.0            1265.0 
1270.0            1274.9 
1236.0            1237.0 
1253.0            1252.6 
25276             3610K 
69.5                    69.5 

1334/879    1319/888 
91137              91108 

UPLH 
(552.2)          (551.7) 
550.1                554.0 
557.4                557.6 
550.1                550.1 
556.0                556.2 
128K               1588K 
-                                - 
696/448        696/448 
41733              41745 

Vedanta« 
(447.1)          (447.6) 
449.1                450.0 
454.6                454.8 
447.6                447.6 
452.5                452.3 
648K               8602K 
39.7                    39.7 

507/208        507/208 
168185          168129 

Vodafone Idea 
(16.7)              (16.7) 
17.0                    17.0 
17.0                    17.0 
16.5                    16.5 
16.9                    16.9 
84189K       804338K 
-                                - 
18/7                   18/7 
114444          114376 

TCS« 
(3831.9)      (3832.1) 
3822.2            3826.1 
3842.0            3842.0 
3797.4            3795.1 
3814.8            3815.1 
40767             1774K 
30.1                    30.1 

4254/3172     4255/3173 

1380215      1380341 

Tech Mahindra� 
(1370.9)      (1371.4) 
1392.4            1380.5 
1392.4            1391.5 
1370.5            1370.2 
1371.5            1371.4 
19986               951K 
56.8                    56.8 

1416/1074     1416/1074 

133980          133970 

Titan Company« 
(3527.6)      (3530.1) 
3535.0            3554.8 
3625.0            3625.0 
3535.0            3538.0 
3586.2            3589.0 
43767             1585K 
89.9                    89.9 

3885/2883     3887/2882 

318383          318631 

Torrent Phar� 
(2882.6)      (2882.1) 
2933.0            2909.0 
2933.0            2909.0 
2859.2            2860.4 
2886.4            2886.9 
3944                  187K 
59.0                    59.0 

2933/1771     2919/1772 

97687              97703 

Trent« 
(5253.0)      (5245.5) 
5275.1            5299.0 
5451.1            5452.0 
5201.0            5205.0 
5358.2            5357.6 
51543             1247K 
132.7                132.7 

5451/1657     5452/1657 

190484          190463 

TVS Motor« 
(2502.4)      (2503.9) 
2525.0            2510.0 
2525.0            2510.6 
2453.0            2453.3 
2468.7            2471.2 
17040             1090K 
56.3                    56.4 

2525/1289     2519/1289 

117288          117404 

PCLose 
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Low 
Close 
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Mcap 
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BSE              NSE BSE              NSE BSE              NSE BSE              NSE BSE              NSE BSE              NSE

Alkem LabsH 
(5098.0)      (5102.0) 
5098.1            5123.0 
5239.0            5238.0 
4904.0            4908.8 
5222.1            5218.1 
2012K               582K 
34.8                    34.7 

5581/3310     5579/3307 

62430              62382 

Ambuja CemH 
(677.0)          (677.2) 
685.0                683.0 
685.0                683.0 
670.5                670.3 
673.7                674.1 
165K               2671K 
46.4                    46.4 

690/404        689/404 
165939          166038 

Apollo Hosp� 
(6205.4)      (6207.6) 
6243.6            6225.0 
6249.9            6249.8 
6166.8            6166.2 
6232.9            6236.4 
2220                  268K 
88.7                    88.7 

6871/4727     6874/4726 

89617              89666 

Apollo Tyres« 
(476.4)          (476.5) 
477.0                477.3 
488.7                488.7 
476.9                477.0 
484.7                484.8 
112K               3170K 
17.9                    17.9 

560/366        558/365 
30783              30790 

Ashok Leyland« 
(239.8)          (239.8) 
242.5                240.6 
242.5                242.7 
238.1                238.2 
239.2                239.2 
792K             12643K 
26.8                    26.8 

243/158        243/158 
70224              70250 

Asian Paints« 
(2920.2)      (2921.6) 
2920.2            2921.6 
2930.0            2928.0 
2905.7            2905.0 
2917.8            2918.5 
18094               741K 
51.3                    51.3 

