
SWISS COURT SENTENCES 
FOUR OF HINDUJA FAMILY  
FOR EXPLOITING STAFF

A Swiss criminal court on 
Friday sentenced four 
members of the 
wealthy Hinduja 
family with between 

four and 4 1/2 years in 
prison for exploiting 

their vulnerable domestic 
workers. The court at the same time threw 
out the more severe charges of human 
trafficking. The four — Indian-born tycoon 
Prakash Hinduja and his wife Kamal, son 
Ajay and daughter-in-law Namrata —
were accused of trafficking of their 
servants, mostly illiterate Indians, who 
were employed at their luxurious lakeside 
villa in Geneva. The four were not in court 
in Geneva though a fifth defendant — 
Najib Ziazi, the family's business manager 
— was in attendance. He received an 18 
months suspended sentence. PTI
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Sebi framework lifts 
holdcos’ shares 
Shares of several investment holding 
companies (IHCs) rallied on Friday, defying 
weak market conditions, after the 
Securities and Exchange Board of India 
(Sebi) announced a special call auction 
session for their fair price discovery.
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MPC minutes: External 
members call for rate cut 
Two external members of the six-member 
monetary policy committee (MPC) of the 
Reserve Bank of India (RBI) have made a 
strong pitch for cutting the policy repo 
rate, held at 6.5 per cent since February 
2023, minutes of the June meeting 
showed. These two members also 
favoured change in the policy stance from 
withdrawal of accommodation to neutral.
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SoftBank seeks indemnity 
from Snapdeal founders 
SoftBank has entered into an indemnity 
agreement with Snapdeal founders — 
Kunal Bahl and Rohit Bansal — after 
markets regulator Securities and 
Exchange Board of India (Sebi) classified 
the Japanese investment major as the 
“promoter” of Unicommerce eSolutions.
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Trai for digital terrestrial 
broadcasting to mobiles 
The Telecom Regulatory Authority of 
India (Trai) has recommended the use  
of digital terrestrial broadcasting to 
mobile devices as well as TV as 
complementary broadcasting  
technology to co-exist with cable as well 
as satellite broadcasting. 

SENSEX SNAPS 6-DAY WINNING RUN     12 >

Pine Labs plans $1 bn  
IPO in India after  
shift from Singapore  
Likely to seek over $6 bn valuation; may go for pre-IPO round

ANOUSHKA SAWHNEY 
New Delhi, 21 June 

Women executive directors make around ~63 
for every ~100 earned by their male 
counterparts. 

The gap appears to be widening, shows a 
Business Standard analysis of salary data 
sourced from primeinfobase.com. While a male 
executive director on average makes ~7.6 crore 
at a company that is part of the Nifty 500 index, 
comprising some of India’s largest firms, a 
woman executive director earns an average 
~4.8 crore. The average figure has risen at a 9.4 
per cent compound annual growth rate for men 
in the past decade, compared with only a 1.8 per 
cent increase for women, leading to a wider gap 
today than 10 years ago. 

At companies other than the top ones, 
women executive directors seem to have done 
worse. An analysis of all NSE-listed companies 
(including those outside the top 500) across the 
years shows that the average female executive 
director salary has declined 1.2 per cent since 

2012-13. It is up 7.4 per cent for men. 
“The number of female executive directors 

is likely to have increased, which could be the 
reason behind the fall in the average salary,” 
said Shriram Subramanian, founder and 
managing director of InGovern Research 

Services. 
Numbers have gone up since the Companies 

Act 2013 mandated at least one woman director 
on each company board. 

Promoter directors receive significantly 
higher pay compared to professional directors. 

“A majority of male executive directors are 
also promoters who tend to reward themselves 
quite generously in comparison to professional 
directors. This is not true for women, where a 
greater number of executive directors are 
professionals,” says Pranav Haldea, managing 
director, PRIME Database Group. 

Fewer women are in management roles in 
India than in other countries. India is one of the 
major economies that have seen a decline in the 
number of women in senior and middle-
management roles since 2019, according to 
data from the International Labour 
Organization. 

The share of women in senior and middle 
management roles has declined to 13 per cent 
in 2024 from 17 per cent in 2019. Brazil has seen 
an increase to 39 per cent from 38 per cent 

earlier, as has South Africa (36 per cent from 33 
per cent) over the same period. Russia, 
Germany, and Japan saw a decline of 1-2 
percentage points. 

The country has, however, managed to 
narrow the pay gap between men and women. 
By one measure in the ‘Global Gender Gap 
2024’ report, released by the World Economic 
Forum last week earlier in June, Indian women 
earned roughly 20.6 per cent of what men 
earned before the pandemic. That has 
increased to 28.6 per cent now. 

This is calculated using women’s and men’s 
shares of the economically active population, 
the ratio of women’s wages to men’s (both 
indicators are sourced from the ILO), gross 
domestic product valued at constant 2017 
international dollars (IMF), and women’s and 
men’s shares of the population (World Bank). 

Women’s earnings relative to men’s in India 
are lower than in any of the other top five 
economies. These are also lower than Brazil, 
China, and South Africa among emerging 
markets. Data for Russia is unavailable.

RUCHIKA CHITRAVANSHI 
New Delhi, 21 June  

From advisory to technology 
and human resources, KPMG, 
one of the Big Four firms, is 
ramping up its senior  
leadership teams across verti-
cals as its Project Himalaya is 
set to become operational in 
the next few months, according 
to people in the know. 

The Project Himalaya, 
announced last year, involves 
the merger of the delivery capa-
bilities of consulting, risk, and 
advisory practices of its units 
in the US, the UK, and India. 
The move is expected to mul-
tiply KPMG consulting busi-
ness in India.  

“KPMG has aggressive 
growth planned for its business 
in India. It seems that Project 
Himalaya, to establish a unified 
delivery capability for the US, 
UK, and India, is progressing 
and should be operational this 
year,” the source said. 

The firm is creating new 

leadership roles and placing 
several of its existing partners 
in such positions. Presently, 
KPMG has around 600 part-
ners. With the new restructur-
ing, it would almost double 
these positions in the next four-
five years. 

Overall, the strength of 
KPMG India is expected to 
increase to 50,000 from about 
20,000 currently. Experts feel 
it will also put KPMG on a 
much more equal footing with 
the other Big Four firms. 

Over the past few weeks, the 
professional services firm has 
hired professionals, including 
Hemant Jhajharia from  
BCG to head consulting and 
financial services. 

KPMG has brought on 
board Manish Gupta from 
Unilever Singapore to head 
technology consulting and is 
also in talks with another pro-
fessional from one of the Big 
Four firms to head its business 
consulting vertical.  

Turn to Page 3 > 

AMRITHA PILLAY 
Mumbai, 21 June 

Shareholders of industry 
giants Adani Enterprises, 
Reliance Industries, and Tata 
Motors — the latter two are 
part of the Sensex — will 
decide on combined  
related-party transactions of 
more than ~2.68 trillion  
proposed for this financial 
year and later. 

Related-party transac-
tions for BSE 500 companies 
touched at least a six-year 
high of ~42.1 trillion in FY23, 
the Capitaline data shows.  

The ~42.1 trillion includes 
related-party transactions 
both at balance-sheet and 
profit-and-loss levels. 

Adani Enterprises, 
Reliance Industries, and Tata 
Motors have been some of the 
main non-banking com-
panies to report higher 
related-party transactions in 
the past. For FY25, Adani 
Enterprises is seeking share-
holder approval for related-
party transactions worth 
~1.04 trillion, as part of the 
resolutions at the upcoming 
annual general meeting 
(AGM) on Monday. 

Tata Motors will put up a 
proposal for more than  
~89,000 crore to shareholder 
vote the same day. 

Shareholder voting for 
Reliance Industries’ proposed 
related-party transactions, 
worth ~74,800 crore for FY25, 
through postal ballot was 

closed on Thursday, and  
the results are expected  
next week.  Turn to Page 6 > 

KPMG plans C-suite topup 
to power Project Himalaya 

Average woman executive director takes home 40% less than men
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Modi 3.0, T&C apply 

A changed reality for Modi govt in its  
third innings is by no means rise of a new 
phenomenon. It’s a return to old normal 
where even majorities had to routinely 
wrestle with storied million mutinies. 
SHEKHAR GUPTA writes 9  >

SCALING UP

> KPMG expanding 
consulting business 
in India under  
Project Himalaya

>Workforce expected to grow from  
20,000 to 50,000

>Reena Wahi from Tatas will oversee the  
HR vertical

>Plans to double its 
partners from 
around 600 in the 
next 4-5 years

>Hemant Jhajharia 
from BCG will head 
consulting and 
financial services

>Manish Gupta from 
Unilever Singapore 
will head technology 
consulting

A third of India under 
‘severe financial stress’  
Almost a third of India is under “severe financial 
stress” and consumers are finding it difficult to 
manage their expenses though inflation has 
eased, said a new report by Kantar on Friday, 
adding the rural market was a “bright spot”.
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DHRUVAKSH SAHA 
New Delhi, 21 June 

The Centre is 
considering a  
5-10 per cent 
increase in capex 
deployment  
for highway  
development in 

the country in the upcoming Union 
Budget for 2024-25, according to  
senior government officials. 

The ministry of road transport 
and highways was allocated ~2.72 tril-
lion for capital expenditure in the 
interim Budget presented by finance 
minister Nirmala Sitharaman in 
February. At that point, the spending 
on highway construction was pegged 
at 2.9 per cent higher than the revised 
estimates of 2023-24. Experts believe 

the amount is reasonable, given the 
high base the highway budget is 
operating on due to back-to-back 
bumper hikes in the previous two 

financial years. 
As of May, the highway ministry 

has already absorbed over Rs 57,000 
crore of its allocated capital spending 

budget for the ongoing fiscal, which 
is approximately 22 per cent of the 
total.  

Over the past few years, capital-
intensive ministries have been asked 
by the finance ministry to front-load 
their expenditure to meet targets. 
Since 2020, most infrastructure mini-
stries have overshot their capex tar-
gets. Turn to Page 6 > 

Highway capex may rise up to 10%    

TRACKING THE 
ALLOCATION

Amount (in ~ crore) 

 FY20      FY21      FY22      FY23      FY24     FY25 
                                                       RE        BE* 

 1.0     30.5      27      81.8    28.4     2.9  

Capex allocated 

Y-o-Y change in % 

*Interim Budget           Source: Budget Documents 
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 CYBER COMMANDOS MAY  
MAKE DEBUT THIS BUDGET

 FARM BODIES FOR HIGHER AGRI 
R&D SPEND, PM-KISAN FUND

 EXEMPT US FROM 45-DAY 
PAYMENT RULE: MSMEs

 RUNUP  
TO THE 

BUDGET  
2024-25

WIDENING GAP FOR  
TOP 500 FIRMS 
Average annual salary of executive directors  
(in ~ crore)

Note: Data for companies on the Nifty 500 index. 
Source: primeinfobase.com

Share of women in senior, 
middle management  
roles has also declined
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FMCG sector continues to 
be strong: HUL’s Paranjpe 
The FMCG sector continues to be very strong in 
India, NITIN PARANJPE, non-executive chairman 
at consumer goods company Hindustan 

Unilever, told shareholders at  
its annual general meeting on 
Friday. Paranjpe said that  
the country was becoming 
prosperous, and more  

people are getting into the 
consumer class and 

discretionary income  
is increasing.  

A LOOK AT THE 
TRANSACTIONS

nNifty 50  nBSE 100  nBSE 200 
nBSE 500                        (~ trillion) 

FY18        8.2 
              11.1 
             14.3 
              17.5 

FY19       10.2 
             13.4 
             18.0 
             22.4 

FY20      13.0 
             16.7 
              21.5 
             27.0 

FY21        14.1 
             17.4 
              22.1 
             27.8 

FY22       13.2 
            17.4 
            23.3 
             28.7 

FY23       17.6 
              23.1 
             35.5 
             42.1 

FY24*     4.5 
               6.7 
               7.2 
               8.7 

Note: The combined figures for balance 
sheet and profit & loss 
*Only 85 companies out of BSE500 has 
reported their annual reports for FY24 
Source: Capitaline 
Compiled by BS Research Bureau 

PEERZADA ABRAR 
Bengaluru, 21 June 

F
intech firm Pine Labs, 
backed by Peak XV 
Partners and Mastercard 
Inc, is reportedly eyeing  

an initial public offering (IPO) of  
$1 billion in India. 

This comes as the company has received 
approval from a Singapore court to relocate  
its base to India, merging its Singapore and  
Indian entities. 

The company may seek a valuation of more 
than $6 billion in an IPO, according to industry 
sources. It may issue both new and secondary 
shares, and could also opt to do a pre-IPO fund-
raising round ahead of any listing. This develop-
ment was first reported by Bloomberg. Pine Labs 
didn’t comment about this development. 

At about $1 billion, the Pine Labs IPO, if goes 
ahead, would be the biggest by an Indian fintech 
firm after Paytm operator One97 Communications 
raised about $2.5 billion in 2021, according to data 
compiled by Bloomberg. 

Pine Labs had previously filed confidentially 
with the US Securities and Exchange Commission 
for an IPO in New York in 2022. The listing could 
have given Pine Labs a valuation of about  
$5.5 billion to $7 billion, according to the sources. 

A confidential IPO helps a firm withhold its 
financial information and other details from rivals 
for a relatively longer period of time compared to 
the traditional S-1 filings in the US. In S-1 filings, 
one has to give the full picture of the firm’s 
finances and other data points. 

Pine Labs is a leading merchant commerce 
omnichannel platform operating across India, 
West Asia, and Southeast Asia. In digital pay-
ments, its online payments Cloud-based software 
Plural represents a one-stop payment destination 
across channels. Its issuing business is powered 
by Qwikcilver, which offers end-to-end technol-
ogy service solutions in the pre-paid transaction 
management, gift cards, and sales and  
distribution space. 

In consumer apps, it has Fave, a fintech plat-
form for consumers, providing smart payments 
and savings. This also empowers merchants with 
a loyalty solution to grow and engage with their 
customers in a whole new way. 

Pine Labs raised $150 million from Alpha Wave 

in 2022, valuing the company at approximately 
$5 billion. While the company initially planned 
an overseas IPO, it was postponed due to volatile 
market conditions. Turn to Page 3 > 

If the Pine Labs IPO at  

$1 billion goes through,  

it would be the biggest by an 

Indian fintech firm after  

One97 Communications

HOW THE 
PEERS ARE 

DOING 
Fintech firms                             One97              Infibeam  
                          Communications               Avenues 
Listing date           Nov 18, 2021         Apr 4, 2016 
Issue size                         18,300                     450 
Issue price                         2,150                    10.8 
Listing price                       1,955                  11.45 
CMP                                   411.3                  31.79 
CMP: Current market price as on June 21 
Source: Capitaline                           Compiled by BS Research Bureau

Edu loan provider Avanse 
files for ~3,500 crore IPO 
Avanse Financial Services, an education loan 
provider, has filed its draft red herring prospectus 
with the market regulator for a ~3,500 crore initial 
public offering. The Mumbai-based firm looks to 
issue fresh shares worth ~1,000 crore through the IPO, 
which will be used to augment its capital base.  10 >

‘Biz performance helped in 
this fundraise round’   
AADIT PALICHA, co-founder and chief 
executive officer of quick commerce 
major Zepto , tells Aryaman Gupta the 
company is close to turning profitable, 
even as it looks to expand into  

newer markets.   2 >

ZEPTO RAISES $665 MN, VALUATION  
DOUBLES TO $3.6 BN P2 >

~2.68 trn awaits 
shareholder  
nod next week

RELATED-PARTY TRANSACTIONS 
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Zepto raises $665 mn   
to double valuation
ARYAMAN GUPTA  
New Delhi, 21 June 

Z
epto said on Friday it has 
raised $665 million in a fund-
ing round that doubled its 

valuation to $3.6 billion and marks 
one of the largest financing in quick 
commerce this year.  

The Series F round was co-led by 
existing investors StepStone Group, 
Nexus Venture Partners, Glade 
Brook Capital, Goodwater, and 
Lachy Groom. New investors Avenir 
Growth, Lightspeed Venture 
Partners, and Avra also joined. 

The funding comes as Zepto 
preps for an initial public offering 
(IPO) in 12-15 months and aims to 
turn profitable before listing. "We 
are in a pretty healthy place even 
with the cash we have in the bank. 
We look at this funding round more 
as a pre-IPO financing to build our 
balance sheet ahead of our upcom-
ing IPO. Having this cash enables us 
to launch an IPO of meaningful 
scale," said Aadit Palicha,  
co-founder and chief executive offi-
cer of Zepto. 

Zepto’s gross merchandise value 
(GMV) has multiplied year-on-year 
to over $1 billion, and around 75 per 
cent of the company’s stores are fully 
ebitda positive as of May 2024. 
Palicha said the stores take six 
months to achieve profitability from 
23 months earlier. 

“This dynamic of stores turning 
profitable faster has enabled Zepto 
to grow rapidly while achieving near 
ebitda positivity at a company level. 
We plan to continue operating with 
fiscal discipline as we scale from 350 
stores to 700 stores by reinvesting 
the capital generated from mature 
stores back into the business,” said 
Palicha, referring to earnings before 
interest, taxes, depreciation, and 
amortisation. 

Zepto runs some 350 dark stores 
– a retail distribution centre or outlet 
that serves exclusively to online 

shopping – in top 10 cities and plans 
to expand into another ten. 

This latest round of investors 
pouring funds shows the interest in 
the quick commerce segment, 
which till recently was considered 
to be a cash burn excercise. Recently, 
Zomato announced that it will be 
investing Rs 300 crore in its quick 
commerce business Blinkit as the 
firm decides to expand its dark 
stores to 1,000 by the end of FY25. 
At present it has 526 dark stores. 
There have been reports that 
Flipkart willmake its foray into quick 
commerce space soon, along with 
retail giant Reliance' JioMart. 

This is Zepto's second significant 
fundraise in 10 months. In August, 
Zepto raised $235 million in a Series 
E funding round at a $1.4 billion val-
uation to become a unicorn, ending 
an extended dry spell. The round 
was led by the StepStone Group, a 
Baltimore-based institutional asset 
manager, which is also a limited 
partner (LP) of Nexus Venture 
Partners. Zepto had previously 
raised $60 million in October 2021. 
That year in  December, the Y 
Combinator-backed startup raised 
another $100 million at a $900 mil-
lion valuation, before raising anoth-
er $200 million in May 2022. 

Rising China imports powering India’s electronics output 
SURAJEET DAS GUPTA 
New Delhi, 21 June 

The expansion of India’s 
electronics production is becoming 
increasingly dependent on 
imported components from China 
and Hong Kong, especially key 
products such as PCBs, micro 
assembly, semiconductor devices, 
LEDs, integrated circuits, and 
capacitors. 

Despite India slamming 
the door shut on Chinese 
component companies in 
response to the border 
clashes with Chinese troops 
at Galwan in 2022, the 
decision has so far had no adverse 
impact: Chinese companies 
continue to supply components to 
meet the growing demand in India. 

Imports to India reached $20.70 
billion in FY24, a growth of over 28 
per cent compared to the previous 
year. The imports were of electrical 
integrated circuits and micro 
assembly  which includes 
processors, controllers and memory 
(represented by the harmonised 
code of HS 8542) which are key 
components for making mobile 

devices and IT hardware. 
But imports from China and 

Hong Kong combined grew even 
faster at 31.6 per cent in the same 
period. As a result, China and Hong 
Kong now account for a 52.4 per cent 
share of total imports of this 
category in FY24, that’s up from 51 
per cent in FY23. Other countries 
such as Korea and Taiwan combined 
have seen their imports hit $4.5 
billion in FY24 but they are still half 
of China and Hong Kong combined. 

In the HS code 8541 which covers 

a range of products including 
diodes, transistors and other 
semiconductor devices, light 
emitting diodes, photovoltaic cells 
and semiconductor-based 
transducers, imports have shot up 
by 109 per cent in FY24 to reach $7.9 
billion in just one year. The share of 
China and Hong Kong combined of 
these components in value has also 
increased from 57 per cent in FY23 to 
61 per cent in FY24. 

HS code 8534 is for PCBs, a very 
important component which goes 

into the making of mobile devices 
and laptops. In 2022, India had 
imposed an anti-dumping duty on 
them aimed at Chinese companies. 

But overall imports of this 
product have gone up by 17.64 per 
cent in FY24 to $1.3 billion. China 
and Hong Kong imports combined 
have grown by 33 per cent and 
account for a staggering 72.9 per of 
India’s  overall imports in FY24, up 
from over 70 per cent in FY23.   

The government is planning a 
major course correction. The goal is 

for India to have its own component 
supply chain through a proposed 
Production Linked Incentive (PLI) 
scheme for components. 

The industry is also asking for a 
combination of an upfront capex 
subsidy for foreign and Indian 
companies to build these factories 
(such as for semiconductors) which, 
unlike assembly, require large 
capital expenditure. The industry 
believes this should be combined 
with a normal PLI scheme, with 
incentives for production value 
targets. But global companies point 
out that even such a policy will not 
help. They say a crucial step is for the 
government to rethink restrictions 
in FDI on Chinese companies who 
supply to the whole world and 
dominate the electronics 
sweepstakes. 

Building local supply by 
persuading local manufacturers to 
invest in such factories is, they say, a 
long and laborious process.     

The government has a long-term 
electronics policy with the aim of 
producing electronics worth over 
$300 billion by FY26. The problem is 
that the figure is still a long way away 
with just a couple of years to go. 

SoftBank signs indemnity clause 
over Unicommerce ‘promoter’ tag
PEERZADA ABRAR & SAMIE MODAK 
Bengaluru/Mumbai, 21 June 

SoftBank has entered into an 
indemnity agreement with 
Snapdeal founders — Kunal 
Bahl and Rohit Bansal — after 
markets regulator Securities 
and Exchange Board of India 
(Sebi) classified the Japanese 
investment major as the “pro-
moter” of IPO-bound 
Unicommerce eSolutions. 

The move by SoftBank is 
aimed at protecting its execu-
tives from future liabilities aris-
ing out of the responsibilities 
of being deemed a promoter of 
Unicommerce, a Snapdeal-
backed software-as-a-service 
company. At the time of filing 
of its draft red herring prospec-
tus (DRHP) in January, 
Unicommerce only identified 
Snapdeal (now known as 
AceVector) as its promoter. 

Unicommerce said its 
board of directors on May 29 
also decided to identify Starfish 

(a SoftBank entity), Bahl, and 
Bansal as the promoters of the 
company. On May 17, SoftBank 
entered into an indemnity 
agreement with Bahl, Bansal 
and AceVector. 

“The indemnity agreement 
was executed for indemnifying 
Starfish (SoftBank entity) 
against any claim or loss, in its 
capacity as one of the corporate 
promoters of our company, by 

the individual promoters and 
AceVector,” said an addendum 
filed with Sebi. 

“In the event of a loss has 
arisen out of or on account of a 
claim against Starfish, its affil-
iates, on account of Starfish 
being classified and named as 
a promoter of our company, the 
responsible promoters will be 
required to indemnify, defend, 
and hold harmless Starfish 

indemnified persons,” the 
addendum added. 

Starfish does not hold any 
direct shares in Unicommerce. 
However, it is the largest share-
holder of AceVector with a 35.4 
per cent stake. At the time of filing 
of the DRHP, Sebi insisted that 
significant shareholders identify 
themselves as ‘promoters’. 

“Foreign PEs typically being 
in the nature of financial investors 
are sceptical about being classi-
fied as ‘promoters’ of a listed com-
pany. Recently, Sebi has been 
holistically looking at the rights 
package of shareholders to ascer-
tain whether such shareholders 
should be classified as promot-
ers,” said Anirudh Arjun, a mem-
ber of M&A and PE practice at 
Nishith Desai Associates. 

Legal experts say it 
remains to be seen how Sebi 
views the practices of indem-
nity agreements. 

(With inputs from  

Khushboo Tiwari) 

REUTERS 
21 June 

ArcelorMittal’s India joint ven-
ture has privately warned 
trade officials in New Delhi 
that a plan to curb imports of 
a key raw material for steel-
making overlooks the implica-
tions of the Red Sea crisis, a 
letter showed. 

The curbs planned by the 
world’s second-biggest pro-
ducer of crude steel could hit 
output, as they cap imports of 
a steelmaking fuel, low ash 
metallurgical coke, also 
known as met coke, at 2.85 mil-
lion metric tons for a year. 

The April proposal, which 
came after growing shipments 
caused "serious injury" to 
domestic producers, also rec-
ommended setting quotas on 
met coke for exporting 
nations. “India should not 
close its eyes to the geopoliti-

cal situation and implement a 
measure that may adversely 
affect its steel industry,” the 
firm told the directorate gen-
eral of trade remedies in the 
June 3 letter, seen by Reuters. 

Quotas envisioned for 
European countries under the 
plan "will very seriously affect" 
imports from the region, it 
added. The firm, India's com-
merce ministry and the trade 
remedies body did not respond 
to requests for comment. 

No date has yet been set for 
the proposal, now being 
reviewed by the commerce 
ministry, to take effect. India’s 
plan to allot about 40 per cent 
import quota to European 
nations will affect 
ArcelorMittal Nippon Steel 
India (AM/NS India) as the 
Red Sea crisis has already 
forced rerouting of vessels, 
and boosted ocean shipping 
rates, the firm said. 

Arcelor-Nippon pushes 
back against raw 
material import policy

Marks one of the largest financing in q-comm; valuation hits $3.6 bn

GROWING DEPENDENCE 
Share of imports from China/Hong Kong (in %)     FY23     FY24

8541 
(semiconduc-

tor devices, 
LEDs, 

photovoltaic 
cells)

8542 
(ICs,micro 

assemblies like 
processors, 
controllers, 
memory) 

8534 
(PCBs)

57 61
52.4

72.89

46.7
57.451.1

70.07

45.4
58.7

8533 
(Electrical 
resistors)

8532 
(capacitors)

Note: Figures along with the  
components are harmonised code 

   
Source: Department of commerce 

‘Managed this fundraise because 
of business performance’

How was Zepto able to raise 
such a large round when 
funding is hard to come by? 
Because of business 
performance. We are growing 
140 per cent year-on-year and 
have gone from about 
$500 million in sales 
to well over $1 billion 
over around three 
quarters. We are the 
fastest company in 
internet history to hit 
this milestone. 

How do you plan to use the 
money? 
We are in a healthy place even 
with the cash we have in the 
bank. We look at this more as 
pre-IPO financing. We are 
confident the IPO will happen 
in 2025. 

Some of the equity will be 
used in capex and expansion 
into new markets. However, we 
are generating meaningful 
profit from mature stores. The 
idea is to reinvest the profits we 
are making from these stores in 
newer businesses. Most of the 
investment in new stores, new 
markets, or customer 
acquisition will come from our 
existing profits. 

How close is Zepto to achieving 
profitability? 
We have been able to turn 75 per 
cent of our stores fully positive 
on Ebitda (earnings before 
interest, tax, depreciation and 

amortisation) and free cash 
flow. These stores, which 
previously took 23 months to 
achieve profitability, take six 
months today.  

The company is close to 
turning Ebitda positive 
overall, and we have 
brought down the burn 
to a relatively low level. 
The metric we focus on 
is gross margin per 
order, which, for us, 
has been in line with 
best-in-class in the 

industry. We are doing about 
600,000 orders a day.  
Before we become a public 
company, we want to generate 
meaningful Ebitda. If we were 
not launching new stores, we 
would achieve an Ebitda 
breakeven as early as this 
quarter. But since we are 
expanding, although not 
dramatic, there will be a little 
bit of fluctuation. 

What are some of your 
expansion plans? 
We are planning to launch in 10 
more cities and increase our 
store count from 350 to 700 by 
March 2025. We also plan to 
hire 400-500 people, focusing 
on engineering, product, 
category, growth, and 
marketing roles. We have a 
team of 1,600 people. 

Players like Blinkit are doing 
well, and larger incumbents 

like Flipkart and Reliance are 
hinting at entering quick 
commerce. Where do you see 
the market heading? 
This is probably the least 
competitive period we have 
had since we started the 
company. There were many 
more players 18-24 months ago. 
And even at the most intense 
competitive periods, the 
company continued to perform 
well. Most of the outcome will 
be determined by execution. 
Players that are not executing 
well will continue to lose 
market share and scale. 

How are your new initiatives — 
like Zepto Pass, Zepto Café and 
Relish — performing? 
We have over 4.5 million Zepto 
Pass users, and 
we are seeing 
meaningful 
returns from it. 
On a net basis, 
Zepto Pass 
customers are 
profitable and 
are spending 
more. We are 
going to expand 
Relish and 

Zepto Café as well. They have both 
grown meaningfully over the past 
12 months. 

Does Zepto plan to get into 
categories with higher average 
selling prices, like big-ticket 
electronics? 
We are not planning to do many 
big-ticket electronics and are 
looking at more low-ticket 
appliances and electronics like 
earphones, power banks, and 
charging cables, not really 
smartphones or laptops. 

Players like Blinkit faced 
challenges expanding into 
Tier-II and beyond markets. 
What is Zepto’s strategy? 
With a lot of players in quick 
commerce, in both metro and 

non-metro markets, we have 
seen stores shutting down 
when things haven’t gone 
right. On the other hand, 
we have shut down only 
one store.  
We have a tight geo-
selection and network 
design process. We 
consider several factors 

such as road patterns, 
traffic data, demand density, 

weather patterns, real 
estate prices, and 

population density 
before we set up 
dark stores. We 
are planning to 
implement this 
in newer 
geographies. 

More on 

www.business-

standard.com

After raising $665 million in this year’s largest funding round, at a valuation of 
$3.6 billion, quick commerce major Zepto is gearing up for an initial public 
offering (IPO). AADIT PALICHA, co-founder and chief executive officer (CEO),  
tells Aryaman Gupta in a video interview that the company is close to turning 
profitable, even as it looks to expand into newer markets. Edited excerpts:

AADIT PALICHA 

Co-founder and 
CEO, Zepto

THIS IS PROBABLY THE LEAST 
COMPETITIVE PERIOD WE HAVE  
HAD SINCE WE STARTED THE COMPANY”

WE LOOK AT THIS MORE AS A PRE-IPO 
FINANCING TO BUILD OUR BALANCE SHEET 
AHEAD OF OUR UPCOMING IPO”

IN BRIEF

Around 1,500 Tata Steel workers based in Port Talbot and Llanwern 
in Wales will begin an ‘all-out’ indefinite strike action from July 8 
over the company’s plans to cut 2,800 jobs and close its blast 
furnaces, trade union Unite said on Friday. It is the first time in over 
40 years that steel workers in the UK have taken strike action, Unite 
said. The escalation in industrial action comes after the workers, 
who are members of Unite, the UK’s leading union, began working 
to rule and an overtime ban on June 17, it said. BS REPORTER

1.5K Tata Steel staff in Britain to 
start indefinite strike from Jul 8

Sebi disposed of its investigation against Unitech's former 
promoters Sanjay Chandra and Ajay Chandra in a case about alleged 
routing of funds to the Indian securities market using overseas bank 
accounts as it found no evidence. Sebi had conducted a suo-moto 
investigation to ascertain whether there was any routing of funds to 
Indian securities market by the two Chandra brothers through the 
bank accounts with UBS AG, in violation of the provisions of 
Prohibition of Fraudulent and Unfair Trade Practices rules. PTI 

Sebi disposes of proceedings 
against ex-Unitech promoters

[ TECH DIGEST ]

APPLE ANNOUNCES ‘BACK  
TO SCHOOL’ OFFERS 

Apple is offering AirPods with Mac 
laptops and Pencil with iPads for 
free. Moreover, the US-based 
technology giant is offering its 
AppleCare+ plans with up to 20 
per cent off. The offers are now 
live on Apple Education store and 
will be applicable until 

September 30. Apple is also launching new bookable  
sessions at Apple Stores to assist students choose a Mac laptop 
based on their preference, use and need.

mybs.in/tech

Oppo A3 Pro 
rugged 
smartphone 
launched 
Expanding its A-series 
line-up in India, China’s 
Oppo on June 21 launched 
the A3 Pro smartphone. 
The Oppo A3 Pro 
smartphone boasts a 
reinforced chassis, drop 
resistant body, and an 
IP54 rating for dust and 
water resistance, said the 
firm. Offered in 128GB 
and 256GB storage 
variants, the smartphone 
is priced at ~17,999 
onwards.

Samsung Galaxy 
S24 Ultra gets 
Yellow colour 
variant 
Samsung India has introduced 
the Galaxy S24 Ultra in a new 
Titanium Yellow colour option. 
Alongside, the India unit of the 
South Korean electronics maker 
announced bank cashback, 
upgrade offers, and no-
interest equated monthly 
instalment across all models of 
the Galaxy S24 Ultra. The 
smartphone is now offered in 
four colour options – Titanium 
Yellow, Titanium Gray, 
Titanium Violet, and Titanium 
Black – at ~129,999 onwards. 

Company            Amount ($ mn)         Date 
Zepto              665                              Jun ’24 
Zepto               235                              Aug ’23 
Dunzo               75                              Apr ’23 
Zepto              200                              May ’22 
Swiggy            700                              Jan ’22 
Dunzo             240                              Jan ’22 
Zepto               100                              Dec ’21 
Blinkit              120                              Jun ’21 
Swiggy          1,250                              Apr ’21 

Note: Zepto is the only pure-play quick commerce company in 
the Indian market. Others like Swiggy Instamart and  
Zomato-owned Blinkit are side ventures Source: Tracxn

COUNTING 
GAINS 
Largest fundraising 
rounds by quick 
commerce firms 
since 2021

Prestige Estates Projects 
okays $599 mn fundraise
Prestige Estates Projects said on Friday it will raise ~5,000 crore ($598.6 
million) by issuing shares to institutional investors.The Indian real estate 
developer added its board has approved the monetisation of its hospitality 
assets through a share issue and has formed a sub-committee to oversee 
the process.The Bengaluru-based firm has been working on hiving off and 
listing its hospitality business, which operates 10 hotels in Bengaluru and 
Kochi, including JW Mariott and Sheraton Grand.Prestige Estates had flagged 
the need to raise capital in May. Sustained travel demand and successful 
listings of hotel firms, such as Samhi Hotels and Juniper Hotels , have 
inspired investor confidence in the sector, with consumer giant ITC also 
looking to carve out its hotel business. REUTERS

SHAREHOLDING PATTERN
SoftBank indirectly holds stake in Unicommerce 

Stake  
(in %)

Note: SoftBank holds 35.4% stake in Acevector Source: DRHP

AceVector (Snapdeal)          38.18 

SB Investment                     29.23 

B2 Capital Partners                9.95 

Anchorage Capital Partners    7.77 

Dilip Vellodi                           3.45 

Madhuri Madhusudan Kela  1.66 

Others                                    9.76
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Easing inflation no respite for 
people’s financial woes: Kantar
AKSHARA SRIVASTAVA 
New Delhi, 21 June 

A
lmost a third of India is under “severe 
financial stress” and consumers are 
finding it difficult to manage their 

expenses though inflation has eased, said a 
new report by Kantar on Friday, adding the 
rural market was a “bright spot”. 

“Inflation might have slowed down to 
acceptable levels, but its effects are not lost 
on the consumer,” said market research firm 
Kantar’s FMCG Pulse report, adding that the 
average shopper spent 18 per cent more in the 
quarter ended March 2024, compared to two 
years ago in the quarter ended June 2022. 

A typical Indian household spent ~49,418 
in Q1CY24 (the first quarter of the calendar 
year). However, this number is heavily 
influenced by the larger rural market, where 
expenses were around ~41,215 in the quarter. 
Urban households in general spent 1.6 times 
more than their rural counterparts, the report 
said. Meanwhile, less affluent households 
spend just about ~38,000 quarterly, which is 
0.9 times the expenses in the rural. 

Additionally, the southern part of the coun-
try is now the highest spender, having 
increased its expenses by 35 per cent in the 
last two years. 

Groceries are the biggest household 
expense, comprising more than 24 per cent of 
all quarterly expenses. Spending on house-
hold goods has increased 19 per cent since 
June 2022, translating into a quarterly jump 
of ~2,000 in household expenses. 

“At the peak of inflation in 2022, only 8 per 
cent of the households responded that they 
are comfortable with their then financial sit-
uation. As of Q1 ’24, this number has jumped 
to 16 per cent,” said the report, referring to the 
calendar year. 

“However, in both the rounds there were 
34 per cent of the households that were find-
ing it difficult to manage their expenses. In 
other words, a third of India is still under 
severe financial stress.” 

‘Bright star’ 

“A bright star this year is the resurgence of the 
rural market. Rural’s growth started trailing 
urban’s growth since the last calendar quarter 
of 2022, and urban raced ahead while rural 

continued to limp its way for the most part of 
2023,” said the report. 

Sales volumes in the rural market grew to 
5.8 per cent in Q1CY24, up from the 4.8 per 
cent in Q4CY23. Volume growth in the urban 
market fell to 4.7 per cent in Q1CY24 from 5.6 
per cent in Q4CY23. 

The rural market outpaced the urban in 
the first quarter of CY24. Price corrections by 
manufacturers have helped the recovery to an 
extent. In addition to this, the Kharif harvests 
haven’t been bad, which has also lifted the 
sentiments. It is also important to note that 

the fundamentals of the rural economy were 
never weak,” K Ramakrishnan, managing 
director (South Asia), Kantar Worldpanel, told 
Business Standard. 

Some factors will continue to do well for 
rural markets. Government continuity is likely 
to translate into stability in the market and 
fewer changes to the interim Budget, which 
had a rural focus. 

“What we are seeing now is the beginning 
of recovery, and we expect a full recovery to 
occur sometime during the second half of 
2024,” Ramakrishnan added.

India tech stack will help 
stimulate growth: Paranjpe

SHARLEEN D'SOUZA 
Mumbai, 21 June 

The fast-moving consumer goods 
(FMCG) sector continues to be very 
strong in India, Nitin Paranjpe, non-
executive chairman at Hindustan 
Unilever (HUL), told shareholders at 
its annual general meeting on Friday. 

He added that the country is 
becoming prosperous, more people 
are getting into the consumer class 
and discretionary income is 
increasing. 

“Our per capita consumption is 
quite low. The FMCG category’s per 
capita consumption is about $50. If 
you take Southeast Asian nations 
like Indonesia, per capita consump-
tion is around $250, and for 
Thailand, it would be around $350. 
It gives you a sense of the sort of 
opportunity that we've got ahead,” 
he said. 

He added that there will be 
opportunity as people start premi-
umising and urbanisation begins. 
All of these are opportunities for 
growth in the medium to long term. 

While talking about the demerger 
of the ice cream business, Paranjpe 
told shareholders that the team in 
India will assess the situation and 
have discussions with the board. 
And, the board will form a view on 
what is in the best interest of the 
company. 

“We will have discussions with 
the Unilever global team and arrive 
at a decision, which will be in the 
best interest of each well. That deci-
sion is yet to be made,” he said while 
answering questions of share-
holders. 

This comes on the back of 
Unilever announcing the demerger 
of its ice cream business. 

He also said that HUL’s intensity 
of innovation will increase, going 
forward.  

While talking about last year’s 
performance, Paranjpe said, 

“Material inflation tapered to low 
single digits. Some places it actually 
became negative and we had to pass 
on the benefit of this to our con-
sumers. And, volume recovery is 
likely to happen over a period of 
time.” 

In his opening speech — 
Developing Human Capital for a 
Growing India — he said India has 
set itself an ambitious target of 
becoming a $10-trillion economy 
and grabbing the slot of the third 
largest economy by 2030. 

He pointed out that the ambi-
tious goal will require the nation to 
step up its growth rate from a his-
torical average of around 7 per cent 
compound annual growth rate 
(CAGR) over the last decade, to over 
8 per cent.  

He said while achieving this tar-
get is not easy, it is much needed and 
certainly possible.  

Paranjpe said, “We have momen-
tum on our side. We have been one 
of the fastest growing large  
economies in the world over the last 
decade.” 

He added India’s growth rate is 
much ahead of the largest econ-
omies — the US and UK at 2 per cent, 
Japan at 1 per cent and almost at par 
with China (7 per cent). 

He also pointed out that India’s 
investments made over the last dec-
ade have created the foundation of 
what is already among the best dig-
ital public infrastructure in the 
world. This is driving financial inclu-
sion and stimulating economic 
growth. 

FMCG QUARTERLY VOLUME GROWTH (%) 
n Rural     n Urban

CATEGORIES' SHARE OF  
WALLET IN Q1CY24
n Groceries    n Fruits, vegetables & dairy 
n Utilities & rent    n EMIs / debt    n Education 
n Commute    n Fashion    n Rent    n Rest 

Note: The data pertains to calender year                                                                                                                             Source: Kantar FMCG Pulse (Q2 2024)

Q4'22 

Q1'23 

Q2'23 

Q3'23 

Q4'23 

Q1'24

As many as half of Indian households 
consumed bottled soft drinks in FY24, the 
report said. 

Following up on a massive 41 per 
cent household growth in Moving 
Annual Total (MAT) March, 2023 the 
category continued to add more 
households and expanded 19 per 
cent in MAT March, 2024. 
Additionally, the average 
household expanded its 
consumption of bottled soft drinks by 
250ml in the last two years. 

With the intensifying summer weather, 

the category is likely to continue its growth 
trajectory this year as well. 

Meanwhile, fabric softeners have now 
reached one in every four 

households in the country. Spends 
on the category have grown by 50 
per cent in the last two years, 
while consumption has gone up 
by almost 180 ml. Volumes of 

washing liquids grew by 560 per 
cent in the last two years, growing 

almost 50 per cent in volume terms in the 
last two years, benefitting from an average 
consumption growth of nearly 500 ml.

Over 50% households consumed soft drinks in FY24
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HUL executive chairman says FMCG continues to be strong in India

Google pauses plan to levy service fee on 
real-money gaming apps on PlayStore
ARYAMAN GUPTA 
New Delhi, 21 June  

Tech giant Google on Friday 
announced its decision to 
pause its experiment aimed at 
expanding the number of real-
money gaming (RMG) apps on 
its Play Store in countries with-
out a central licensing frame-
work. 

In January this year, Google 
said it would allow more RMG 
apps, including those not cov-
ered under a licensing frame-
work, on its Play Store in India, 
Mexico, and Brazil. It said that 
it would also charge a service 
fee from these apps. 

The “expanded RMG sup-
port” was to come into effect 

from July 1 for developers in 
the aforementioned countries, 
with plans to extend the service 
to more countries later. 

“Expanding our support of 
real-money 
gaming apps 
in markets 
without a cen-
tral licensing 
framework 
has proven 
more difficult 
than expected 
and we need 
additional 
time to get it right for our devel-
oper partners and the safety of 
our users,” said a Google 
spokesperson. 

The company said it 

remains “deeply committed” to 
helping all developers respon-
sibly build new businesses and 
reach wider audiences across a 
variety of content types and 

genres. 
“We’re work-

ing hard to 
develop a 
thoughtful 
framework – and 
in the meantime, 
in India, we are 
extending the 
grace period of 
the pilot pro-

gramme so existing apps offer-
ing DFS and rummy games in 
India can remain on Play and 
users can continue to enjoy 
them. We hope to have further 

updates in the coming months 
on a path forward,” the spokes-
person added. 

The move comes at a time 
when Indian RMG firms are 
grappling with a 28 per cent 
blanket tax on online gaming. 