3567/2671     3568/2670 

279875          279943 
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BSE              NSE BSE              NSE BSE              NSE BSE              NSE BSE              NSE BSE              NSE

Astral« 
(2269.1)      (2269.4) 
2261.6            2270.1 
2297.0            2297.8 
2251.6            2251.0 
2257.7            2257.2 
5328                  361K 
110.2                110.2 

2352/1739     2352/1740 

60642              60628 

Atul 
(6255.7)      (6261.6) 
6240.0            6263.6 
6298.0            6299.9 
6200.0            6196.8 
6284.4            6277.4 
1743                26908 
48.1                    48.1 

7587/5183     7590/5175 

18501              18481 

Au Small Fin 
(661.0)          (661.3) 
661.0                663.5 
670.8                671.0 
660.8                660.6 
666.0                664.5 
17199             2226K 
32.2                    32.2 

813/554        813/554 
49476              49368 

Aurob Pharma« 
(1259.3)      (1259.0) 
1250.1            1255.1 
1267.3            1268.1 
1211.3            1212.0 
1241.2            1242.7 
68753             4446K 
22.9                    22.9 

1292/666    1292/666 
72719              72810 

Axis BankH 
(1180.6)      (1181.1) 
1190.0            1194.0 
1193.1            1194.0 
1181.4            1181.2 
1191.3            1191.9 
72845             6837K 
14.8                    14.8 

1242/921    1242/927 
368061          368261 

Bajaj Auto 
(9959.1)      (9961.8) 
9943.0            9922.0 
10037.3        10038.8 
9906.6            9908.0 
9917.4            9918.2 
4755                  206K 
35.9                    35.9 

10037/4544       10039/4541 
276873          276896 
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BSE              NSE BSE              NSE BSE              NSE BSE              NSE BSE              NSE BSE              NSE

SYMBOLS FOR FACE VALUE OF 
SCRIPS

* Indicates that the market price of these companies reached two-year highs/lows.

JUNE 19 
Group A 
SBI 
Group B 
India Shelter 
Jana SFB 
JUNE 20 
Group A 
CIE Automotive  
IndiaMART Int 
Home First Fin 
Rallis 
Himadri Sp Chem 

JUNE 21 
Group A 
HUL 
Group B 
Shankara Bld 
Tata Techno 
Muthoot Microfi 
Group IF 
Mindspace REIT 
Group T 
Arcl         
Group XT 
Mrugesh Trad 

JUNE 22 
Group B 
SMC Gobal 
JUNE 24 
Group A 
Tata Mot-DVR 
Tata Motors 
Group B 
IREDA 
Group M 
PNGS Gargi Fash 
Group X 
Suraj Ltd 

SagarSoft India 
Group XT 
Ashirwad Stl 
Aravali Sec 
JUNE 25 
Group A 
L&T Finan       
Tata Tele(M) 
Adani Power 
Adani Total Gas 
Adani Energy So 
Adani Green En 
Elecon Engin 

ICICI Lombard 
Greenpanel 
Inds 
Bank of India 
Group B 
NELCO 
Group T 
Eimco Elecon 
Group X 
BNR Udyog 
JUNE 26 
Group A 
Adani Wilmar 

BOARD MEETINGS
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NEW DELHI   |   WEDNESDAY, 19 JUNE 2024

Sd/-

Authorized O�cer

INDIABULLS HOUSING FINANCE LIMITED

POSSESSION NOTICE

(for immovable property)

Whereas,

The undersigned being the Authorized O�cer of INDIABULLS HOUSING 

FINANCE LIMITED (CIN:L65922DL2005PLC136029) under the Securitisation

and Reconstruction of Financial Assets and Enforcement of Security Interest

Act, 2002 and in exercise of powers conferred under Section 13 (12) read with

Rule 3 of the Security Interest (Enforcement) Rules, 2002 issued Demand Notice

dated  24.01.2024 calling upon theBorrower(s)SHYAM RAJ AND ALKAKUMARI to 

repay the amount mentioned in the Notice being Rs.9,69,703.79 (Rupees Nine 

Lakh Sixty Nine Thousand Seven Hundred Three and Paise Seventy Nine 

Only) against Loan Account No. HHLVAS00163195 as on 12.01.2024 and interest 

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

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

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

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

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

theSecurity Interest (Enforcement) Rules, 2002 on 13.06.2024

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

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

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

amount of Rs.9,69,703.79 (Rupees Nine Lakh Sixty Nine Thousand Seven 

Hundred Three and Paise Seventy Nine Only) as on 12.01.2024  and interest 

thereon.