Previously, skill gaming 
platforms paid an 18 per cent 
GST on platform fees, also 
known as gross gaming reve-
nue. 

The new rules, which came 
into effect on October 1, 2023, 
do not distinguish between 
games of skill or chance. 

In 2022, Google launched a 
pilot programme enabling the 
distribution of daily fantasy 
sports and rummy apps to 
users in India. 

> FROM PAGE 1

KPMG... 
Together, this team, sources 
said, would craft and imple-
ment the growth strategy for 
KPMG’s consulting business. 

“The firm plans to aggres-
sively hire partners in its con-
sulting business during the 
year,” the source said. 

KPMG has also hired 
Reena Wahi from Tatas to 
head up its HR vertical. The 
existing head of HR, Sunit 
Sinha, will move to HR con-
sulting to spearhead its 
growth. 

KPMG did not respond to 
the queries mailed to them. 

KPMG was established in 
India in August 1993 and has 
offices in 14 cities across the 
country -- Ahmedabad, 

Bengaluru, Chandigarh, 
Chennai, Gurugram, 
Hyderabad, Jaipur, Kochi, 
Kolkata, Mumbai, Noida, 
Pune, Vadodara, and 
Vijayawada. 

 

Pine Labs... 
Pine Labs had joined an 
increasing number of startups 
planning to move their domi-
ciles or do a reverse flip to the 
country. Many Indian startups 
domiciled abroad are consid-
ering shifting their base or 
reverse-flipping to India. 
These include companies, 
such as PhonePe and Groww, 
engaged in areas such as fin-
tech, e-commerce, stock brok-
ing, health care, and edtech.

In January, Google 
said it would allow 
more RMG apps, 
including those not 
covered under a 
licensing framework, 
on Play Store in India

THE FMCG CATEGORY’S PER CAPITA CONSUMPTION IS 
ABOUT $50. IF YOU TAKE SOUTHEAST ASIAN NATIONS LIKE 
INDONESIA, PER CAPITA CONSUMPTION IS AROUND 
 $250, AND FOR THAILAND, IT WOULD BE AROUND $350. IT 
GIVES YOU A SENSE OF THE SORT OF OPPORTUNITY THAT 
WE'VE GOT AHEAD 
NITIN PARANJPE, Non-executive chairman, HUL

Olympus Capital divests 
9% in Aster for ~1,530 cr
Hong Kong-based Olympus Capital Asia on Friday divested a 
9 per cent stake in Hospital chain Aster DM Healthcare for 
~1,530 crore through open market transactions. 

Investment firm Olympus Capital Asia, through its arm 
Olympus Capital Asia Investments, offloaded shares of Dubai-
based Aster DM Healthcare on BSE. 

According to the bulk deal data available with BSE, Olympus 
Capital Asia Investments sold 4.50 crore shares or a 9 per cent 
stake in Aster DM Healthcare in two tranches. 

The shares were disposed of within the price range of ~340-
340.13 apiece, taking the transaction value to ~1,530.08 crore.  

After the latest transaction, the shareholding of Olympus 
Capital Asia in Aster DM Healthcare has declined to 1.1 per 
cent from 10.1 per cent. Meanwhile, Franklin Templeton 
Mutual Fund, the Singapore government and Morgan Stanley 
Asia Singapore picked up a total of 1.24 crore shares of Aster 
DM Healthcare. PTI 

NOTICE OF 52ND ANNUAL GENERAL MEETING 
OF THE MEMBERS OF SINCLAIRS HOTELS LIMITED

Notice is hereby given that the 52nd Annual General Meeting (“the 
Meeting” / “AGM”) of the members of Sinclairs Hotels Limited (“the 
Company”) will be held on Thursday, July 18, 2024, at 11.00 A.M. 
IST through Video Conferencing (“VC”) / Other Audio-Visual Means 
(“OAVM”) to transact the business as set forth in the Notice of AGM 
dated May 21, 2024. 

Members are hereby informed that the AGM will be convened pursuant 
to and in compliance with the provisions of the Companies Act, 2013, 
and relevant rules framed thereunder, SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, Secretarial Standards 
on General Meetings issued by the Institute of Company Secretaries 
of India, read with General Circular No. 09/2023 dated September 
25, 2023 and other earlier circulars issued by Ministry of Corporate 
Affairs in this regard, and Circular No. SEBI/HO/CFD/CFD-PoD-2/P/
CIR/2023/167 dated October 7, 2023 and other earlier circulars issued 
by Securities and Exchange Board of India in this regard, without the 
physical presence of the Members at a common venue. 

In accordance with the afore mentioned circulars, the Company had 
sent Notice of the 52nd AGM and Annual Report for Financial Year 2023-
24 only through electronic mode on Thursday, June 20, 2024, to all the 
members of the Company whose email addresses are registered with 
Company/Depositories/Registrar & Transfer Agent (RTA) and whose 
names appeared in the Register of Members of the Company as on Friday, 
June 14, 2024. The copy of AGM Notice and Annual Report is also 
available on the website of the Company at www.sinclairsindia.com,
on the website of the Stock Exchanges i.e., BSE Limited at 
www.bseindia.com, National Stock Exchange of India Limited at 
www.nseindia.com and on the website of National Securities 
Depositories Limited (NSDL) at www.evoting.nsdl.com.

Members holding shares in dematerialized form and who have not 
registered their address, email id and mobile number are requested 
to register the same through their Depository Participant (DP) and in 
respect of members holding shares in physical form are requested to 
register with the Company’s RTA i.e., Niche Technologies Pvt. Ltd. 
at 3A Auckland Place, 7th Floor, Room 7A & B, Kolkata 700017 or 
through email at nichetechpl@nichetechpl.com.

For the purpose of receiving dividend (after deduction of appropriate 
TDS, wherever applicable) directly in the bank account, members are 
requested to furnish/update their bank account and PAN details at the 
earliest with their DP in case shares are held in electronic form or with 
RTA, in case shares are held in physical form.

The Company has fixed Thursday, July 11, 2024, as the “Record Date” 
for determining entitlement of members to dividend, recommended by 
the Board of Directors for the financial year 2023-24.

The Company has engaged the services of NSDL for providing 
remote e-voting (“e-voting”) facility to all its members. E-voting will 
commence from Monday, July 15, 2024 (9:00 A.M. IST) and end on 
Wednesday, July 17, 2024 (5:00 P.M. IST). E-voting module will be 
blocked by NSDL thereafter. 

Members holding shares as on the Cut-off Date i.e., Thursday, July 11, 
2024, shall only be entitled to avail the facility of e-voting. Any person 
who is not a Member of the Company as on the Cut-off Date shall treat 
the AGM Notice for information purpose only. 

Members who have exercised their right to vote through e-voting may 
participate at the AGM but shall not be allowed to vote again in the 
AGM. The Company shall provide e-voting facility at the AGM to 
those Members who are present at the meeting and have not casted 
their votes earlier. The instructions for joining the AGM and the 
manner of casting vote through e-voting during the AGM are provided 
in the Notice of the AGM. 

The Board of Directors of the Company has appointed Mr. Deepak 
Daga (Membership No. 059205) Partner of S.M. Daga & Co., (FRN: 
303119E) Practicing Chartered Accountants, of 11 Clive Row, Kolkata- 
700001 as the Scrutinizer for scrutinizing the entire e-voting process in 
a fair and transparent manner.

Members are advised to go through the instructions for e-voting as 
provided with the Notice of AGM and in case of any further query / 
grievances in respect of e-voting, they may refer the Frequently Asked 
Questions and e-voting user manual available at Downloads section of 
www.evoting.nsdl.com or send a request to NSDL at evoting@nsdl.com
or call on 022 - 48867000 / 022-24997000.

As mandated by SEBI, issuance of Dividend Warrants has been 
discontinued with effect from April 1, 2024. Dividend payment shall 
be made by the Company only through electronic mode. Members 
are hence requested to kindly update their PAN and bank details 
with their DP or Company’s RTA i.e., Niche Technologies Pvt. Ltd. 
(if not already updated)

For Sinclairs Hotels Limited

Kolkata Ananna Sarkar
June 21, 2024 Company Secretary

SINCLAIRS HOTELS LIMITED
CIN: L55101WB1971PLC028152

Registered Office: 147, Block G, New Alipore, Kolkata - 700 053
Tel. No.: +91 90075 40731; E- mail: cs@sinclairshotels.com; 

Website: www.sinclairsindia.com
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IN BRIEF

Propelled by gains in manufacturing and services sectors, business 
activity in June got further strengthened, said a survey by HSBC on 
Friday. The survey also noted that the pace of job creation was at its 
strongest in over 18 years. It said the headline flash composite 
Purchasing Managers’ Index (PMI) figure rose to 60.9 in June, 
compared to a downward revised figure of 60.5 in May. The index, 
which measures the month-on-month change in the combined 
output of India’s manufacturing and service sectors, was inside 
growth territory for the 35th consecutive month. As has been the 
case since February, growth was stronger at goods producers than 
at service providers. BS REPORTER 

Manufacturing, services 
push flash PMI to 60.9 in Jun

National Testing Agency (NTA) on Friday announced the 
postponement of Joint Council of Scientific & Industrial Research 
(CSIR) University Grant Commission (UGC) National Eligibility Test 
(NET) June 2024 examination due to “logistical issues” and 
“unavoidable circumstances”. The exam was scheduled to take 
place between June 25 and June 27.  “The candidates are hereby 
informed that the Joint CSIR-UGC-NET Examination June-2024 is 
being postponed due to unavoidable circumstances as well as 
logistic issues”, the agency said in an official notification. A revised 
schedule for the conduct of the examination will be announced 
later through the official website, it added. BS REPORTER 

NTA postpones Joint  
CSIR UGC-NET exam 

India on Friday criticised the Canadian parliament observing “one 
minute silence” in the memory of Khalistan extremist Hardeep 
Singh Nijjar, who was gunned down in Surrey, British Columbia, in 
June last year.”We naturally oppose any moves giving political 
space to extremism and advocacy of violence,” External Affairs 
Ministry spokesperson Randhir Jaiswal said. In an unusual move, 
the Canadian parliament observed “one minute silence” two days 
ago in memory of Nijjar. PTI 

Govt criticises Canada House’s 
‘1-minute silence’ for Nijjar 

India’s forex reserves dropped by $2.922 billion to $652.895 billion 
for the week ended June 14, the Reserve Bank said on Friday. In the 
previous reporting week, the kitty had jumped by $4.307 billion to 
$655.817 billion, a new all-time high after consecutive weeks of 
increase in the reserves. For the week ended June 14, foreign 
currency assets, a major component of the reserves, decreased by 
$2.097 billion to $574.24 billion, the data released on Friday 
showed. Foreign currency assets include the effect of appreciation 
or depreciation of non-US units like the euro, pound and yen held 
in the foreign exchange reserves. PTI 

Fall in foreign currency assets 
drags forex kitty to $652.9 bn

N BUDGET WISHLIST N

Erratic rainfall brews challenges for North India tea output, prices up 
ISHITA AYAN DUTT 
Kolkata, 21 June 

Erratic rainfall has affected tea 
production in North India, 
pushing up prices. However, 
industry stakeholders say the 
price increase is insufficient to 
offset the higher costs and  
crop losses. 

Data from the Calcutta Tea 
Traders Association (CTTA) 
indicates that the average price 
realised for crush-tear-curl (CTC) 
leaf at Kolkata auctions held on 
Wednesday and Thursday was 
~304.69 per kilogram (kg), 
compared to ~236.9 per kg the 
previous year. 

The average price for CTC 
dust was ~304.69 per kg, up from 
~246.95 per kg; orthodox leaf 
averaged ~312.15 per kg, 
compared to ~230.11 per kg; and 
Darjeeling leaf was ~318.8 per kg, 
compared to ~310.29 per kg. 

Except for Darjeeling, other 
categories have been on an 
upward trend since mid-May at 
Kolkata auctions, according to 
CTTA data. 

J Kalyana 
Sundaram, secretary 
of CTTA, noted that 
the last time the 
average price for CTC 
leaf reached this 
level was from June 
to September 2020. 

“Orthodox leaf 
prices were higher  
in 2022.” 

CTTA organises 
the Kolkata auctions. 

Adverse weather 

Climate change has been 
affecting the industry for several 
years. This season began with a 
long, dry spell, followed by 
excessive rain. 

Sandeep Singhania, president 
of the Tea Association of India, 
projected that the combined fall 
in tea production in North India 
until the end of June 2024 would 
be around 60 million kg (mkg) 
compared to the corresponding 
period last year. North India, 
comprising Assam and West 
Bengal, accounts for more than 
80 per cent of the industry’s 

annual production. 
Singhania noted that 

production in West Bengal is 
lagging by 25-40 per cent, and in 
Assam by 10-15 per cent, 
compared to the same period last 
year (first fortnight of June 2024). 

Joydeep Phukan, secretary of 
the Tea Research Association, 
said the entire area from North 
Bank in Assam to West Bengal 
has been severely affected. 
March and April were unusually 
dry months. 

“Humidity is crucial for tea 
growth, but it was unusually dry. 

Increased pest activity also 
impacted the crop,” he said. 

Himanshu Shah, chairman of 
M K Shah Exports, said there was 
a cumulative crop deficit until 
the end of May. “And with the first 
half of June continuing the trend, 
there is still a huge deficit.” 

The right balance between 
rain and sunshine is essential for 
a good crop, but recent years have 
seen extreme weather 
conditions. 

Counting losses 

Last year, the industry recorded 

significant losses, said Indian Tea 
Association (ITA) Chairman 
Hemant Bangur. 

“This year, it’s a zero-sum 
game. We have gained in price 
but lost in crop. Thus, net 
revenue is still down compared to 
last year. If the crop and prices do 
not improve, the industry will 
struggle to generate enough cash 
to pay workers’ bonuses this 
festive season.” 

The tea industry in both 
Assam and West Bengal faces a 
challenging future, Singhania 
warned, citing concerns about 

rising essential input costs, 
including wages and higher 
bonus payouts in the near future. 

Nevertheless, without the 
price increase, the situation 
would have been far worse. 

“If tea prices hadn’t jumped, 
we wouldn’t have been able to 
run the tea gardens,” said a large 
tea producer. “We hope the price 
levels sustain.” 

Anshuman Kanoria, 
chairman of the Indian Tea 
Exporters Association, said, “It’s 
a bit premature. The heavy 
cropping months will start from 

July, and we’ll need to see if 
prices hold at these levels. If they 
do, it will be good for the 
industry.” 

Exports look up 

Iran, one of the top buyers of 
Indian tea, reduced purchases 
hugely in 2023. However, 
demand has returned this year. 

“Iran usually doesn’t buy 
before May or June, but they have 
already started purchasing,” said 
Shah, adding that there was also 
increased demand from Russia. 
“After many years, Russia’s 
average buying price  
has increased.” 

Shah attributes this to Sri 
Lanka’s inability to meet 
requirements.  

“Big buyers have realised 
there is no alternative to India.” 
Kanoria added that Iraq has 
emerged as one of the  
largest buyers. 

Figures from the Tea Board 
show that exports from January 
to March 2024 stood at 64.63 
mkg, up by 33.29 per cent over the 
same period the previous year.

SANJEEB MUKHERJEE & RUCHIKA CHITRAVANSHI 
New Delhi, 21 June 

Agriculture experts, who met Finance 
Minister Nirmala Sitharaman during pre-
Budget consultations on Friday, called for 
enhancing PM-KISAN support to ~8,000 
per year from the existing ~6,000, more 
funds for agriculture research and transfer 
of all subsidies to farmers through direct 
benefit transfer (DBT). 

The meeting came against the back-
drop of the rather subdued performance 
in the general elections of the ruling BJP 
in rural areas. It gave insights into what 
leading experts think on the sector.  

The meeting also comes at a time 
when gross value added (GVA) for agri-
culture and allied activities slumped  
to a five-year low of 1.4 per cent in  
FY24, according to the second advance 
estimates. 

However, some prominent farmer 
groups such as the Left-leaning All India 
Kisan Sabha criticised the meeting. It said 
the meeting was not represented by real 
farmers and issues such as the legalisation 
on minimum support price (MSP) were 
overlooked. 

The farmer groups also pitched for the 
rationalisation of fertiliser subsidies and 
infrastructure development to boost the 
sector's resilience against climate change. 

“Almost all participants wanted higher 
investment in agriculture research and 
development (R&D) with some saying it 
needs to double from their current levels. 
This will ensure that the farm sector 
growth is sustained,” a participant said. 

The two-and-a-half-hour meeting saw 
stakeholders advocating for a significant 
hike in the budget allocation for the 
Indian Council of Agricultural Research 

(ICAR) from ~9,500 crore to ~20,000 crore. 
Indian Chamber of Food and 

Agriculture chairman MJ Khan empha-
sised the need for “massive investment in 
agriculture R&D” to drive growth and 
increase farmer income. 

Experts also called for consolidating 
all agriculture-related subsidies for trans-
fer through DBT and increasing the retail 
price of urea, which has remained 
unchanged since 2018. The promotion of 
bio and foliar fertilisers through subsidies 
was another key demand. 

Bharat Krishak Samaj chairman Ajay 
Vir Jakhar suggested segregating agricul-
ture funds between education and 
research. He pointed out that despite the 
economic returns on agri research being 
10 times higher than other investments, 
budget increases in the past two decades 
have lagged behind inflation rates. 

HARSH KUMAR 
New Delhi, 21 June 

Trading, food and garment industry on 
Friday met Union Finance Minister 
Nirmala Sitharman during the pre-bud-
get consultations.  

They asked for either exemption from 
45-day payment cycle for micro, small 
and medium enterprises (MSMEs) or 
increase the time limit to 60 days.  

While some said that a 45-day pay-
ment window was good but some 
demanded exemption up to 60 days, said 
Vijay G Kalantri, president of All India 
Association of Industries (AIAI). 

Sanjay Goenka of Bihar Industries 
Association said the 45-day payment 
window was hotly debated.  

In the last year’s Budget, the govern-
ment introduced a new clause in the 
Income Tax Act to tackle the issue of 
delayed payments faced by MSMEs, 
which negatively affects their working 
capital and business growth.  

Effective from April 1, 2024, with the 
2024-25 assessment year (financial year 
2023-24), the new clause 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, in the year of actu-
al payment rather than the year the 
expense was incurred.  

Kalantri said industry representatives 
also demanded enhanced credit support 
for MSMEs. “Sidbi should be entrusted 
to become a full-fledged bank to fund 
MSMEs and priority sector lending 
should be increased for MSMEs. We have 
also asked the FM that tax rates for 
MSMEs should be brought down to 20 
per cent,” he added. 

Farm bodies for higher 
agri R&D spend, more 
PM-KISAN allotment 

RAGHAV AGGARWAL 
New Delhi, 21 June 

A
 special wing of cyber commandos 
— officials with intensive hands-
on training in cybersecurity and 

digital forensics — may be announced in 
the upcoming Budget, according to offi-
cials in the know. 

The Ministry of Home Affairs has been 
working on this plan for over a year against 
the backdrop of rising cyberattacks and 
the special wing is listed under the 100-
day agenda of the government. Members 
from state and Union Territory police 
forces, and central police organisations 
will make up the special wing, an official 
privy to the development told Business 
Standard. However, these cyber comman-
dos will be different from personnel at 
cyber police stations and work with local 
administration to tackle cyber threats.   

Indian websites recorded a 
261 per cent jump in cyberattacks 
between January and March this 
year compared to last year, 
according to a recent report by 
application security firm 
Indusface. 

This compared to a 76 per cent 
increase globally. 

Prime Minister Narendra 
Modi had recommended setting 
up a cyber commando unit at a conference 
in January last year in New Delhi. Later, 
in October, MHA wrote to states and UTs 
to identify 10 cyber commandos and refer 

them to the ministry. 
"The final details of this are being 

worked out," another official said. "This 
unit may be announced in the 
Budget if the work is done  
by then."   

The officials added that the 
ministry was also working on 
launching a mobile application 
called Cyberdost for reporting 
and alerting users about  
cybercrimes. 

Currently, MHA runs a handle 
on social media platform X with 

username @CyberDost for cybercrime 
awareness and prevention. 

"The ministry thinks it is more suitable 
to have a separate app for this," one of the 

officials quoted above said. However, it is 
not yet clear if the app will be launched 
for Android, Apple, or both.   

The MHA did not respond to a ques-
tionnaire sent by Business Standard. 

According to Akshay Garkel, partner, 
cyber, Grant Thornton Bharat, the state 
and central law enforcement agencies are 
well-staffed, and equipped with their own 
cyber cells, but the dynamic  
nature of cyberattacks requires "continual 
adaptation". 

"In India particularly, a lot of such 
issues lack adequacy in enforcement. And 
a special unit will most certainly be a good 
step towards creating a robust system for 
incident response," said Shreya Suri, part-
ner, IndusLaw.

AJINKYA KAWALE 
Mumbai, 21 June 

A shorter window to comply 
and delayed prioritisation of 
technology systems may have 
hindered banks’ efforts to 
comply with the Bharat Bill 
Payment System (BBPS) inter-
face. 

BBPS is an integrated bill 
payment platform that 
enables payment and collec-
tion of bills through multiple 
channels including mobile 
apps, bank branches, among 
others.  

At present, only eight 
banks are eligible to process 
credit card payments on the 
BBPS. This includes BoB credit 
card, SBI Card, IndusInd 
Credit Card, among others.  
HDFC Bank, Axis Bank, ICICI 
Bank, and Yes Bank are among 
the major banks that have not 
gone live on the BBPS so far. 

Meanwhile, the payments 
industry is planning to extend 
the deadline by about 90 days 
after June 30. The Reserve 
Bank of India (RBI) has direct-
ed all credit card payments to 
be processed on the BBPS 
interface after June 30.  

“Banks have their tech pri-
oritisation that is done in 
advance, and is typically a 
planning exercise that is done 
for the year. As a result, for 
most banks, it is more about 
the alignment between regu-
lation, tech prioritisation, and 
the timeline to abide by it,” a 
person aware of the develop-
ment said.  

The person explained that 
such challenges may have 
caused the delay for banks to 
go live on the BBPS for pro-
cessing credit card payments.  

A senior executive of a pay-
ment firm gave an instance of 
such delays at a large bank. 
“Last year, a major bank was 
to go live with BBPS. However, 
some internal developments 
led to the bank acquiring 
another bank’s consumer 
business in India. As a result, 
the entire tech team was 
tasked with the integration fol-
lowing the acquisition, caus-
ing delays in getting live with 
BBPS,” the person added.  

Fintech players who will 
bear the brunt the most are 
hoping for some relaxation. 
“We are asking for an exten-
sion from the RBI, let us again 
talk to them and get the banks 
on board. Technology is a nev-

er-ending issue at banks, it 
continuously goes on at 
banks,” an executive at a pay-
ments company said, request-
ing anonymity.  

However, if the RBI denies 
the extension of the deadline 
and banks fail to go live with 
processing credit card pay-
ments on BBPS, it could raise 
concerns among fintechs that 
rely on credit card payments 
and reminders as part of their 
business models. 

“Companies like Cred may 
face an issue since their entire 
model is built on credit card 
repayments. Banks get their 
credit card dues from cus-
tomers. As a credit card issuer, 
if I am getting paid back, that 
is what is important even if the 
volume of transaction moves 
to an app like Cred,” the per-
son added.  

Cred did not respond to a 
request for a comment sent by 
Business Standard. 

“It is now dependent on the 
bank's side when they will get 
themselves live on BBPS for 
this purpose. Some of them 
have done it, however, many 
are pending and that can have 
some impact on credit card 
repayment volumes at some 
fintech companies,” a third 
person said.  

Exempt us from 
45-day payment 
rule or extend 
deadline: MSMEs

Cyber commandos may 
make debut this Budget 
Home ministry also working on launching mobile app for reporting cybercrime 

 RUN-UP  
TO THE 

BUDGET  
2024-25

ON A BOIL 
Average price realised 

in Kolkata auctions  
(in ~/ kg)

Sale No.25  
n2023 
n2024 

CTC* leaf              236.9 
                            304.7 

CTC dust               246.9 
                            304.7 

Orthodox leaf      230.1 
                             312.1 

Darjeeling leaf     310.3 
                            318.8 

All teas                234.6 
                           304.8 

*CTC refers to crush, tear, and curl 
Source: Calcutta Tea Traders Association 

Less time for 
tech tweaks 
likely behind 
BBPS issue

Associations of tea producers in Asia and Africa have flagged concerns 
over the global mismatch of demand and supply and called for an early 
restoration of equilibrium, according to a statement issued by a planters’ 
body on Friday. In a meeting of the industry stakeholders, recently held 
in Dubai, the associations also addressed the issue of quality and long-
term sustainability of the sector. Indian Tea Association (ITA) chairman 
Hemant Bangur said that the global tea industry is facing a demand-
supply mismatch as production continues to outpace demand. PTI 
 

African, Asian tea producers concerned 
over global demand-supply mismatch 

PRESS TRUST OF INDIA 
New Delhi, 21 June  

Bihar Deputy Chief Minister 
Samrat Chaudhary has been 
appointed as the convenor of 
the group of ministers (GoM) 
on GST rate rationalisation. 

The seven-member GoM 
has been tasked with suggest-
ing required rate rationalisa-
tion and correction of inverted 
duty structure with an objec-
tive of simplifying the rate 
structure, reviewing the GST 
exemption list and enhancing 
revenues from Goods and 
Services Tax (GST). 

This is the second time that 
the GST rate rationalisation 
panel was reconstituted. 

According to an official 
memorandum posted on the 
GST Council secretariat web-
site, the other members of the 
reconstituted panel are Uttar 
Pradesh Finance Minister 
Suresh Kumar Khanna, Goa 
Transport Minister Mauvin 
Godinho, Rajasthan Medical, 
and Health Services Minister 
Gajendra Singh. 

The GoM also includes 
West Bengal Finance Minister 
Chandrima Bhattacharya, 
Karnataka Revenue Minister 
Krishna Byre Gowda, and 
Kerala Finance Minister K N 
Balagopal. 

The GoM was originally set 
up in September 2021, under 
then Karnataka Chief Minister 
Basavaraj Bommai. Under his 
chairmanship, the panel had 
submitted an interim report to 
the GST Council in June 2022, 
proposing changes in tax rates 
for some goods and services to 
rationalise the levy. 

Bihar Dy CM to be 
convenor of GST 
rate rejig panel 

DIGITAL THREAT 
> India most targeted by cyber attacks after 
the US and the UK 

> Recorded 79 mn cyber attacks in 2023 

> Finance prime target for cyber attackers

Biggest cyber attacks in last two years 

Apr 2022: Oil India's Assam facility's IT 
systems targeted; $7.5 mn demanded  

Nov 2022: 1.3 terabyte (TB) data from 
AIIMS Delhi encrypted by hackers 

Oct 2023: 1.8 TB of 815 mn Indian citizens, 
including Aadhaar numbers and 
passport details, sold on the dark web

The Insurance Regulatory and Development 
Authority of India (Irdai) has asked the life 

insurance companies not to advertise unit 
linked plans as investment products.  

“Unit-linked or index-linked insurance 
products shall not be advertised as ‘invest-

ment products’. In case of the unit linked 
insurance product (Ulip), index linked product 

and annuity products with variable annuity payout options 
shall disclose the risk factors,” the regulator said in a circular. 

Insurance firms will have to state that market-linked insur-
ance plans are different from traditional endowment policies 
and carry risks. Participating (with bonus) endowment policies 
will have to state upfront that the bonuses projected in benefit 
illustrations are not guaranteed. AATHIRA VARIER 

Samrat Chaudhary is finance 

minister in the JD(U)-BJP-

led govt in Bihar

Don’t sell Ulips as investment 
products, Irdai tells insurers 

OUT OF THE LOOP 
> BBPS is an integrated bill 
payment platform that 
enables payment and 
collection of bills 

> Currently, eight banks 
eligible to process credit card 
payments on BBPS 

> In February, RBI  directed 
that all credit card payments 
should be processed on BBPS 
interface after June 30 

> HDFC Bank, Axis Bank, ICICI 
Bank among lenders that are 
not yet live on BBPS 

> Payments industry 
planning to seek deadline 
extension by 90 days  

SUBDUED SHOWING 
GVA growth  
for 
agriculture, 
forestry and 
fishing at 
basic prices  

(in %)

*Advanced Estimates Source: Mospi 
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BAJAJ HOUSING FINANCE LIMITED

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 14.08.2023 calling upon the Borrower(s) RAM KUMAR AND 

SAPNA to repay the amount mentioned in the Notice being Rs.19,12,859.68 

(Rupees Nineteen Lakh Twelve Thousand Eight Hundred Fifty Nine and Paise 

Sixty Eight Only) against Loan Account No. HHLDMT00456461 as on 14.08.2023

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

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 18.06.2024.

The Borrower(s) 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 INDIABULLS HOUSING FINANCE LIMITED for an amount of 

Rs.19,12,859.68 (Rupees Nineteen Lakh Twelve Thousand Eight Hundred 

Fifty Nine and Paise Sixty Eight Only)  as on 14.08.2023 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. SF-401 (M.I.G.) ADMEASURING 550 SQUARE FEET EQUIVALENT 

TO 51.09 SQUARE METERS ON SECOND FLOOR, (WITH ROOF RIGHTS) 

LEFT HAND FRONT SIDE CONSTRUCTED UPON PLOT NO. C-1/10 SITUATED 

IN DLF ANKUR VIHAR, VILLAGE SADULLABAD, PARGANA & TEHSIL LONI, 

GHAZIABAD-201002, UTTAR PRADESH AND WHICH IS BOUNDED AS FOL-

LOWS:- 

EAST    : FLAT NO. SF 402 (M.I.G)

WEST   : PLOT NO. C-1/9

NORTH : COMMON PASSAGE AND STAIRS

SOUTH  : ROAD 12 METERS WIDE

Date  : 18.06.2024

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  21.09.2023 calling upon the Borrower(s) SARVESH YADAV AND SHVETA

YADAV to repay the amount mentioned in the Notice being Rs.14,59,032.72 

(Rupees Fourteen Lakh Fifty Nine Thousand Thirty Two and Paise Seventy 

Two Only) against Loan Account No. HHLNOD00365810 as on 19.09.2023 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 18.06.2024.

The Borrower(s) 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 INDIABULLS HOUSING FINANCE LIMITED for an amount of 

Rs.14,59,032.72 (Rupees Fourteen Lakh Fifty Nine Thousand Thirty Two and 

Paise Seventy Two Only) as on 19.09.2023 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

APARTMENT NO. C-1201A HAVING SUPER AREA 895 SQUARE FEET ON 

12A FLOOR, TOWER-C IN THE RESIDENTIAL PROJECT KNOWN AS “ 

MAHALUXMI GREEN MANSION”, CONSTRUCTED UPON HRA-14, OPP. ZETA1, 

SURAJPUR- SITE C, GAUTAM BUDHA NAGAR, GREATER NOIDA – 201303, 

UTTAR PRADESH ALONGWITH PROPORTIONATE, IMPARTIBLE AND 

UNDIVIDED SHARE IN THE LAND AREA UNDERNEATH THE APARTMENT 

BLOCK.

Date  : 18.06.2024

Place : GREATER NOIDA

Sd/-

Authorized O�cer

INDIABULLS HOUSING FINANCE LIMITED

POSSESSION NOTICE

(for immovable property)

Whereas,

The undersigned being the Authorized O�cer of INDIABULLS HOUSING 

FINANCE LIMITED (CIN:L65922DL2005PLC136029) under the Securitisation

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

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

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

17.09.2021 calling upon the Borrower(s) PRADEEP KUMAR UPADHYAY, SHASHI 

SHUKLA, PARVEJ AND PREM RAJ BANSAL to repay the amount mentioned 

in the Notice being Rs.21,82,469.3 (Rupees Twenty One Lakhs Eighty Two 

Thousand Four Hundred Sixty Nine and Paise Thirty Only) against Loan 

Account No. HHLNOD00332058 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 18.06.2024.

The Borrower(s) 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 INDIABULLS HOUSING FINANCE 

LIMITED for an amount of Rs.21,82,469.3 (Rupees Twenty One Lakhs Eighty 

Two Thousand Four Hundred Sixty Nine and Paise Thirty 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

FLAT NO. FF 2 FIRST FLOOR , FRONT RIGHT HAND SIDE, PLOT NO.B 

5/12 , DLF ANKUR VIHAR, LONI GHAZIABAD, GHAZIABAD, UTTAR 

PRADESH – 201014.

Date  : 18.06.2024

Place : GHAZIABAD



Shriram Subramanian, founder and 
managing director, InGovern, said: 
“We do not see any unusual rise in 
related-party transactions other than 
the new approval regime introduced 
by the Securities and Exchange 
Board of India starting April 1, 2022.” 

In FY21, before the start of the 
new approval regime, the value of 
related-party transactions of BSE-
500 companies was ~27.8 trillion, ris-
ing 52 per cent by FY23. So far, only 
85 companies of the BSE500 have 
reported their annual reports for 
FY24, and their value of related-party 
transactions that financial year was 

~8.7 trillion. Subramanian said: “We 
suggest companies put out details, 
the logic for getting into for such 
transactions, their independent val-
idation, etc. A related-party transac-
tion not in the ordinary course of 
business needs to be disclosed in 
detail and presented to shareholders 
in a compelling manner.” 

Some transactions shareholders 
will vote for this financial year 
include one for ~36,000 crore to be 
undertaken over FY24-25 and FY25-
26, between Reliance Industries’ sub-
sidiary and that of Jio Financial 
Services, for selling customer prem-

ises equipment/devices and 
telecom equipment. 

Adani Enterprises is seeking 
shareholder approval for trans-
actions with Adani Power, 
another listed group entity, for 
selling and purchasing services 
and providing financial assis-
tance, with a combined value 
of up to ~10,293 crore. 

Tata Motors is seeking 
approval for a transaction of 
~13,950 crore between its sub-
sidiaries and Tata Autocomp 
Systems, a subsidiary of Tata 
Sons during FY25.

6  ECONOMY & PUBLIC AFFAIRS                                            1 
>

NEW DELHI   |   SATURDAY, 22 JUNE 2024

Highways capex may  
rise up to 10%    
“The capital expenditure so far is being done on proj-
ects that were awarded in the past few years. With new 
projects and recently awarded projects kicking in, cap-
ital expenditure should only increase going forward,’’ 
a senior official pointed out. He added that delibera-
tions will go on in the run up to the Budget, but it is 
reasonable to expect a 5-10 per cent hike in highway 
capex. 

Queries sent to the ministry of road transport and 
highways remained unanswered till the time of going 
to press. The highway ministry will look to start award-
ing new projects and projects pending in the first phase 
of the Bharatmala Pariyojana, the ministry’s flagship 
~5 trillion programme, the cost estimates for which 
have risen to ~10 trillion due to delays in land acquisi-
tion and other factors.  

The plan has now been subsumed under a new 
Vision 2047 Cabinet note by the highway ministry. 
The plan,  currently being deliberated at the Union 
cabinet level,  will entail spending of Rs 20 trillion for 
the ministry to meet its targets under the Viksit Bharat 
2047 document – a government-wide initiative to 
identify sector-wise gaps and improve on them to 
make India a developed country by 2047. The vision 
now is not just to look at national highways as number 
of kilometres, but quality as well, highway secretary 
Anurag Jain had told reporters in February. 

According to ministry data shared by officials ear-
lier this year, highways with four lanes and more have 
increased by 2.5 times to 46,720 kilometres (km) over 
the last 10 years, while those with two lanes or less 
have halved to 14,350 kilometres, which are now only 
10 per cent of the total highway network.

> FROM PAGE 1

SBI: ~26 trn of economy 
formalised in FY16-FY23
SHIVA RAJORA  
New Delhi, 21 June 

India has formalised ~26 tril-
lion of its economy between 
FY16 and FY23, as the share of 
the informal economy fell to 
23.7 per cent from 25.9 per cent 
during the seven-year period, 
according to a report released 
by the State Bank of India (SBI) 
on Friday. 

The report estimated the 
share of the informal economy 
by using the recently released 
Annual Survey of 
Unincorporated Sector 
Enterprises (ASUSE). 

“Assuming manufacturing 
as a proxy for industry gross 
value added (GVA) and trade 
and other services sector for 
services GVA, size of the total 
informal economy has 
declined in these seven years. 
This translates into ~26 trillion 
formalised in seven years,” the 
report notes. 

In absolute terms, the total 
amount of informal GVA 
increased to ~58.4 trillion in 
FY23 from ~18.6 trillion in FY16. 
Of this, informal agriculture 
contributed ~43 trillion, fol-
lowed by informal services 
(~11.8 trillion) and informal 
industry (~3.6 trillion) in FY23. 

Meanwhile, the share  
of informal agriculture in total 
GVA rose to 95.9 per cent  
in FY23 from 94.8 per cent  
in FY11. 

On the other hand, the 
share of informal industry and 
informal services declined to 
5.3 per cent and 8.8 per cent in 
FY23 from 6.6 per cent and 13.8 
per cent in FY11. 

“Other services and trade” 
led to the rapid growth in unin-
corporated enterprises, more 
so in rural areas. 

It inched upwards to 65 mil-
lion in FY23 from 58 million in 
FY11 even though decadal plus 
trends shows stability for work-
ers, greater number in urban 
establishments and there is a 
concomitant shift in workers 
from manufacturing to trade. 

“Rural establishments, 
apart from embracing higher 

growth, also witnessed robust 
growth in GVA (2.7 times 
against 2.3 times growth for 
urban establishments) with 
traction coming from a rise in 
contribution from other serv-
ices. Further, rural establish-
ments have exhibited a rapid 
pace of increase from GVA per 
establishment contribution 
with larger increases in all the 
three sectors — manufactur-
ing, trade & other services vis-
à-vis urban counterparts,” the 
report said. 

The report further noted 
that the bottom of the pyra-
mid accounts for 43 per cent 
of the private final consump-
tion expenditure. SBI classi-
fies those earning less than 
$3.65 daily as ‘bottom of the 
pyramid’. 

“According to World Bank 
data, at 2017 international 
prices, 44 per cent of our pop-
ulation spent less than $3.65 
per day,” it noted. 

The report notes that the 

economy is getting formalised 
at a faster pace than the labour 
force but the fault lines may 
soon taper in particular with 
full-scale harnessing of the E-
Shram portal. 

“As on date, nearly 297 mil-
lion unorganised workers have 
registered on the E-Shram por-
tal, which holds unbridled pos-
sibilities to become a lynchpin 
for speeding up the formalisa-
tion of labour force and 
migrant statistics as a substan-
tial percentage (47 per cent) 
comes from migrant outbound 
states like Uttar Pradesh and 
Bihar etc,” it reads. 

The report also notes that 
the distribution of labour force 
(568 million) shows that 45 per 
cent of the labour force is still 
informal, with the usual sus-
pects of agriculture (25.5 per 
cent) and services (13.9 per 
cent) accounting for close to 40 
per cent of total workforce  and 
88 per cent of the informal 
workforce.   

External members make strong 
case for rate cut: MPC minutes

Share of crops dips; livestock  
& fishing up in agri GVO: NSO 

New NPS 
scheme  
on anvil
HARSH KUMAR 
New Delhi, 21 June 

The Pension Fund Regulatory and 
Development Authority (PFRDA) is 
set to launch a new National Pension 
Scheme (NPS) which will allow  
subscribers to keep 50 per cent of 
their investment in equity funds until 
a higher age limit of 45 years.  

At present, the pension regulator 
allows 50 per cent investment in 
equity funds until the age of 35 years, 
after which it starts to taper off with 
a proportionate increase in allocation 
for debt funds. 

PFRDA chairman Deepak 
Mohanty on Friday said the NPS  
balance lifecycle scheme that is 
designed to effectively manage both 
risks and returns may be launched in 
July or August. 

“The fund will be an additional 
option in the auto choice where equi-
ty allocation can be a maximum of 
up to 50 per cent, but the tapering 
would start only after 45 years of age. 
This will help subscribers accumulate 
more corpus in their individual retire-
ment fund,” Mohanty said on the 
sidelines of the PFRDA’s Annual 
Felicitation Program for Atal Pension 
Yojana (APY) in New Delhi. 

He also mentioned that current 
NPS subscribers will have the option 
to transition to this new scheme. 
Additionally, all pension funds will 
offer the revised NPS Balance 
Lifecycle scheme to their subscribers.

YOGA CAN TRANSFORM J&K ECONOMY: PM

Prime Minister Narendra Modi performs yoga to mark the 10th International Day of Yoga, 

in Srinagar on Friday PHOTO: PTI

FORMALISATION ON THE FASTTRACK 
Data based on Annual Survey of Unincorporated Sector Enterprises

GVA: Gross value added Source: SBI Research 

Informal sector GVA   
nInformal agri  nInformal industry 
nInformal services (~ trillion)

% share of informal 
GVA in total GVA  
nAgri  nIndustry  nServices
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“ANY HASTY ACTION IN A DIFFERENT 
DIRECTION WILL CAUSE MORE  
HARM THAN GOOD” 
SHAKTIKANTA DAS, 
Governor,  
Reserve Bank of India 

“Status quoism 
is praised as 
being cautious” 
ASHIMA GOYAL 
External member

“Maintenance 
of restrictive 
policy for 
unwarrantedly 
long will lead to 
growth sacrifice 
in 2025-26  
as well” 
JAYANTH VARMA 
External member

“Watchful 
approach is 
appropriate to 
ensure that 
there are no 
spillovers of 
high food 
inflation” 
SHASHANKA BHIDE 
External member

“FOOD PRICES ARE HOLDING 
BACK ANY CONSIDERATION 
OF POSSIBLE CHANGES IN 
MONETARY POLICY STANCE” 
MICHAEL PATRA, 
Deputy Governor, RBI

WHAT THEY SAID

MANOJIT SAHA 
Mumbai, 21 June 

T
wo external members of the six-
member monetary policy commit-
tee (MPC) of the Reserve Bank of 

India (RBI) have made a strong pitch for 
cutting the policy repo rate, held at 6.5 per 
cent since February 2023, minutes of the 
June meeting released on Friday showed. 

These two members also favoured 
change in the policy stance from with-

drawal of accommodation to neu-
tral.  Internal members, however, 

cited food inflation risk for 
maintaining the status quo and 
said the last mile of disinflation 
has been slow. 

“Status quoism is praised as 
being cautious,” said Ashima 

Goyal, one of the external members 
who voted for a 25 basis points cut to 

the repo rate and a change in the stance to 
neutral. 

Countering the argument that robust 
growth gives space for monetary policy to 
remain tight, Goyal said growth is below 
potential and may slow further since con-
sumption remains weak. 

“Reducing unemployment is impor-
tant for political and financial stability. 
Without a rise in productive employment, 
aggressive redistribution becomes more 
likely and may provoke a flight of wealth 
taking India back to the stagnant seven-
ties,” she cautioned. 

Goyal also said the neutral real policy rate 
(NIR) is around unity in Indian conditions 
of high unemployment and an ongoing tran-
sition to higher productivity employment. 

“Falling inflation has raised real repo 
above unity. This will reduce real growth 

rate with a lag,” she said. 
Jayanth R Varma, who had voted for 

rate cut and change in stance to neutral for 
the last few policy meetings maintained 
his view in the June meeting too. 