The Borrower’s attention is invited to provisions of Sub-Section (8) of

Section 13 of the Act in respect of time available, to redeem the secured

assets.

DESCRIPTION OF THE IMMOVABLE PROPERTY

UNIT NO.1404 HAVING SUPER AREA 690 SQUARE FEET ON 14TH FLOOR, 

BLOCK-B1 IN THE PROJECT KNOWN AS GOLF VILLAGE, SUPERTECH 

GOLF COUNTRY SITUATED AT TS-5, SECTOR 22D, YAMUNA EXPRESSWAY, 

GAUTAM BUDDHA NAGAR-201301, UTTAR PRADESH ALONGWITH ONE 

COVERED CAR PARKING SPACE.

Date  : 13.06.2024

Place : GAUTAM BUDDHA NAGAR

 Online tenders (e-tenders) in B-1 form for the following works are invited by 

Chief Officer, Nagar Panchayat, Shirur (ka) (Phone No. 02444-259259) on 

Government of Maharashtra Electronic Tender Management System from the 

contractor registered with Public Works Department of Maharashtra State. 

Note : This tender notice contains each of 1 Works & detailed work wise notice can 

be viewed on website given below from Dt.18./06/2024 All information about 

E-tender is available on the following Portal. 

1. https://mahatenders.gov.in 

(Changes if any will be intimated over above portal)
Chief Officer 

Nagar Panchayat. Shirur (Ka)

GOVERNMENT OF MAHARASHTRA

NAGAR PANCHAYAT, SHIRUR (KA). DIST. BEEDNAGAR PANCHAYAT, SHIRUR (KA). DIST. BEED

NPSHIRUR (KA)/... OF  2024-2025
E-TENDER NOTICE NO. 2024-2025 01,02,03,04,05. 
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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 Friday, June 21, 

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 18, 2024

Name of the Scheme Plans/Option

Quantum of Distribution 

per unit# on face value of 

Rs. 10/- per unit

NAV as on 

June 14, 

2024 (Rs.)

Aditya Birla Sun Life Balanced 

Advantage Fund

(An open ended Dynamic Asset 

Allocation fund)

Regular Plan – 

IDCW

Direct Plan – 

IDCW

0.153

0.172

26.42

29.67

Aditya Birla Sun Life Arbitrage Fund 

(An open ended scheme investing in 

arbitrage opportunities)

Regular Plan – 

IDCW

Direct Plan – 

IDCW

0.065

0.067

11.2603

11.5310

Aditya Birla Sun Life Equity Hybrid ‘95 

Fund

(An open ended hybrid scheme 

investing predominantly in equity and 

equity related instruments)

Regular Plan – 

IDCW

Direct Plan – 

IDCW

3.225

5.464

184.29

312.23

Aditya Birla Sun Life Dividend Yield Fund

(An open ended equity scheme 

predominantly investing in dividend 

yielding stocks)

Regular Plan – 

IDCW

Direct Plan – 

IDCW

0.501

0.900

28.61

51.44

Aditya Birla Sun Life Equity Savings 

Fund

(An open ended scheme investing in 

equity, arbitrage and debt)

Regular Plan – 

IDCW

Direct Plan –  

IDCW

0.234

0.274

13.38

15.67

Sd/-

Authorized O�cer

INDIABULLS HOUSING FINANCE LIMITED

POSSESSION NOTICE

(for immovable property)

Whereas,

The undersigned being the Authorized O�cer of INDIABULLS HOUSING 

FINANCE LIMITED (CIN:L65922DL2005PLC136029) under the 

Securitisation and Reconstruction of Financial Assets and Enforcement of Security

Interest Act, 2002 and in exercise of powers conferred under Section 13 (12) read

with Rule 3 of the Security Interest (Enforcement) Rules, 2002 issued Demand

Notice dated 15.12.2021 calling upon the Borrower(s) SUMEET SONI AND 

SARITA SONI ALIAS SARITA SINGH to repay the amount mentioned in the Notice

being Rs.23,96,768.27 (Rupees Twenty Three Lakh Ninety Six Thousand 

Seven Hundred Sixty Eight and Paise Twenty Seven Only)  against Loan 

Account No. HHLRHN00422249 as on 26.11.2021 and interest thereon within 60

days from the date of receipt of the said Notice.