Varma expressed concern about the 
growth sacrifice in 2024-25 induced by 
restrictive monetary policy. 

“It now appears that the maintenance 
of restrictive policy for an unwarrantedly 
long will lead to a growth sacrifice in 2025-
26 as well,” Varma said. 

He said the current real policy rate of 
around 2 per cent (based on projected infla-
tion) is well above the level needed to glide 
inflation to its target. 

RBI governor Shaktikanta Das reiterat-
ed the need for maintaining the status quo 
due to “persistently high food inflation”. 

“Any hasty action in a different direc-
tion will cause more harm than good. It is 
important that inflation is durably aligned 
to the target of 4.0 per cent,” Das warned. 

Das said the impact of exceptionally 
warm summer months on output of certain 
perishables, a likely rabi production short-
fall in some pulses and vegetables, partic-
ularly potatoes and onions, and the upward 
revisions in milk prices, warrant close mon-
itoring while emphasising on the impor-
tance of inflation durably aligned to the 
target of 4 per cent. 

While CPI inflation softened to 4.7 per 
cent in May 2024, the lowest in the last 12 
months, food inflation (y-o-y) remained 
unchanged at 7.9 per cent in May. 

Deputy governor Michael Patra said the 
speed of the easing of inflation has been 
disappointing so far and that the monetary 
policy can remain neutral to growth at this 
juncture and stay focused on aligning infla-
tion to the target. 

“The inertia  
of inaction 
should not 
drive us to 
action” 
RAJIV RANJAN 
Internal member

WHAT THE NEXT WEEK HOLDS  
Seeking approval for proposed RPT (not 
to exceed value ~ crore) 

Adani Enterprises                
 104,563  

Reliance Inds.                     
 74,800  

Tata Motors                          
 89,260  

TOTAL  268,623  
Event 

AGM, June 24

Postal ballot 
closing June 20

AGM, June 24 

Source: Company notices 

Engage NSC more 
actively for timely 
surveys: Chief to govt 

SANJEEB MUKHERJEE 
New Delhi, 21 June  

The share of crops in the gross value of 
output (GVO) of agriculture and allied 
activities has seen a drop of 8 percentage 
point, while the portion of livestock, fish-
ing, and aquaculture has seen a substantial 
jump between 2011-12 and 2022-23, a report 
from the National Statistical Organisation 
(NSO) says. 

The report released on Friday indicated 
that while the crop sector remains the 
largest contributor to the overall GVO, its 
share has decreased significantly. The 
report reveals that the share of the crop 
sector in the GVO has decreased from 62.4 
per cent to 54.3 per cent between 2011-12 
and 2022-23. 

In contrast, the share of livestock has 
risen from 25.6 per cent to 30.9 per cent, 
while fishing and aquaculture has 
increased from 4.2 per cent to 6.9 per cent. 

The share of forestry and logging, 
however, remained unchanged at  
7.9 per cent in 2022-23 compared to 7.8 per 
cent in 2011-12. 

Markets in the several components of 
the crop sector such as cereals have strong 
government intervention while livestock 
and fishing have the least government role. 

It is interesting to note that within the 
crop sector, the share of cereals in agricul-
ture GVO has declined from 28.2 per cent 
to 27.2 per cent, while the share of fruits 
and vegetables has risen from 24.1 per cent 
to 28.2 per cent. 

Additionally, the share of milk, meat, 
and eggs in the output of the livestock sub-
sector has shifted to 66.5 per cent, 23.6 per 
cent, and 3.7 per cent, respectively, in 2022-
23, compared to 62.4 per cent, 19.7 per cent, 
and 3.4 per cent in 2011-12. 

The report also highlights that Uttar 
Pradesh has recorded the highest GVO of 
cereals since 2011-12, although its share of 
the total national output has decreased 
slightly from 18.6 per cent to 16.9 per cent 
in 2022-23. 

Conversely, Madhya Pradesh recorded 
the highest GVO in pulses during 2022-23, 
with its share of the national output 
increasing from 21.1 per cent in 2011-12 to 
22 per cent in 2022-23.

GVO: Gross  
value output 

Source: 
Statistical 
Report on Value 
of Output from 
Agriculture and 
Allied  
Sectors 2024 

Share in GVO 
at constant 
prices (in %)
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Govt 
imposes 
stock limit 
on tur,  
chana dal 
 
The government  has 
imposed stock limits on 
tur, chana, and ‘kabuli 
chana’ until September 30, 
2024, to control their prices. 

The order came on a day 
when Agriculture Minister 
Shivraj Singh Chouhan 
expressed the government’s 
commitment to purchase 
100 per cent of tur, urad, 
and masoor from farmers 
who register through the 
newly launched  
e-samriddhi portal. 

This initiative aims to 
make India self-sufficient  
in pulse production within 
the next two years. 

Chouhan also  
directed several states to 
identify fallow land for 
growing masoor and urged 
them to adopt better 
farming practices to  
boost tur production.

SHIVA RAJORA  
New Delhi, 21 June 

The government should more 
actively engage the National 
Statistical Commission (NSC) 
to ensure the robustness and 
timeliness of surveys, NSC 
chairman RL Karandikar said 
on Friday. 

“I have been highlighting 
the concerns regarding the 
timeliness of the 
surveys. There are 
other concerns too, 
like the usability of 
data by the end 
users. The govern-
ment needs to be 
more proactive in 
engaging the NSC 
for data across the board, so 
that the mandate of the com-
mission is fulfilled,” 
Karandikar said, highlighting 
that the statistical commission 
should have a greater role in 
the country’s statistical sys-
tems. 

The comments by the 
chairman come at a time when 
the ministry is looking at ways 

to improve the country’s sta-
tistical framework. 

PC Mohanan, former act-
ing chairman of NSC who quit 
in January 2019 over the delay 
in release of the employment 
data after the report was 
cleared by the NSC, said that 
the tussle between the com-
mission and government 
agencies has been ongoing 
since the time of its inception 

in 2006.  
“The national 

statistical office 
(NSO) was sup-
posed to be the 
implementing 
agency of the NSC, 
as per the 
Rangarajan com-

mittee report, which laid the 
foundation for setting up of 
NSC. Barring the initial few 
years, this convention has 
largely been ignored. It is time 
that the commission is 
empowered through a statute, 
on the lines of the Statistics 
Authority in Britain, so that 
the government influence on 
data is minimised,” he added.  

“Tussle between 
the commission 
and government 
agencies has 
been going on 
since its inception 
in 2006”

UCBs should ensure proper credit 
underwriting, NPA recovery: Das
Reserve Bank of India (RBI) Governor Shaktikanta Das on Friday 
asked urban cooperative banks (UCBs) to follow proper credit 
underwriting standards, review and follow up on recovery of 
non-performing assets to build a sound financial profile. 

In his address to directors of select UCBs, the governor 
highlighted the critical importance of robust governance and the 
role of the Board of Directors to ensure the same. 

He also emphasised the importance of assurance functions -
- Compliance, Risk Management and Internal Audit -- in 
upholding good governance, the RBI said in a statement. 

The central bank held a Conference of Directors of UCBs in 
Western Zone in Ahmedabad. 

The theme of Conference was ‘Governance in UCBs- Driving 
Sustainable Growth and Stability’. BS REPORTER

Final guidelines on project loan 
norms will ‘suitably reflect’ 
industry concerns, says RBI ED
The final guidelines on project loans will “suitably reflect” the 
industry’s concerns on the subject, a senior Reserve Bank official 
said on Friday.Acknowledging that the central bank is in receipt 
of the feedback to the draft guidelines issued on May 24, RBI 
Executive Director R Lakshmi Kanth Rao said there are “several 
complexities” in project finance, and the apex bank is 
attempting to address underlying risks with the guidelines. 

“The feedback has been received, and we are going through 
that, and we hope that the final guidelines will reflect suitably 
all the concerns,” he said, addressing industry leaders at an 
event organised by Assocham here.When asked later about 
timelines, he did not specify by when the central bank plans to 
come out with the final guidelines. PTI

The world is looking at yoga as a powerful 
agent of global good, Prime Minister 
Narendra Modi said on International Yoga 
Day on Friday while stressing that it has the 
potential to transform the economy of 
Jammu and Kashmir by attracting more 
tourists. Choosing the SKICC on the 

picturesque banks of the Dal Lake to lead the 
nation in celebrating the 10th International 
Yoga Day, the prime minister described yoga 
as not just knowledge but also a science. 

“ Yoga helps us live in the present 
moment without the baggage of the past,” 
he said. PTI

~2.68 trn awaits shareholder  
nod next week
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ASHLI VARGHESE  
New Delhi, 21 June 

Low-rated debt is in focus. The junk bond 
market in the United States (US) is rallying 
despite economic concerns. The premium 
investors seek for investing in debt that is 
more likely to default is shrinking in the US. 
In Europe, risky corporate bonds are in 
demand. In India, reports said there was a 
delay in the payment for the country’s largest 
junk bond holder in May. 

A credit rating reflects the chance that a 
borrower will default on debt. The higher the 
rating, the lower the chance of default. Risky 
firms’ debt below a certain rating is referred 
to as non-investment grade paper or junk. 

The share of debt in the non-investment 
grade category is declining in India, 
according to a Business Standard analysis 
based on the Centre for Monitoring Indian 
Economy’s numbers for companies in its 
Prowess database. 

Non-investment grade category 
accounted for 7.5 per cent of the total  
rated instruments in April 2020. It has 
steadily declined, and was at 4.4 per cent,  
as of April 2024. 

The analysis considered the share of 
instruments in all categories on a rolling 12-
month basis. The share of non-investment 
grade paper in the total debt touched its 
lowest in many years in early 2024, and 
hovers close to that level in April (chart 1). 

The biggest decline among non-
investment grade paper is in instruments of 
default grade. Default accounted for 3.9 per 
cent of the total instruments in April 2020 
and fell to 2.1 per cent as of April 2024. 

The share of risk-prone and those 
categorised as ‘inadequate safety’ has also 
declined (chart 2). 

The trend may well reflect the improved 
balance sheets of Indian companies. 

The credit ratio is the number of instru-
ments that saw an upgrade for every down-
graded one. A better ratio typically repre-
sents improved company financials (chart 3). 

The ratio currently reflects an 
improvement for six months in a row. 

Rating agency commentary suggests the 
areas of distress include companies with an 
export focus, due to weak global demand.

1: SHARE FALLS BELOW 5% 
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Trend may reflect 
improved balance sheets 

of Indian companies

NON-INVESTMENT 
GRADE PAPER 
LOSES SHEEN

Share of non-investment grade paper (in %)

Share of non-investment grade paper (in %)

n Inadequate safety      n Risk-prone      n Default 

Note: Based on rolling 12-month value of non-investment 
grade instruments relative to all instruments rated by 
rating agencies

3: CREDIT RATIO ON THE RISE
Credit ratio (12-month rolling basis)

Note: Credit ratio is the ratio of total upgrades to total 
downgrades, calculated here on a rolling 12-month basis, 
calculated using the number of instruments involved 
Source: CMIE, Business Standard calculations

Note: Calculated based on a rolling 12-month sum of ratings 
leading up to the given month; Inadequate safety refers to 
instruments rated  BB+, BB, BB-; risk prone refers to 
instruments rated B+, B, B-,  C+, C, C-;  default refers to 
instruments rated D

2: DEFAULT-RATED INSTRUMENTS 
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2020
APRIL

2021 2022 2023 2024

1.9 1.8 1.2 1.1 1.1

1.7

3.9

2.1

3.6

1.7

3.7

1.3

2.6

1.3

2.1

ILLUSTRATION: BINAY SINHA

EC kick-starts 
process to 
hold polls in 
J&K, 3 states
The Election Commission 
(EC) has started updating 
electoral rolls for Haryana, 
Maharashtra, Jharkhand, 
and Jammu and Kashmir (J-
K), setting the stage to con-
duct Assembly elections in 
the three states and in the 
union territory (UT). 

July 1, 2024 will be the 
qualifying date for roll upda-
tion, while final electoral rolls 
will be published on August 
20, the panel said on Friday.  

It comes a day after Prime 
Minister Narendra Modi said 
in Sri Nagar that preparation 
to hold elections in J-K has 
begun. He also said that a 
plan to restore statehood of 
J-K was also underway. 

The EC said it has been 
enthused by the “huge par-
ticipation of the people of 
J&K in the recently conclud-
ed Lok Sabha elections”.  

The UT had recorded  
58 per cent voter turnout.   

BS REPORTER

Defer rollout 
of 3 criminal 
laws: Mamata 
writes to PM
West Bengal Chief Minister 
Mamata Banerjee has shot off 
a letter to Prime Minister 
Narendra Modi, urging him 
to defer the implementation 
of the three criminal laws, 
saying they should once 
again undergo parliamentary 
review for both ethical and 
practical reasons. 

The three laws will come 
into effect on July 1. 

The TMC chief alleged 
that the laws to replace IPC, 
CrPC and Indian Evidence 
Act were “passed hurriedly”. 

In the letter dated June 
20, Banerjee said that the 
three bills were passed in Lok 
Sabha in an “authoritarian 
manner” at a time when 100 
MPs had been suspended 
and with absolutely no 
debate. She stressed on hav-
ing a fresh review of the laws  
by Parliament. BS REPORTER

EXCISE POLICY CASE

HC halts trial court bail to 
Kejriwal; order next week
PRESS TRUST OF INDIA 
New Delhi, 21 June 

E
mbattled Chief Minister Arvind 
Kejriwal will have to remain in jail 
for now with the Delhi High Court 

(HC) on Friday putting an interim stay on 
a trial court’s order granting him bail in 
the money laundering case linked to the 
alleged excise scam. 

The AAP national convenor, who was 
arrested on March 21 by the Enforcement 
Directorate (ED), could have walked out 
of Tihar jail on Friday had the high court 
not granted the interim relief to the central 
anti-money laundering agency. 

“Till the pronouncement of this order, 
the operation of the impugned order shall 
remain stayed,” a vacation Bench of Justice 
Sudhir Kumar Jain said and asked the par-
ties to file written submissions by June 24. 

The high court said it was reserving  
the order for 2-3 days as it wanted to go 
through the entire records. 

It also issued notice to Kejriwal seek-
ing his response on ED’s plea challenging 
the trial court’s June 20 order by which 
he was granted bail. It listed the plea for 
hearing on July 10. 

The HC also said that the trial court 
order shall not be given effect to till it hears 
the ED’s plea challenging the relief granted 
in the money laundering case. 

The ED mentioned its plea challenging 
the trial court order for an urgent hearing 
before a Bench of Justices Sudhir Kumar 
Jain and Ravinder Dudeja. 

The ED had challenged the trial court’s 
order passed on Thursday evening, where 
a Delhi court had said that the ED had 
failed to furnish direct evidence linking 
Kejriwal to the proceeds of crime in the 
money laundering case against him.  

The trial court order was made avail-
able to the media on Friday. 

Court says it is reserving the verdict for 2-3 days to go through entire records

ED had challenged trial court’s Thursday 

order, which granted Arvind Kejriwal 

bail in the money laundering case 

18th LS set for combative first session
ARCHIS MOHAN 
New Delhi, 21 June 

The ruling Bharatiya Janata 
Party (BJP)-led National 
Democratic Alliance (NDA) 
government on Friday accused 
the Opposition, especially the 
Congress, of “spreading lies” 
and “misleading” people by 
stoking controversy over the 
naming of Bhartruhari Mahtab 
as pro-tem Speaker of the 18th 
Lok Sabha. 

The INDIA bloc said the 
government was flouting par-
liamentary norms by ignoring 
the claims of the Congress’ K 
Suresh to be pro-tem Speaker. 
Suresh, into his eighth term, is 
the seniormost member of the 
Lok Sabha, not Mahtab, who is 
into his seventh term, said the 
Congress. The government’s 
attitude was “confrontational” 

and betrayed its intent to con-
tinue with its “bulldozer poli-
tics”, said party leader Jairam 
Ramesh. He alleged the BJP-
led NDA picked Mahtab over 
Suresh since the latter was a 
Dalit. The Trinamool Congress’ 
(TMC’s) Derek O'Brien said the 
BJP was trying to show that 
nothing has changed in this 
term, but much has.  

The war of words indicated 
that the first session of the 18th 
Lok Sabha, which begins on 
Monday, is likely to be combat-
ive. During the session, the 
INDIA bloc will demand a “par-
liamentary review” of the three 
criminal laws that will be rolled 
out from July 1. West Bengal 
Chief Minister Mamata 
Banerjee has sent a letter to 
Prime Minister Narendra Modi, 
urging a parliamentary review 
of the three laws for ethical and 

practical reasons. The 
Opposition will also raise the 
issues of the recent railway 
accident and alleged leaks in 
the National Eligibility-cum-
Entrance Test (NEET) and 
UGC–NET examinations. 

Parliamentary Affairs 
Minister Kiren Rijiju slammed 
the Congress for “spreading 
lies” and “misleading” people. 
“Do you think such an argu-
ment is even valid,” the minis-
ter shot back when asked about 
the Congress’ claims that 
Suresh was ignored for the post 
because he was a Dalit...Even 
before the start of the first 
Parliament session, the 
Congress resorted to spreading 
lies and misleading everyone 
through social media posts,” 
Rijiju said. 

Rijiju added that Mahtab 
had been picked as he had had 

the longest uninterrupted 
tenure as a member of the 
Lower House. While Mahtab 
was successively elected for 
seven terms, the minister said, 
the Congress’ Suresh had two 
breaks during his eight terms, 
in 1998 and 2004.  

Trinamool hopeful of 
better coordination 

According to sources in the 
TMC, the party is hopeful of 
better coordination with the 
Congress during the 18thLok 
Sabha. The Congress’ Adhir 
Ranjan Chowdhury, who was 
also the leader of his party in 
the LS, had proved an irritant 
in the ties between the two par-
ties during the 17th LS, a source 
said. Chowdhury lost the LS 
elections from his Baharampur 
seat in West Bengal to the 
TMC’s Yusuf Pathan. 



8 WORLD 
>

NEW DELHI  |   SATURDAY, 22 JUNE 2024

South Korea summons 
Russian ambassador 
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ACROSS: 
1   Stand back for road construction (4,3) 

5  Brutish leader of Poland has a soldier 
come back with another when silence 
is needed (7) 

9  A live production that's repeated (7) 

10 An emperor with primitive instinct to 
do without water (7) 

11  Informal garment, largely warm - 
avail oneself of one in bed (9) 

12 Tree from New Zealand - not syringa I 
opine (5) 

13 Not the most energetic member of the 
skeleton staff ? (9) 

16 Hot places in which to have local 
hops (5) 

17  Did this over and helped out (5) 

19  Streaks left by inefficient washers (9) 

22  Still in business but on the way out (5) 

23  Nice work - point out the beginning 
(9) 

26  Implement for tea stirring did not 
arrive in time! (3,4) 

27  Middle Eastern Prime Minister is 
beheaded (7) 

28  Say about the broken dome 
sometimes soon (7) 

29  Push contraption into large, wild 
animal (7) 

 

DOWN: 

1    Officer scratches passageway backing 
out (7) 

2    Collective farm of Israel (7) 

3    Line up with points of  
deterioration (5) 

4    Philistine search engine (5) 

5    Now perfect as a doctor ? (9) 

6   Where actors retire to make space for 
beginners ? (5,4) 

7    One ship goes around the circle on a 
rocky ridge to map lines (7) 

8   Horrible house I'd have rebuilt (7) 

14  One gives a form of protection, no 
doubt (9) 

15  Indicating an improbable degree of 
dissent (3,6) 

17   Gets tea out. That could be a bloomer 
(7) 

18  Is Venus so shapely? (7) 

20  Use pair bonding to give lift (5,2) 

21   Type of fund that is always going 
down? (7) 

24  Make an effort to better one's social 
status ? (5) 

25  Leaves in average back street (5) 
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South Korea summoned the Russian ambassador to protest the 
country's new defence pact with North Korea on Friday, as 
border tensions continued to rise with vague threats and brief, 
seemingly accidental incursions by North Korean troops. 
Earlier Friday, the powerful sister of North Korean leader Kim 
Jong Un issued a vague threat of retaliation after South Korean 
activists flew balloons carrying anti-Pyongyang propaganda 
leaflets across the border, and South Korea's military said it had 
fired warning shots the previous day to repel North Korean 
soldiers who briefly crossed the rivals' land border for the third 
time this month. That came two days after Moscow ,Pyongyang 
reached a pact vowing mutual defence assistance if either is 
attacked, and a day after Seoul responded by saying it would 
consider providing arms to Ukraine to fight Russia's invasion.  AP

Supports direct discussions 
between India, Pak: US
The United States has said it supports direct discussions 
between India and Pakistan but the pace, scope and character 
of talks should be determined by the two neighbouring 
countries. Responding to a question at his daily news 
conference on Thursday, State Department Spokesperson 
Matthew Miller said the US values its important relationships 
with both India and Pakistan. "As we have said, we support 
direct discussions between India and Pakistan, but the pace, 
scope and character should be determined by those two 
countries, not by us," he said. Responding to another question, 
Miller said the US and Pakistan have a shared interest in 
combating threats to regional security.  REUTERS

China asks Visa, Mastercard 
to cut transaction fees
China is pushing for Visa and Mastercard to lower their bank 
card transaction fees in the country to encourage spending by 
foreign visitors, Bloomberg News reported on Friday, citing a 
person familiar with the matter. The Payment & Clearing 
Association of China is proposing lowering the fees charged on 
foreign card transactions to 1.5 per cent from between 2 per cent 
and 3 per cent, the report said. If implemented, the proposal 
could cut costs for foreign nationals visiting China. While 
merchants bear the fees charged by Visa and Mastercard, they 
often pass these on to their customers through price hikes. PTI

UK public debt highest 
since 1961 as election nears 
British public debt rose last month to its highest as a share of the 
economy since 1961, data showed on Friday, adding to the 
financial challenges the next government will face as soon as it 
comes to power after a general election in two weeks' time. 
Public sector net debt, excluding state-controlled banks, reached 
2.742 trillion pounds ($3.47 trillion) or 99.8 per cent of annual gross 
domestic product in May, up from 96.1 per cent a year earlier, the 
Office for National Statistics said. The increase came despite slightly 
lower-than-expected government borrowing in May, which 
stood at 15.0 billion pounds compared with economists' median 
forecast of 15.7 billion pounds in a Reuters poll.   REUTERS

Robert Winnett withdraws 
from WaPo editor position
Robert Winnett, who was slated to become the next editor of the 
Washington Post, will not be taking up the position after media 
reports emerged about his involvement in ethically questionable 
journalistic practices in the UK. Winnett will continue in his role as 
deputy editor of the Daily Telegraph, according to statements 
from both publications. The Post will immediately launch a 
search for a new editor, it said. Matt Murray will remain in his 
executive editor role until after the US presidential election in 
November. “It is with regret that I share with you that Robert 
Winnett has withdrawn from the position of editor at The 
Washington Post,” William Lewis, the Post’s chief executive 
officer and publisher said in a statement Friday morning.  REUTERS

Amazon mulls $5 -10 monthly fee for Alexa service

Veteran tech investor trims Nvidia stake on biz risks
BLOOMBERG 
21 June 

Paul Wick of Seligman 
Investments has been trimming 
his holdings of Nvidia Corp in 
recent weeks after questioning 
earnings growth prospects at the 
stock market darling. 

“Our enthusiasm has 
moderated somewhat over the 
last one to two weeks,” Wick said 
by video call at a UBS Group AG 
event in Singapore on Friday, 
without elaborating on how 
much of the stake has been cut.  

Wick — who has invested in 
the tech sector for about three 
decades — drew parallels 
between Nvidia and Cisco 

Systems’s boom during the dot-
com bubble. Lofty valuations and 
the lack of recurring revenue 
“makes their businesses 
inherently riskier,” he said.  

Nvidia gets about 60 per cent 
to 70 per cent of revenue from 
its 10 largest customers, which 
makes it “inherently a much 
riskier company than 
Microsoft or Google who 
have very low customer 
concentration and thousands 
upon thousands of 
customers,” said 
Wick, who runs 
the $13.5 billion 
Columbia 
Seligman 
Technology & 

Information Fund.  
The chipmaker briefly 

became the world’s most 
valuable company recently after 

shares more than tripled 
over the past year on 

artificial intelligence 
optimism. Yet many 
investors are betting 
the rally will continue, 
with Wick and 
Research Affiliates 

LLC’s Rob Arnott among the few 
detractors.  

Nvidia trades at 43 times 
projected earnings over the next 
year, a richer valuation than all 
but one of its peers in the 
Philadelphia Semiconductor 
Index. 

Generative AI companies that 
have spent billions on Nvidia 
systems have low return on 
invested capital, Wick said. He 

added that “many of Nvidia’s 
largest customers are 
aggressively designing their own 
processors,” including 
Alphabet’s Google, Microsoft and 
Meta Platforms .  

The stock remains among the 
top holdings of his fund, which 
has beaten 97 per cent of its peers 
over the past three years, 
according to data compiled  
by Bloomberg. 

REUTERS 
21 June 

Amazon is planning a major 
revamp of its decade-old 
money-losing Alexa service to 
include a conversational gen-
erative AI with two tiers of 
service and has considered a 
monthly fee of around $5 to 
access the superior version, 
according to people with 
direct knowledge of the com-
pany’s plans. 

Known internally as 
Banyan, a reference to the 
sprawling ficus trees, the proj-
ect would represent the first 
major overhaul of the voice 
assistant since it was intro-
duced in 2014 along with the 
Echo line of speakers. Amazon 
has dubbed the new voice 

assistant “Remarkable Alexa,” 
the people said. 

The sources include eight 
current and former employees 
who worked on Alexa and who 
spoke on the condition of ano-
nymity because they were not 
authorised to discuss confiden-
tial projects. 

Amazon has pushed 
workers towards a deadline of 
August to prepare the newest 
version of Alexa, three of the 
people said, noting that Chief 
Executive Officer Andy Jassy 
has taken a personal interest 
in seeing Alexa reinvigorated. 
In an April letter to share-
holders, Jassy promised a 
more intelligent and capable 
Alexa,without providing 
additional details. 

The company’s plans for 

Alexa including pricing and 
release dates could be altered 
or cancelled depending on the 
progress of project Banyan, the 
people cautioned. 

“We have already inte-
grated generative AI into dif-
ferent components of Alexa, 
and are working hard on 
implementation at scale in the 

over half a billion ambient, 
Alexa-enabled devices already 
in homes around the world to 
enable even more proactive, 
personal, and trusted assis-
tance for our customers,” said 
an Amazon spokeswoman in 
a statement. 

The service — which pro-
vides spoken answers to user 

queries, like the local weather, 
and can serve as a hub to con-
trol home appliances was a pet 
project of Amazon founder 
Jeff Bezos. 

For Amazon, keeping up 
with rivals in generative AI is 
critical as Google, Microsoft, 
and OpenAI have garnered 
more favourable attention for 

their so-called chatbots that 
can respond almost instanta-
neously with full sentences to 
complicated prompts or 
queries. The release of 
ChatGPT in late 2022 set off a 
frenzy of investing in AI firms 
and has pushed chipmaker 
Nvidia past Amazon and others 
by market capitalisation. 

Trump promises green 
cards for foreign grads

We need to talk but 
Ukraine must be on 
agenda: Russia to US

REUTERS 
21 June 

S
oftening his stance on immigration, former US 
President Donald Trump has promised to give 
automatic green cards to foreign students who 

graduate from US colleges to prevent them from return-
ing to their home countries like India and China where 
they become multibillionaires. 

Trump’s departure from the anti-immigrant rhetoric 
comes ahead of the November presidential election in 
which immigration and deportation of illegal immi-
grants are among the key issues for voters. 

Trump, however, always supported a merit-based 
legal immigration system. 

“What I want to do and what I will do is — you grad-
uate from a college, I think you should get a green card 
automatically as part of your diploma, a green card to 
be able to stay in this country. And that includes junior 
colleges too,” Trump, 78, said in the “All-In” podcast. 

A green card, known officially as a permanent res-
ident card, is an identity document showing a person 
has permanent residency in the United States. 

The podcast was hosted by four venture capitalists: 
Chamath Palihapitiya, Jason Calacanis, David Sacks, 
and David Friedberg, three of whom are immigrants. 

Trump’s remarks came as he was pressed by 
Calacanis to “promise us you will give us more ability to 
import the best and brightest around the world to 
America.” Trump, the presumptive candidate from the 
Republican Party, also lamented “stories where people 
graduated from a top college or from a college, and they 
desperately wanted to stay here, they had a plan for a 
company, a concept, and they can’t — they go back to 
India, they go back to China, they do the same basic 
company in those places. 

“...and they become multi-billionaires employing 
thousands and thousands of people, and it could have 
been done here,” he said. 

“Let me just tell you that it’s so sad when we lose 
people from Harvard, MIT, from the greatest schools, 
and lesser schools that are phenomenal schools also. 
And what I wanted to do, and I would have done this, 
but then we had to solve the Covid problem because 
that came in and, you know, sort of dominated for a little 
while, as you perhaps know,” Trump said in response. 

Trump reiterated his first-term policy, about foreign 
students getting a Green Card after receiving a degree 
from a higher education institution in the STEM (science, 
technology, engineering, and math) field. 

Biden raised $85 mn in May, 
still behind Trump’s haul
President Joe Biden’s 
campaign raised $85 million 
in May, falling short of the 
total raised by Republican 
rival Donald Trump for a 
second straight month, a 
troubling development for 
the incumbent before their 
November rematch.  

While the president’s 
May total tops the $51 
million, Trump, in the past 
two months, has likely cut 
deeply into Biden’s once 
sizable fundraising 
advantage, with the 
president and his party 
having roughly $100 million 
more cash on hand than his 
rival at the end of March. 

Trump raised $76 million 
in April to top Biden in 
monthly contributions for 
the first time and the 
presumptive Republican 
nominee’s campaign saw a 
surge of $141 million in May 
— a fundraising boom that 
came amid his historic 
conviction in hush-money 
case. The Biden campaign 
sought to highlight his cash 
on hand, pointing out that 
even after launching a $50 
million ad buy, the 
campaign still had $212 
million in the bank — a 
record for a Democratic 
candidate at this point in the 
election cycle. BLOOMBERG

REUTERS 
21 June 

Russia sees a pressing need for secu-
rity talks with the United States but 
they must be “comprehensive” and 
include the subject of Ukraine, the 
Kremlin said on Friday. 

“It is impossible to 
rip out any individual 
segments from the 
general complex of 
accumulated prob-
lems, and we will not 
do this,” Kremlin 
spokesman Dmitry 
Peskov said when 
asked if Moscow was 
ready to talk to Washington about 
nuclear risks. 

“So we are open to dialogue, but 
to a broad comprehensive dialogue 
that covers all dimensions, includ-
ing the current dimension related 
to the conflict around Ukraine, 
related to the direct involvement 

of the USA in this conflict,”  
Peskov told. 

The US rejects Russia’s conten-
tion that by arming Ukraine it has 
become a direct protagonist in a 
war aimed at inflicting a crushing 
“strategic defeat” on Moscow. The 
US says any negotiations over the 

war are a matter  
for Ukraine. 

The Russian stance, 
as outlined by Peskov, 
is not new. But he told 
reporters that the list of 
topics that Russia and 
the US needed to dis-
cuss was growing. 
“Overall, this dialogue 

is very much required,” Peskov said. 
“It is needed because problems are 
piling up, and there are a lot of prob-
lems associated with the global 
security architecture.” 

From Washington’s point of 
view, it is Putin who is adding to the 
list of security concerns in the war. 

The United States and China 
resumed semi-official nuclear 
arms talks in March for the first 
time in five years, with Beijing’s 
representatives telling US 
counterparts that they would not 
resort to atomic threats over Taiwan, 
according to two American 
delegates who attended. The 
Chinese representatives offered 
reassurances after their US 
interlocutors raised concerns that 
China might use, or threaten to use, 
nuclear weapons if it faced defeat in 
a conflict over Taiwan. REUTERS 

Beijing warned on Friday that 
escalating frictions with the 
European Union (EU) over 
electric vehicle imports could 
trigger a trade war, as Germany’s 
economy minister arrived in the 
Chinese capital with the 
proposed tariffs high on his 
agenda. Robert Habeck’s trip to 
China is the first by a senior 
European official since Brussels 
propos ed hefty duties on 
imports of Chinese-made 
electric vehicles to combat 
excessive subsidies.  REUTERS

US, China hold first 
informal nuclear  
talks in 5 years

China warns EU 
of potential 
‘trade war’

The US rejects 
Russia’s contention 
that by arming 
Ukraine it has 
become a direct 
protagonist in  
the war 

MAJOR REVAMP 
� The project would represent first 
major overhaul of the voice assistant 
since it was introduced in 2014 

� The company's plans for Alexa 
including pricing could be cancelled 
depending on the progress of 
Project, the people said 

� The move aims to compete with 

rival in GenAI as Google, Microsoft 
and OpenAI have garnered more 
attention for their chatbot 

� Apple is also pushing ahead with 
its own AI strategy, including 
updating its Siri voice activated 
software 

� Amazon is also aiming to 
supercharge the home automation 
offered through Alexa

NVIDIA GETS 60 TO 70 PER CENT OF REVENUE FROM ITS  
10 LARGEST CUSTOMERS, WHICH MAKES IT INHERENTLY A MUCH 
RISKIER COMPANY THAN MICROSOFT OR GOOGLE, WHICH HAVE 
VERY LOW CUSTOMER CONCENTRATION” 
PAUL WICK, CIO, SELIGMAN INVESTMENTS

IMMIGRATION 
BOOST 
�Move aims to prevent 
foreign students from 
returning to their home 
countries where they 
become multibillionaires

� The announcement 
comes days after US 
President Joe Biden 
unveiled plans for a large-
scale immigration 
programme 

� Graduates from any 
college, including junior 
colleges, will receive green 
cards automatically upon 
graduation 

� There would be an 
“aggressive vetting 
process” for green card 
applicants, excluding 
individuals deemed 
detrimental to US interests 

� This proposal contrasts 
sharply with Trump’s 
previous actions 

Nvidia loses title of world’s most 
valued firm to Microsoft
Nvidia’s stay as the world’s 
most valued company has been 
short-lived, with the 
chipmaker’s shares 
falling about 8 per 
cent from their 
peak. The 
company’s shares 
were down about 2 
per cent in early 
trade on Friday at 
$128 apiece, giving it 
a market valuation 
of $3.16 trillion – closely behind 
Microsoft’s $3.33 trillion and 
Apple’s $3.23 trillion. Nvidia, 
Microsoft and Apple are in a 

three-horse race to be the 
world’s most valuable 

company.   
The ongoing 
artificial 
intelligence frenzy 
that briefly made 
Nvidia the world’s 
most valuable 
company this 
week also drove 
record inflows into 
tech funds, said 

Bank of America strategists. 
About $8.7 billion flowed into 
tech funds in the week through 
 June 19.     BS REPORTER



EYE CULTURE 
KUMAR ABISHEK 

A
 constellation of panicked head-
lines recently danced across our 
screens: “Sunita Williams in 

danger?”, “Trouble for Sunita Williams, 
crew”, “Sunita Williams ‘bugged’ in 
space”, and so on. The very notion of this 
intrepid astronaut and others like her, 
nestled within the International Space 
Station (ISS), beset by unseen adver-
saries, stirred the collective imagination. 

Though the situation at the ISS is 
slightly unsettling, holding funeral 
dirges would be an overkill. 

Astronauts aboard the space station 
have found themselves facing a foe far 
tinier than any rogue asteroid: A joint 
study by the Indian Institute of 
Technology Madras and Nasa’s Jet 
Propulsion Laboratory — under 
principal investigator Kasthuri 
Venkateswaran — has revealed that 
strains of the bacterial species 
Enterobacter bugandensis, a multi-drug 
resistant superbug, have been hitting the 
gym in the microgravity crucible. 

Now, before you start imagining 
scenes from a sci-fi movie, allow me to 
puncture your thought bubble: These 
aren’t alien microbes; they’re 
hitchhikers from Earth that have 
adapted to the unique environment of 
the space station. Near-zero gravity, high 
radiation, and recycled air with elevated 
carbon dioxide levels seem to be a perfect 
evolutionary pressure cooker, turning 
run-of-the-mill bacteria into potentially 
tougher opponents. 

On Earth, Enterobacter bugandensis 
is mainly found in clinical specimens, 
including from the human gut. This 
usually harmless bacterium can act as an 
opportunistic pathogen, co-infecting 

people with compromised immunity. 
This bacterial species is also known to 
transfer its genome or obtain DNA from 
other organisms — in other words, it 
can lead to a “plethora of infections”,  
said researchers. Also, the superbug — 
which, according to the study, has 
developed a method to evade the action 
of many different types of antibiotics — 
can persist on the ISS for long periods, 
co-existing with multiple other 
microorganisms. 

Astronauts’ immune systems are 
weakened by microgravity and 
radiation exposure, making them 
relatively susceptible to infections. 
Enhanced pathogenicity and virulence 
of microorganisms in space pose a 
significant risk to 
immunocompromised astronauts 
during long-term missions, and a 
superbug outbreak in the space station 
can be catastrophic, thus forcing 
mission terminations. 

Beyond crew health, there’s the 
concern of superbugs contaminating 
celestial bodies during exploration 
missions. If microorganisms from 
Earth are introduced to extraterrestrial 
environments, it could disrupt fragile 
ecosystems that may have evolved  
in isolation. 

But here’s the paradox: Space may 
also offer solutions. Studying these 
superbugs in the ISS’ closed 
environment allows us to predict their 
behaviour and develop 
countermeasures — vaccines, new 
antibiotics, or alternative strategies.  

Space missions can also act as 
testing grounds for advanced microbial 
monitoring technologies. Early detection 
of outbreaks is crucial for implementing 
mitigation strategies and protecting 
astronauts on long-duration missions 
like Mars exploration. In terrestrial 

settings, insights from space superbugs 
can boost safety measures at hospital 
ICUs and surgical theatres. 

Microorganisms also carry out life-
support functions in space, such as waste 
degradation, water recycling, and oxygen 
production. Studies show that fungi, 
bacteria, and cyanobacteria can enhance 
vitamin production and air 
decontamination under space 
conditions. Harnessing fungal 
biotechnology could lead to self-
sustaining space stations in terms of 
food, pharmaceuticals, and plastic 
degradation for long-term missions. 

Also, microorganisms exposed to 
space conditions encounter extreme 
radiation conditions and therefore, 
develop protective adaptation 
mechanisms. Understanding these 
mechanisms can help us develop ways to 
protect humans from harmful radiation, 
in space and on Earth. 

Furthermore, a bacterial species — 
Bacillus stratosphericus — normally 
found 30 km above Earth has been 
identified as a highly efficient generator 
of electricity. Microbial Fuel Cells (MFC) 
that work in a similar way to a battery use 
bacteria to convert organic compounds 
into electricity by a process known as bio-
catalytic oxidation. A biofilm, or “slime”, 
coats the carbon electrodes of an MFC 
and as the bacteria feed, they produce 
electrons that pass into these electrodes 
and generate power. 

Superbugs in space serve as a 
reminder that microbial evolution knows 
no boundaries. While they pose a threat, 
they also offer opportunities for scientific 
advancement and better health 
practices. Challenges ahead may involve 
developing a balanced microflora that 
maximises life support functions and 
minimises the threat to crew health in 
closed space systems. 

So, while Sunita Williams might 
have a new workout buddy on board, 
it’s one we can definitely outsmart.
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A
fter 23 years in power, 13 of them in 
Gujarat as chief minister, this will be 
Prime Minister Narendra Modi’s first 

experience of governing in an environment of 
contested politics. 

The most fiercely contested new space will be 
the 18th Lok Sabha, set to convene later next week. 
Despite the National Democratic Alliance’s 
(NDA’s) comfortable majority, the rejuvenated and 
united Opposition INDIA bloc will match the 
numbers and throat-power of the Bharatiya 
Janata Party (BJP). 

Mr Modi, and the BJP under him, has never 
had to deal with such a challenge either in the 
Gujarat Assembly or in New Delhi. The time-
tested method of the Modi-led 
BJP, to shout down, suspend or 
expel Opposition members en 
masse — as with 146 in 
December last year — will no 
longer be available. 

Some of the most important 
laws were passed by near unan-
imous voice votes in 
Opposition-mukt chambers of 
Parliament. The three new crim-
inal laws are among the most 
significant examples. These 
come into effect from July 1. 

All Bills will henceforth be 
fully and contentiously debated and put to vote. 
Even areas where unanimity was found on the 
basis of the political rivals’ shared “trade union” 
interest, such as the National Judicial 
Appointments Commission Act, will now face a 
challenge. Parliamentary committees will change 
character. It is easy to understand, therefore, how 
critical the choice of the new Speaker will be.  

Prominent political strategist (or political aide 
as he prefers to call himself) Prashant Kishor has 
gone wrong with his somewhat hasty prediction 
of an easy and large BJP majority. But the second 
significant change he foresaw will turn out as 
right as the first was wrong: That even with this 
big majority, the BJP would face popular discon-
tent, Opposition action. As for his third — that 
Brand Modi is in decline — let’s hide behind the 
oldest cop-out of the opedist: Only time will tell. 

The Opposition is already sharpening the 
knives on three issues: Serial examination 
paper leaks, the Agnipath scheme, and 
Manipur. Each concerns large segments of the 

voter demographics vital for the BJP. Rahul 
Gandhi made the opening moves Thursday 
with a press conference on the paper leaks but 
also mentioned Agnipath. 

The government was carrying out a review of 
the Agnipath programme even before the elec-
tions, but it has to brace for two things now. One, 
the Opposition isn’t going to be satisfied with any 
changes short of a full withdrawal. Second, even 
if the government retains it with substantive 
changes, the Opposition will claim that it forced 
the government’s hand. In the 17th Lok Sabha, 
when the scheme was implemented with the 
shock-and-awe secrecy characteristic of the Modi 
government, no such pushback was possible. 

On exam leaks, the minister 
has already walked back to admit 
responsibility and ordering 
reviews and inquiries. The BJP 
has so far had an easy ride on its 
failure to restore normality in 
Manipur. With the Congress win-
ning both seats in the state and 
even a chief minister as discred-
ited as Biren Singh digging in his 
heels, the Modi government can 
no longer afford the earlier out-
of-sight-out-of-mind approach. 

There will also be a new chal-
lenge in the Rajya Sabha now, 

though not as severe as in the Lok Sabha, but sig-
nificant nevertheless. So far, the BJP was able to 
count on support from two significant regional 
parties, Andhra Pradesh’s YSR Congress Party and 
Odisha’s Biju Janata Dal. This included support 
on most contentious Bills, like the one constitu-
tionally downgrading the powers of Delhi’s elected 
government. Neither was a member of the NDA 
or an ally of the BJP in any formal way. If anything, 
the BJP contested against both in their respective 
states, but in a friendly manner. Both became the 
majority government’s obedient Opposition. Can 
the BJP continue to count on their blind support 
now? With their defeat by the BJP or its partner, 
political equations in both states have changed.  

And finally in Parliament, if Rahul Gandhi 
accepts the post of leader of the Opposition, he 
will have the constitutional right to sit with the 
Prime Minister to choose people for key positions, 
including the heads of the Central Bureau of 
Investigation, Central Vigilance Commission, and 
Election Commission. However notional it is, 

chai with Rahul, unavoidable if occasional, is an 
important metaphor for the Prime Minister’s 
transformed universe. 