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

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

possession of the property described herein below in exercise of powers

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

theSecurity Interest (Enforcement) Rules, 2002 on 13.06.2024

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

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

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

amount of Rs.23,96,768.27 (Rupees Twenty Three Lakh Ninety Six Thousand 

Seven Hundred Sixty Eight and Paise Twenty Seven Only)   as on 26.11.2021

and interest thereon.

The Borrower’s attention is invited to provisions of Sub-Section (8) of

Section 13 of the Act in respect of time available, to redeem the secured

assets.

DESCRIPTION OF THE IMMOVABLE PROPERTY

RESIDENTIAL FLAT NO-F-4 (L.I.G), REAR LHS ON 1ST FLOOR, HAVING 

COVERED AREA 421 SQ. FTS. I.E. 39.11 SQ. MTRS. CONSTRUCTED UPON 

PLOT NO-II-A-141 SITUATED IN VAISHALI, TEHSIL & DISTT. GHAZIABAD 

-201012, UTTAR PRADESH.
Date  : 13.06.2024

Place : GHAZIABAD

PR 326771 Jharkhand Urja 
Sancharan Nigam Ltd(24-25).D

Jharkhand Urja SancharJharkhand Urja Sancharan Nigan Nigam Ltam Ltd.d.
(CIN: U40108JH2013SGC001704)(CIN: U40108JH2013SGC001704)

(Civil Engineering Department)(Civil Engineering Department)
RegRegd. Office: JUSNL (SLDC) Building,d. Office: JUSNL (SLDC) Building,

 K Kusai Colonyusai Colony, Dor, Doranda, Ranchi-834002anda, Ranchi-834002

e-mail- ceciviljusnl@gmail.ce-mail- ceciviljusnl@gmail.comom

CORRIGENDUM
E- Tender notice published vide NIT No. 27/PR/ 

JUSNL/2024-25 in various news paper may be amended and read as 
follows:-

Sd/-
General Manager, (Civil)

 PR No. 326144Lofgr ,oa jk"Vªfgr esa ÅtkZ cpkosaA —i;k viuhLofgr ,oa jk"Vªfgr esa ÅtkZ cpkosaA —i;k viuh
f'kd;rksa dks 18003456570¼dkWy lsUVj½ ij ntZ djk;saAf'kd;rksa dks 18003456570¼dkWy lsUVj½ ij ntZ djk;saA

SL. No Particulars Existing Amended

1. Estimated Cost
Rs. 2,77,13,500.00

(Including GST).
Rs. 2,87,85,690.00 

(Including GST)

2. EMD Cost
Rs. 5,54,300.00 

(Including GST).
Rs. 5,75,800.00 

(Including GST)

Other terms and conditions remains same.Other terms and conditions remains same.

INDORE SAHAKARI DUGDH SANGH 

MARYADIT
Chanda Talawali, Manglia, Indore-453771

Phone : 0731-2811162, E-Mail : agmpurisds@

gmail.com/sanchimsids@gmail.com

 E-Tender Notice 
Online E-Tenders are invited through www.mptenders.gov.in 
for Supply of Duplex Boxes for Sanchi Ghee Ceka Pack and 
Ghee Manual Pack, Duplex Boxes for Sanchi Table Butter, 
Sanchi Ghee, Sanchi Peda & SMP BAG, the last date for 
submission of the Tender is on 10.07.2024. The detailed tender 
terms and conditions can be seen only at our Web. : www.
sanchidairy.com. Any amendment made in this tender can 
be seen only on above referred website and not be published 
elsewhere. CEO, ISDS has full right to cancel the Tender at any 
stage without assigning any reason thereof.
M.P. Madhyam/114931/2024 CHIEF EXECUTIVE OFFICER