The changed reality for the Modi government 
in its third innings is a return to the old normal, 
where even majorities had to routinely wrestle 
with the storied million mutinies. The past decade 
was the Centre’s least challenging on that count. 
Most that emerged, notably the anti-Citizenship 
Amendment Act and Jawaharlal Nehru 
University protests, were speedily put down. Only 
the farmers’ protests ended with a victory. 

By and large, the government had the space 
to compartmentalise its challenges, deal with 
some in a piecemeal manner, and put off others 
indefinitely. Take the stalled Naga peace agree-
ment, for example. It simply fell off the to-do list. 

These aren’t earthshaking new challenges. 
But they underline the fact that in its third term, 
the Modi government will now need to square 
up to what used to be usual, mundane challenges 
in governing India. For example, the matter of 
the three radicals who have won in Punjab and 
Kashmir, two of them still in jail, is the kind of 
issue he has never had to confront. This is the 
return of the normal irritants of democracy. 

And finally, the political challenge of the day 
after. From 2002, when Mr Modi led his party to 
victory in his first election in Gujarat, there was 
never any doubt about his all-conquering elec-
toral power. Each election further cemented his 
position as his party’s main vote-getter first, and 
the only one in the course of time. Leaders of 
consequence from other parties, who had 
opposed the RSS-BJP ideology for decades, 
walked across presuming that crossing over 
brought them a “Modi ki Guarantee” of winning 
elections. Does that presumption still exist? 

Even after both general elections, 2014 and 
2019, it was evident that Mr Modi wasn’t able to 
swing for his party even most of the state elections 
that followed soon thereafter. It was then argued 
that while he could swing a lamp-post election 
as long as the vote was sought for him, the same 
formula did not often work when he wasn’t on 
the ticket. But it was not seen as a failing because 
he was only rising at the national level. 

Now, every state election — first up, 
Maharashtra, Haryana and Jharkhand later this 
year, then Delhi in January and Bihar in 
September next year — will be seen by his fol-
lowers for evidence of his recovery, and by rivals 
of sharpening decline. 

It isn’t as if Mr Modi hasn’t faced challenges 
in the past. As chief minister of Gujarat, he and 
his key aides were confronted with multiple cases 
and investigations, a western boycott, and tough 
challenges from activists and courts. Instead of 
weakening his politics, however, these strength-
ened it. Because he was the underdog fighting 
for his ideology, his base was happier. Nobody 
was able to challenge him electorally. The new 
situation is qualitatively different. 

By special arrangement with ThePrint

C
lose to a decade ago, India’s regu-
lators, along with banks, teamed up 
to launch a surgical strike on asset 

quality issues plaguing the banking sector 
post the global financial crisis. The mes-
sage was clear: The sanctity of the financial 
fabric was sacrosanct for the regulators, 
entrusted with a dual mandate of anchor-
ing growth while safeguarding the interests 
of the common man and ensuring finan-
cial stability.  Similarly, the recent bulldoz-
ing of unruly payment aggregators echoes 
this commitment. 

It is thus rather sad to see the salvos 
fired from select quarters now dubbing 
India’s financial sector as poorly regulated 
and questioning the integrity of the coun-
try’s top financial institutions. Irrational 
exuberance in coloured counter-narra-
tives, may we say so! 

First, through the last decade, and par-
ticularly in the post-pandemic period, the 
Indian banking system has exhibited 
unprecedented resilience with maturity 
and surpassed many challenges arising 
from both the domestic and global eco-
nomic environment. The improvement in 
asset quality has been primarily led by 
strong macroeconomic fundamentals, 
effective regulatory and supervisory over-
sight, the creation of strong banks through 
mergers and capital infusion, improving 
governance practices while expanding the 
reach and quality of financial services, and 
enhancing the adoption of digital-heavy 
banking while ensuring customer interests 
are protected. Most importantly, this has 
been achieved by ensuring that the finan-
cial fabric remains well-cushioned with 

capital and liquidity buffers to tide over 
any exogenous or intrinsic shocks. 

Second, the Indian financial system 
remains truly unique with overwhelming 
market dominance of heavily regulated 
banks, both public and private, dictating 
the terms of trade co-terminus with their 
risk appetite, while maintaining robust 
internal controls and remaining open to 
constant vigilance. 

Third, the fears fanned by select 
quarters regarding the rapid growth of 
bank credit seems unfounded, as credit 
growth in the Indian banking system 
remained at 16.3 per cent in FY24 (includ-
ing HDFC at 20.2 per cent), with a near sec-
ular growth across sectors, including agri-
culture and small and medium 
enterprises. While the share of retail loans 
has increased to 32.4 per cent from 29.5 per 
cent, mainly anchored by secured home 
loans, which grew from 14.4 per cent in 
April 2022 to 16.6 per cent in April 2024. 

Fourth, analysing the time trend in 
retail loans shows no major compositional 
shifts since April 2021 for both the secured 

and unsecured portfolio of retail credit. 
Both segments have grown since Covid-19, 
with an unmasked bias towards the 
secured portfolio. 

Fifth, the total share of unsecured 
retail loans remains just around one-
tenth of the entire scheduled commercial 
banks’ credit portfolio. 

Sixth, the quality of retail portfolio 
growth in non-banking financial com-
panies (NBFCs), including Fintechs  and 
peer-to-peer, is subject to scale-based 
regulation of NBFCs, with 15 larger 
players commanding close to a quarter 
of the sector’s assets. 

Seventh, the latest TransUnion CIBIL 
data on origination statistics reveals the 
share of prime and above cohorts stand at 
41 per cent, while new-to-credit consumers 
are at a low level of 14 per cent. 

Eighth, small-ticket personal loans of 
less than ~50,000 account for 0.3 per cent 
of the total retail loan book size at the 
industry level. 

Ninth, household debt in India , as 
measured by credit card outstanding per 

card, has either been static or declined in 
recent times. With approximately 10.1 mil-
lion credit cards in circulation as of 
January 2024, the average outstanding per 
card is around ~26,000, with rollovers and 
revolvers under control. This pales in com-
parison to the US, where the total outstand-
ing credit card debt stands at $1.13 trillion 
for about 167 million cardholders, exacer-
bated by rising interest rates and defaults. 

Finally, household sector financial sav-
ings increased to ~49.6 trillion in FY23 from 
~38.4 trillion in FY20. Out of the ~49.6 tril-
lion, the large jump in physical assets of 
~12.3 trillion during FY23 more than offset 
the increase in financial liabilities at  
around ~7.9 trillion. Additionally, out of the 
~7.9 trillion increase, ~7 trillion (90 per cent) 
came from household borrowings from the 
banking system, mainly as retail credit that 
satiates basic needs. This puts to rest the 
constant nitpicking over the decline in net 
financial savings during this period. 

We believe that total household savings 
(both financial and physical) for FY24 
would still surpass FY23 levels despite the 

decline in financial savings. In sync, house-
hold debt-to-gross domestic product stood 
at 40.1 per cent as of December 2023, down 
from the highs of 42.2 per cent as of March 
2021, according to the Bank for 
International Settlements.   

The fortification of the banking and 
financial system, buoyed by the tailwinds 
of higher capital adequacy ratios/ common 
equity tier 1 , improved liquidity coverage 
ratio /provision coverage ratio,  return on 
equity and return on assets aligning with 
industry standards, coupled with the 
lowest gross to net non-performing asset 
levels in a decade, better usage of alternate 
data (goods and services tax/ income tax) 
for credit underwriting and wherewithal 
to stand shocks as vouched by stress test 
models under both baseline and stressed 
scenarios, signify the resurgence of the 
“novel” approach to balanced tenets of 
banking. It is thus regrettable that coloured 
and unfounded criticisms, tinged with 
bias, have now become the norm rather 
than the exception. 

The writer is group chief economic advisor, SBI, 

and member, 16th Finance Commission.   

The views are personal 

S
o, there is a street in 
Kunitachi, a district of 
western Tokyo, called 

Fujimidori — Street With a View 
of Mount Fuji. On it, a building 
called Grand Maison Fujimidori 
was being constructed. But then 
suddenly, the developers, 
Sekisui House, announced that 
instead of putting the finishing 
touches on the building that 
was scheduled for a July hand-
over, they were going to bring 
down the building! But why? 
The upcoming building was 
blocking the view of Mount Fuji 
from the street that was famous 
for just that. Sekisui House said 
that as the construction pro-
gressed, they saw the actual 
effect the building had on the 
view, and they “have come to 
the decision to prioritise the 
view from Fujimidori and are 
voluntarily cancelling the con-
struction project.” That can 
happen only in Japan. 

Now to the back story. A 
number of residents who 
already lived in the Fujimidori 
neighbourhood weren’t happy 

about the negative impact the 
proposed condominium 
would have on the vista of a 
street named for its nice view 
of the revered mountain. 
Shortly after Sekisui House 
announced the project in 
February of 2021, complaints 
from locals started pouring in. 
In response, in September of 
that year, Sekisui House said 
it would revise its blueprints 
for the building, shrinking it 
from its originally planned 11-
storey, 36.09 metres (118.41 
feet) height down to 10 floors 
and 32.7 metres. But the locals 
pressed for a further reduc-
tion. However, in January of 
2022, Sekisui House said the 
building dimensions had been 
finalised. The development 
plan was approved by the 
Kunitachi government that 
November, and construction 
began in January of 2023. 

Earlier this month, Sekisui 
House did a volte-face. It 
informed the Kunitachi gov-
ernment that it would be 
demolishing the Grand 
Maison Fujimidori without 
any residents moving in, say-
ing, “We did not sufficiently 
consider the effect on the sur-
rounding area, including the 
scenery … we are voluntarily 
cancelling the project.” Wow! 

Something like this 
wouldn’t have happened any-
where else in the world. Not in 
the US. Not in the Big Apple. A 
pencil-thin, 860-foot-tall build-
ing is, in fact, spoiling views of 
the Empire State from Lower 

Fifth Avenue. It is called 262 
Fifth Avenue. Designed by a 
Russian firm named 
Meganom, it has 56 stories and 
contains just 26 apartments. 
For all intents and purposes, 
the new edifice has obliterated 
a large part of the Empire State 
building, which was once  the 
tallest building in the world, 
and is without doubt a land-
mark of New York city.  

New York has just one legally 
designated “view shed” — the 
panorama of Lower Manhattan 
across the East River, from the 
Brooklyn Heights Promenade. 
During the 1970s, residents of 
the Heights successfully lob-
bied the city to safeguard that 
vista. Authorities were starting 
to redevelop the Brooklyn 
waterfront at the foot of the 
Heights, raising fears about 
derelict warehouses giving way 
to high rises. Instead, the water-
front became Brooklyn Bridge 
Park, one of the glories of 21st 
century New York. 

Urban and natural land-
scapes can be protected — and 
their beauty preserved — if 
there is the will and desire to do 
so. The Yabuli China 
Entrepreneurs Forum wanted 
to build a retreat up in the quiet 
and snowy mountains. What 
was conceptualised and created 
was a building inside a moun-
tain forest, and presented as a 
place of power that embodies 
courage and wisdom. In 
addition to its main function, 
the building also serves as an 
exhibition space showcasing 

the history of Chinese entrepre-
neurship. The design of the cen-
tre resembles a canopy, slightly 
powdered with snow. And the 
silvery-white surface echoes the 
peaks of the mountains sur-
rounding the building. Zero 
intrusion, by design.   

The Fujimidori voluntary 
demolition would be unthink-
able in India. We don’t even 
understand or appreciate the 
concept of visual pollution. 
Visual pollution refers to things 
that obstruct or detract from 
natural and man-made land-
scapes. Billboards or hoardings 
are the biggest culprits in 
Mumbai. They are all over the 
city, crowding its already over-
crowded roads, hanging onto 
high-rises, and towering over 
colonies and communities. The 
Brihanmumbai Municipal 
Corporation (BMC) claims that 
there are only 1,025 legal hoard-
ings in the island city that fetch 
it an annual licensing fee of 
~100 crore. But the actual 
number exceeds the official 
count by at least a thousand per 
cent. Following the Fujimidori 
example, the BMC should 
announce a voluntary take-
down scheme for illegal hoard-
ings. Give a 30-day window for 
a self-initiated clean-up. And if 
they don’t act, the culprits (read 
owners), like in the Ghatkopar 
hoarding collapse case, should 
be sent to jail. Nothing less 
would be a deterrent. 

The writer is chairman of 

Rediffusion  
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H
ow afraid are tribal com-
munities in India that the 
Uniform Civil Code (UCC) 

will marginalise their identity? 
Judging by the results of the 

Lok Sabha election, it is not an 
easy question to answer. 

Exactly a year ago, the Law 
Commission had asked for public 
reactions to a proposal to replace 
personal laws based on religion, 
custom, and tradition with one 
common law for everyone irre-
spective of religion, caste, creed, 
sexual orientation, and gender. 
Personal laws and laws related to 
inheritance, adoption, and succes-
sion were to be covered by a com-
mon code. Till June 2023, around 
1.9 million suggestions had been 
received by the government. Now, 
after the election, WhatsApp mes-
sages are being forwarded by 
Bharatiya Janata Party (BJP) sup-
porters, asking recipients to click 
“yes” to the UCC. 

Even before the UCC was 
included in the BJP 2024 mani-
festo, leaders of tribal groups had 
been meeting Union Home 
Minister Amit Shah and other top 
government functionaries to 
demand that tribals be kept out of 
the UCC. A BJP MP, a non-tribal, 

and the head of the Standing 
Committee on Law, the late Sushil 
Modi, had publicly said he felt 
tribals in the Northeast should be 
kept out of the UCC. He was echo-
ing the demand of chief ministers 
from the Northeast like Conrad 
Sangma (Meghalaya), an ally of the 
NDA, who believes the UCC will 
compromise India’s core strength 
of diversity. The Nagaland and 
Mizoram Legislative Assemblies 
have passed unanimous resolutions 
that they be exempt from the UCC. 
In Mizoram, Nagaland, and 
Meghalaya the proportion of the 
tribal population, according to the 
2011 census, is as high as 94.4 per 
cent, 86.5 per cent, and 86.1 per 
cent, respectively. Mizos cite con-
stitutional protection for their per-
sonal laws under Article 371(G). 

But India being India, there is 
always “a but”. 

BJP leaders from Jharkhand 
frankly confess that fears of the UCC 
submerging tribal identity cost 
them the Lok Sabha election. 
Although the party did win eight of 
the 14 seats in Jharkhand, the vic-
tory margin of the BJP candidates 
was lower than in 2019. The party 
lost twice over: In terms of vote 
share (from 51.6 per cent in 2019 
down to 44.58 per cent in 2024) and 
in seats reserved for the tribals: It 
was not able to win even one. 

The losses in Jharkhand have 
been attributed to both the arrest 
of former chief minister Hemant 
Soren on charges of corruption, 
and the imminent threat of the 
UCC. Tribal communities have 
been active on the issue of protec-
tion to Sarna, a system of worship 
of animistic gods and mobilisation 
by the Adivasi Samanvay Samiti to 
protect the tribal way of life regard-

ing women’s rights, inheritance 
and adoption. The situation gets 
more complicated because of 
tribal conversion to Christianity. 

And yet, the situation was dra-
matically different in Madhya 
Pradesh and even Chhattisgarh. In 
Madhya Pradesh people — includ-
ing tribals — bestowed vast riches 
on the BJP. The party won all the 
29 Lok Sabha seats, a rousing 
endorsement after the 2023 
Assembly elections, in which it 
won its highest ever tally of 163 of 
the 230 seats. Chhattisgarh and 
Madhya Pradesh together have 76 
Assembly seats reserved for the 
tribals. From 19 in 2018, the BJP 
won 44 in 2023. Most of them were 
earlier held by the Congress. 

This brings us to the central 
question: If the tribals in 
Jharkhand are so worried about 
the UCC swamping their identity, 
why didn’t the same fear inhibit 
tribal voters from supporting the 
BJP in Madhya Pradesh and 
Chhattisgarh? Or tribal-dominated 
Odisha for that matter, where the 
party posted its best ever results 
— forming the government in the 
state and winning 20 of the 21 Lok 
Sabha seats? 

Maybe the answer lies in more 
granular analysis. In Chhattisgarh, 
for instance, the combined vote of 
the Bahujan Samaj Party, the 
Communist Party of India, and the 
newly formed Hamar Raj and 
Sarva Adi Dal was more than the 
victory margin of the BJP in the 
two tribal seats of Kanker and 
Bastar. So, a working hypothesis 
is: They may have voted for it, but 
tribal voters are worried about 
threats to their identity from the 
UCC and the BJP would do well to 
keep this in mind.

Modi 3.0, T&C apply
A changed reality for Modi govt in its 3rd innings is by no 
means rise of a new phenomenon. It’s a return to old 
normal where even majorities had to routinely wrestle 
with storied million mutinies
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Genset demand has been strong 
through Q1FY25. Inventory for 
CPCB 2 sets is exhausted and there 
are good sales for CPCB IV+ sets 
ahead of CPCB IV+ norm 
implementation in July. Companies 
like Cummins India (KKC) and 
Kirloskar Oil Engines (KOEL) are 
looking to market their CPCB 4+ 
portfolios. 

The genset market is worth 
around ~10,000 crore, split into 
three roughly equal segments 
across Low horsepower or LHP, 
midrange, and High HP (HHP). 
Demand is stronger across low-to-
mid ranges. Overall demand may 
moderate in July-Sep'24 due to pre-
buying and seasonal factors. 

KKC, KOEL, and Mahindra 
Powerol hold high market share 
with KOEL and Mahindra Powerol 
being more dominant in the LHP 
range. KKC is ramping up across all 
ranges of LHP, covered in CPCB 4+. 
The HHP market is not covered 
under CPCB 4+. Data centres are a 

key customer segment for HHP, and 
KKC is the HHP leader, while 
KOEL’s Opti-prime product for 
1500/2000 kVA is picking up. 

Pricing for CPCB 4+ is higher by 
30-40 per cent. In addition, KKC 
pricing is at an 8-10 per cent 
premium to others. KKC has 
indigenised nearly 70-75 per cent 
and is looking to localise more. 

KOEL is working on indigenisation 
to around 85-88 per cent. After 2-3 
quarters of norm implementation, a 
pricing reduction of 5-10 per cent is 
likely. KOEL reported Q4FY24 
revenue of ~1,392 crore, up 21 per 
cent Y-o-Y. The industrial segment 
(up 28 per cent) and exports (up 70 
per cent) were big growth segments. 
Construction, railways and defence 

did well. The operating profit 
margin (OPM) is at 12.8 per cent, up 
420 basis points, while the net profit 
of ~118 crore rose 81 per cent. Arka - 
the financial subsidiary - reported 
revenue of ~162 crore, up 41 per cent 
Y-o-Y and a profit of ~28 crore, up 129 
per cent Y-o-Y with AUM of ~4,803 
crore, up 21 per cent Y-o-Y. 

Management said the unit 
contribution of CPCB IV+ sales is 20 
per cent and CPCB IV+ gensets have 
35-40 per cent higher realisations. 
Guidance is for similar overall 
volumes in FY25. Capex will be ~400 
crore in FY25 with flat debt levels. 
The company seems well 
positioned for the transition to 
higher realisation CPCB IV+ gensets 
from July. Cummins India's (KKC) 
Q4FY24 performance was also 
ahead of estimates. KKC reported 
revenue of ~2,320 crore (up 20 per 
cent Y-o-Y), with strong domestic 
growth (up 38 per cent Y-o-Y). 
Adjusted operating profit was ~480 
crore (up 49 per cent Y-o-Y), 
supported by OPM of 21 per cent 
which was up 400 basis points Y-o-

Y.  Adjusted net profit rose to ~500 
crore due to higher other income. 
The gross margin expanded 330 
basis points Y-o-Y to 36 per cent 
supported by soft commodity prices 
& higher localisation. Operating 
profit was adjusted for a one-off of 
~60 crore drop in cross charges. 

For FY24, KKC reported revenue 
of ~8,960 crore (up 16 per cent Y-o-
Y), operating profit was ~1,760 crore 
(up 42 per cent Y-o-Y) with a margin 
of 19.7 per cent (up 360 basis points), 
and adjusted net profit ~1,660 crore 
(up 47 per cent Y-o-Y). Management 
guided for double-digit revenue 
growth in FY25 and said CPCB IV+ 
products are being well-received. 
Exports declined 30 per cent Y-o-Y 
to ~3,440 crore in FY24 and were 
weak across all regions. Recovery 
could come only from a medium to 
long-term perspective. 

The share prices of both KKC and 
KOEL have more than doubled in 
the last 12 months but KOEL has 
gained 239 per cent while KKC is up 
121 per cent. Both firms are on the 
buy lists of brokerages.

Strong demand triggers for Cummins, Kirloskar Oil Engines

N IPO CORNER N

Stanley Lifestyles 
subscribed 1.43x   
on first day
The initial public offer (IPO)  
of luxury furniture brand 
Stanley Lifestyles got 
subscribed 1.43 times on the 
first day of subscription on 
Friday. The initial share sale 
received bids for 14.6 million 
shares against 10.24 million 
shares on offer, according to 
NSE data. The category for non-
institutional investors fetched 
2.01 times subscription while 
the quota for retail individual 
investors got subscribed 1.80 
times. The part meant for 
qualified institutional buyers 
received a 30 per cent 
subscription. IPO has a fresh 
issue of up to ~200 crore. 

BS REPORTER

DEE Development 
Engineers 
booked 99x
The initial public offer (IPO) of 
piping solutions provider DEE 
Development Engineers was 
subscribed 98.98 times on the 
last day of subscription on 
Friday. The ~418 crore initial 
share sale got bids for 1,479.2 
million shares against 14.944 
million shares on offer, 
according to NSE data.  
The portion for qualified 
institutional buyers  received a 
whopping 201.91 times 
subscription while the category 
for non-institutional investors 
got subscribed 143.43 times. 
The part for retail individual 
investors  received 22.52 times 
the subscription. 

BS REPORTER

Sebi framework lifts holdcos’ shares Accenture Q3:  
IT firms’ muted 
demand may end

NIKITA VASHISHT 
New Delhi, 21 June 

Demand weakness may be bot-
toming out for Indian information 
technology (IT) companies, said 
analysts on Friday after 
Accenture's third quarter results 
for FY24 indicated the industry 
could be recovering. 

Dublin-based Accenture, 
which follows a September-to-
August financial year, has a sub-
stantial portion of its workforce 
based in India. Its results, serve as 
an indicator of the broader trends 
and potential outcomes in the 
Indian IT sector. 

Two key takeaways from 
Accenture's commentary stand 
out for Indian IT, according to ana-
lysts. First, the consulting segment 
will return to growth in Q4; and 
second, bookings-to-revenue con-
version is improving. 

“Indian IT services companies 
have been reeling under the low 
deals-to-revenue conversion, and 
any signs of that improving is pos-
itive,” said Vibhor Singhal of 
Nuvama Equities in a co-authored 
note with Nikhil Choudhary and 
Yukti Khemani. 

Accenture's Q3 revenue on 
Thursday came in at $16.5 billion, 
up 1.4 per cent year-on-year (Y-o-
Y) in constant currency (CC). While 
revenue from outsourcing was up 
4 per cent CC Y-o-Y, it fell 1 per cent 
for the consulting segment. 

Deal bookings came at $21.1 bil-
lion – consulting at $9.3 billion and 
outsourcing at $11.8 billion – com-
pared to Bloomberg's estimate of 
$17.7 billion. The overall book-to-
bill was around 1.3x with outsourc-
ing and consulting book-to-bill at 
1.5x and 1.1x, respectively, in Q3 
FY24. A book-to-bill ratio is a ratio 
of orders received by a company 
to the amount billed for a specific 
period. A higher ratio indicates 
greater demand for the company's 
goods or services. 

Accenture booked deals worth 
more than $900 million in the gen-
erative artificial intelligence 
(GenAI) segment in Q3 FY24 and 
reached $2 billion for the fiscal 
year-to-date. The company said it 
saw significant demand for Cloud 
modernisation, data and AI plat-
forms, and security. Adjusted ebit 
(earnings before interest and tax) 
margin was in line with Street esti-
mates at 16.4 per cent, up 10 basis 
points (bp) Y-o-Y. 

“The strong outsourcing book-
ings with a book-to-bill of 1.5x 
bodes well for the Indian IT as it 
has also been announcing strong 
deal flows in the past few months 
which should be reflected in Q1 
FY25 deal bookings,” said a report 

by Antique Stock Broking. 
The Nifty IT index jumped 2.6 

per cent in the intraday trade, 
before settling 0.76 per cent up. By 
comparison, the benchmark 
Nifty50 slipped 0.28 per cent on 
Friday. 

Individually, shares of 
Persistent Systems, LTI Mindtree, 
Coforge, Infosys, and HCL Tech 
rallied up to 5 per cent intraday. 

While the company's clients 
continued to limit discretionary 
spending and delayed decisions, 
analysts believe Accenture main-
taining the mid-point of its reve-
nue guidance points to a stable 
demand environment. 

“We expect the start of the 
interest rate-cut cycle to act as a 
signaling trigger for clients, to gain 
confidence on the inflation trajec-
tory and macro stability, which 
may drive demand recovery and 
an uptick in discretionary spend-
ing. We expect the IT stocks’ earn-
ings downgrade to bottom out in 
H1FY25, if current expectations on 
interest rate cut materialise,” said 
analysts at Emkay Global. They 
prefer Infosys, HCL Tech, TCS, and 
LTI Mindtree in largecaps; and 
Cyient, Birlasoft, and Firstsource 
Solutions in midcaps. 

FY24 revenue guidance cut 

That said, Accenture has narrowed 
its FY24 revenue guidance to 1.5-
2.5 per cent from 1-3 per cent as it 
expects a 70-bp forex headwind. 

Accenture said that while the 
industry’s long-term technology 
spending trends remain intact, 
“client cautiousness” due to macro 
uncertainties is weighing on tech-
nology spending. 

“We believe discretionary 
demand is unlikely to recover 
meaningfully in FY25 for India IT, 
and therefore, maintain our cau-
tious stance. While revenue growth 
for large-caps should improve in 
FY25 (expected to rise 2.9 per cent 
Y-o-Y vs 1.3 per cent Y-o-Y growth 
in FY24), we expect it to be driven 
by cost take-out deals,” said a note 
by Nomura.

Select holding companies defy weak market conditions and rally on optimism around value unlocking

KHUSHBOO TIWARI 
Mumbai, 21 June 

S
hares of several investment holding com-
panies (IHCs) rallied on Friday, defying 
weak market conditions, after the 

Securities and Exchange Board of India (Sebi) 
announced a special call auction session for their 
fair price discovery. 

These companies, commonly referred to as 
holdcos, are entities which hold assets and secu-
rities of other listed companies, most commonly 
of their own group firms. 

Shares of Bombay Burmah Trading 
Corporation, which is the holding company of 
conglomerate Wadia group, closed at ~1,683, gain-
ing 3.8 per cent. Kalyani Group’s Kalyani 
Investment Company, too, jumped 4.5 per cent 
ending Friday’s trading session at ~4,939. The 
group is engaged in steel, chemicals, forging, and 
power generation. Other holding companies like 
Pilani Investment, Maharashtra Scooters, and 
Summit Securities also ended the session in 
green in an otherwise choppy market. 

Analysts said these scrips trade at deep dis-
counts to their actual book value and holdings. 

They said savvy investors are lapping up these 
shares on the hopes that they will be able to off-
load them during the special session at a much 
higher price. “Typically, the Holdco discount in 
global markets is about 30-40 per cent. In India, 
due to high taxes on dividend payouts and other 

legacy issues, Holdcos are seen at 70 per cent 
discount to their intrinsic value. One has to really 
see whether a special price discovery session will 
be enough to unlock value,” said an analyst. 

The market regulator on Thursday 
announced a special call auction where there will 
be no price bands to enable price discovery of 
holdcos. The first such session will be conducted 
in October. Price bands refer to upper or lower 
limits for a stock to trade within a day, also known 
as circuit filters.  

The special call auction will be initiated by 
the stock exchanges which have been mandated 
to provide a 14-day advance notice along with 
details on overall book value and latest buyback 
price, among others. Further, such a session will 
only be held once a year. 

There are over 70 listed holding companies. 
But, not all may be eligible for the special session. 
To be eligible, the investment company must 
have 50 per cent of the total assets invested in 
other listed companies. 

Further, the six-month volume weighted aver-
age price (VWAP) of the company should also be 
less than 50 per cent of the book value per share. 

“The book value of the company based on 
investments in other listed companies must be 
~10 crore and the total number of issued shares 
of the company 10 million. Thus, per share book 
value of the company based on the value of 
listed investments is ~10,” said Sebi, explaining 
the eligibility. 

ABHISHEK KUMAR 
Mumbai, 21 June 

Mutual funds (MFs) are launching 
schemes in the automobile space, 
catching on to the bull run in the sector 
and growing adoption of electric 
vehicles (EVs). 

Mirae Asset MF is launching the 
Nifty EV and New Age Automotive ETF 
on Monday. Groww MF has also filed 
papers with the Securities and 
Exchange Board of India (Sebi) for the 
same ETF. 

On the active side, SBI MF launched 
the Automotive Opportunities Fund 
last month.According to Mirae Asset 
MF, the EV adoption is expected to 
gather pace on the back of declining 
battery prices and push from the gov-
ernment, opening up opportunities for 
companies in the entire value chain. 

The ETFs will track the Nifty EV and 
New Age Automotive index, which was 
launched on May 30, 2024. At present, 

it has 33 constituents with Mahindra & 
Mahindra having the highest weight at 
9.69 per cent. Bajaj Auto and Maruti 
Suzuki are the next largest constituents 
with a weight of 7.2 per cent each. Apart 
from the automobile stocks, informa-
tion technology (IT), chemicals, capital 
goods, oil & gas and consumer services 
companies are also present in the index. 

“With the launch of India’s first ETF 

focused on the Electric Vehicles and 
New Age Automotive segment, we aim 
to offer investors a unique opportunity 
to participate in the future of mobility. 
We aim to provide avenues for long-
term capital appreciation while sup-
porting sustainable development in the 
automotive sector,” said Swarup Anand 
Mohanty, Vice Chairman & CEO, Mirae 
Asset Investment Managers (India).

MFs bet on EV sector, line up auto funds
Avanse Financial files 
papers for ~3.5K cr IPO
SUNDAR SETHURAMAN 
Mumbai, 21 June 

Avanse Financial Services, an 
education loan provider, has 
filed its draft red herring pro-
spectus (DRHP) with the mar-
ket regulating, Securities and 
Exchange Board of India, for 
a ~3,500 crore initial public 
offer (IPO). The 
Mumbai-based firm 
is looking to issue 
fresh shares worth 
~1,000 crore 
through the IPO, 
which will be used 
to augment its capital 
base. 

Private equity firms 
Warburg Pincus, Kedaara 
Capital and IFC plan to off-
load shares worth ~2,500 
crore in the IPO. Avnase is the 
first education-focused non-
banking finance company 
(NBFC) looking to go public. 

The company offers pro-
ducts ranging from education 
loans for students to growth 

capital for education institu-
tions through education 
infrastructure loans. Avanse 
provides loans and other 
value-added services to 
Indian students and profes-
sionals admitted to study 
overseas or at domestic insti-
tutions. The company also 

provides collateral-backed 
financing to private 

educational institu-
tions in India. 

As of March 31, 
2024, the company 
had loans out-

standing to 35,802 
students attending 

1,264 universities/col-
leges in 41 countries as part 
of its international business. 

Growing awareness and 
demand for higher education 
over the years has led to an 
explosion in demand for stu-
dent loans. The overall edu-
cational loan portfolio stood 
at ~1.66 trillion as of 
December 2023, up from ~1.36 
trillion in March 2023.

SUNDAR SETHURAMAN 
Mumbai, 21 June  

Benchmark Sensex snapped a six-day 
winning streak on Friday amid frenetic 
selling by foreign portfolio investors 
(FPIs) and losses endured by index 
heavyweight Reliance Industries (RIL). 

The 30-share bluechip index finished 
at 77,210, after declining 269 points,  
or 0.4 per cent, while the Nifty ended  
the session at 23,501, down 66 points,  
or 0.3 per cent. 

During the preceding six trading 
sessions, the Sensex added 1,022 points, 
or 1.34 per cent. 

It closed at a fresh record high during 
the previous five consecutive sessions 
amid buying support from foreign funds 
and rising optimism about economic 
growth prospects. 

Despite the latest decline, the Sensex 
ended the week with a gain of 0.3 per cent 
and the Nifty added 0.2 per cent. 

Experts said profit booking amid 
weak global cues weighed on market 
performance. However, concerns about 

valuations and the fallout from French 
President Emmanuel Macron's decision 
to call a snap election weighed on the 
minds of investors. 

The lesser-than-expected Eurozone 
manufacturing numbers also perturbed 
investors. The snap poll in France has left 
investors worried that an economic 
rebound will be impacted if far-right 
leaders win the elections. 

On Friday, FPIs were the net sellers 
worth ~1,790 crore. During the week, FPIs 
bought shares worth ~10,210 crore. 

Markets have recovered sharply after 
dropping 6 per cent on the election result 
day. Investor sentiment has been 
boosted by the National Democratic 
Alliance (NDA) partners' support for 
Prime Minister Narendra Modi, which 
ensured continuity in governance. 

Additionally, recent upgrades to 
India's economic growth outlook  
have increased appeal among  
foreign investors. 

Going forward, the earnings season 
and the Union Budget will determine the 
market trajectory. 

Sensex snaps winning streak

GAP NARROWS

Source: Exchanges
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Vi shares rally on 5G rollout buzz
Shares of Vodafone Idea (VIL) rallied 4 per cent on Friday 
following media reports that the telecom service 
provider has rolled out 5G services in all 17 circles where 
it holds spectrum. The report said VIL had completed the 
rollout obligation with a penalty of about ~1 crore. After 
market hours, the company in a statement said, 
“Vodafone Idea has completed its Minimum Rollout 
Obligation (MRO) across all Vi 5G circles on both spectrum 
bands.” According to the licence terms set by the 
Department of Telecommunications (DoT), it is 
mandatory to carry out rollout obligations where a  
telco holds a spectrum. BS REPORTER 
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NEXT-GEN AUTO RACE  
Top constituents of Nifty EV & new age automotive index  

Stock                                       Weight (in %) 

Mahindra & Mahindra     9.69 

Bajaj Auto                           7.21 

Maruti Suzuki                     7.21 

Tata Motors                       6.86 

Exide Industries                5.42 

                                                                                    Source: NSE  
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Investor
The Smart The stock of Thermax is down 10 per cent from its 

monthly highs. Sharekhan Research has a ‘hold’ rating 
on it, given a weak orderbook visibility and premium 
multiples. The future growth prospects related to the 
company's investments in green energy are already 
factored in the stock price, says the brokerage

QUICK TAKE: GAINS FACTORED INTO THE THERMAX STOCK

NEW DELHI   |    
SATURDAY, 22 JUNE 2024

“The most important problem 
for us is the economic outlook 
for the euro zone. It  
really poses a risk” 

BENOIT PELOILLE, 
Chief Investment Officer,  
Natixis Wealth  
Management

 <

(Price in ~)

BULLS LOSE STEAM 
Date            Sensex                  Change 1-D (%) 

June 12         76,607                0.20  

June 13          76,811                 0.27  

June 14         76,993                0.24  

June 18          77,301                0.40  

June 19         77,338                0.05  

June 20         77,479                 0.18  

June 21           77,210                           -0.35  
Compiled by BS Research Bureau                             Source: Bloomberg
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The monsoon poses significant 
risks to vehicles, especially in 
areas prone to heavy rainfall and 
waterlogging. It is essential to 
have a comprehensive motor 
policy, and not just a third-party 
cover, as the latter does not pro-
tect your own vehicle. But while 
a comprehensive cover will pro-
tect you against accidents, theft, 
and third-party liability, it may 
not cover you for monsoon-
related damages for which you 
need to buy a few add-on covers. 

Engine protection cover 

While traversing a flooded road, 
water can enter the engine, 
causing damage. This is usually 
not covered by comprehensive 
policies, so customers need to 
buy the engine protection cover. 

“This add-on offers financial 
protection for repairing or 
replacing the engine and its 
components if they are damaged 

by water intrusion or hydrostatic 
lock,” says Subhasish 
Mazumder, head-motor 
distribution, Bajaj Allianz 
General Insurance.  

The cost of engine repair in 
such circumstances can at times 
run into lakhs. Amit Bhandari, 
chief technical officer, Magma 
HDI General Insurance, says that 

apart from the core engine, 
damage to ancillary parts such as 
the gearbox is also covered. 

Gaurav Arora, chief-
underwriting & claims property 
& casualty, ICICI Lombard says  
the price of the engine protect 
cover depends on the Insured 
Declared Value (IDV) of the 
vehicle and a few other factors.  

Zero depreciation cover 

Typically, when settling a com-
prehensive policy claim, the 
insurer compensates for the 
depreciated cost of parts. “An 
amount is deducted from your 
claim to account for the 
vehicle’s wear and tear,” says 
Mazumder. 

The customer bears the 
difference between the 
depreciated cost and the 
replacement cost. “A zero-
depreciation add-on gets you the 
full claim amount without any 
deduction for depreciation,” says 
Nitin Kumar, head-motor 
insurance, Policybazaar.com. 

Roadside assistance 

This add-on is especially useful 
if your vehicle gets stuck on a 
water-logged road.  

“It provides on-site repair, 
towing, alternative travel facility, 
fuel procurement support, etc.,” 
says Arora. The customer is also 
entitled to an extra battery and 
repair of flat tyre. 

M Barve, founder, MB Wealth 
Financial Solutions warns that 
arranging for towing can be 
difficult if it is raining heavily 
and you don’t have this add-on. 
Some insurers offer free roadside 
assistance to women for a year. 
“They should renew it without 
fail,” says Barve. 

Tyre protection 

Heavy rains often damage 
roads, which in turn damage the 
tyres. “The tyre protection cover 
provides coverage for repairing 
or replacing tyres damaged due 
to cuts, bursts, or bulges,” says 
Mazumder. 

Bhandari says this cover is 
essential for those who travel 
frequently on rough terrains and 
poor roads. 

Don’t force-start vehicle   

If your car gets stuck on a water-
logged road, exit it and call for 
help.  “Customers should not 
start the vehicle in inundated 
condition,” says Arora. Doing so 
can damage the engine further. 
Barve warns that if you try start-
ing the vehicle after the engine 
has got flooded, your insurer 
may not cover the consequent 
damage. Kumar suggests wait-
ing for the water to recede and 
allowing the engine to dry up 
before starting the vehicle.

YOUR 
MONEY

Engine protection: 
Must-have in areas 
prone to heavy rains

The Securities and Exchange 
Board of India (Sebi) recently 
proposed to reduce the minimum 
investment amount for corporate 
bonds from ~1 lakh to ~10,000. In 
October 2022, it reduced 
corporate bonds' face value to ~1 
lakh from ~10 lakh. What does the 
ticket size reduction mean for 
retail investors?  Institutional 

investors like banks, mutual 
funds, and high-networth 
individuals have traditionally 
dominated the corporate bond 
market. With the change, retail 
investors will have the 
opportunity to participate. 
Increased retail participation 
could create a more dynamic and 
resilient corporate bond market.

Corporate bond ticket size: What a  
cut means for retail investors 

Things to keep in mind

Read full report here: mybs.in/2dWf6qP  COMPILED BY AYUSH MISHRA

RAM PRASAD SAHU 
Mumbai, 21 June 

T
he stock of commercial 
vehicle (CV) company Ashok 
Leyland is up 46 per cent in 

the past three months, gaining 
despite worries about a slowdown 
in sales volume. Brokerages have a 
mixed view on the country’s sec-
ond-largest medium and heavy 
commercial vehicle manufacturer. 

The company reported steady 
March quarter results and its val-
uation, focus on growth and 
medium-term prospects are posi-
tive, but some brokerages are cau-
tious, given near-term demand con-
cerns and the risk of competition 
increasing in the industry. 

In the March quarter, the com-
pany improved realisations by 2 per 
cent sequentially on the back of 
lower discounts and a better pro-
duct mix. Gross margin improved 
380 basis points year-on-year (Y-o-
Y) on improved price realisation, 
cost reduction, and lower raw mate-
rial costs. Lower commodity prices, 
cost control, and better pricing 
should support margins going 
ahead. 

Motilal Oswal Research is posi-
tive about the company. Brokerage 
analysts led by Aniket Mhatre 
believe the company has “favou-
rable triggers”, including average 
fleet age of more than nine years – 
a record high. Commercial vehicle 
fleet operators’ profitability is sound 
due to healthy utilisation, allowing 
them to manage rising cost pres-
sures. Motilal Oswal said Ashok 
Leyland’s valuations are attractive 
and it has a ‘buy’ call on the stock, 
premised on CV demand reviving 
by the second half of FY25 after 
near-term weakness. 

Ashok Leyland strengthening its 
focus on electric vehicles (it has 
orders for 1,500 electric buses) and 
its range of products (light commer-
cial vehicles to tractor trailers) is 
positive from the medium-term 

standpoint. The defence vertical, 
which has a strong pipeline and 
growth visibility, should incremen-
tally add to the company’s reve-
nues. Emkay Research too has a buy 
rating on Ashok Leyland. “Amid 
intact fleet operator profitability, the 
pricing power/margin expansion for 
CV makers will sustain. This drives 
a FY26 estimated earnings per share 
revision upwards by 19 per cent,” 
said the brokerage’s analysts led by 
Chirag Jain. 

Emkay had in May said that 
Ashok Leyland is among the least 
expensive automakers with a net 
cash balance sheet and return ratios 

of more than 20 per cent. 
Elara Capital has retained its 

‘reduce’ rating for Ashok Leyland as 
it expects subdued demand for 
medium and heavy commercial 
vehicles for six months. Given that 
the company’s tonnage growth has 
been greater than volume in the 
past 2-3 years, system capacity has 
increased. Brokerage analysts led by 
Jay Kale said that as unlike pas-
senger vehicle and two-wheeler seg-
ments, a CV down cycle can be 
sharp (historical trough is 40-60 per 
cent below the peak). They expected 
a 4 per cent volume growth over 
FY24-26 for the medium and heavy 
commercial vehicles industry 
(MHCV). 

JM Financial Research believes 
that the government’s infrastruc-
ture spending, vehicle scrappage 
policy and other demand drivers 
remain intact but there is risk of 
higher competition. Ashok Leyland, 
by expanding its network and 
addressing product gaps, aims to 
earn a 35 per cent share in the 
MHCV market and make gains in 
light commercial vehicles. “Benign” 
commodity costs and “astute cost 
control initiatives are expected to 
support profitability, said analysts 
Vivek Kumar and Ronak Mehta of 
the brokerage.

Growth, valuations 
support Ashok Leyland 
Most brokerages are positive about commercial vehicle 
manufacturer but express concern over demand

n  Issuer type: 
The nature of 
the bond issuer 
(government, 
public sector, 
private sector) 

 
n  Credit rating: 

The default risk 
associated with 
corporate bonds 

depends on the 
issuer’s credit 
worthiness 

 
n  Liquidity: 

Government 
bonds and 
bonds issued 
by high-quality 
issuers tend  
to have better 

liquidity 
 
n  Maturity 

profile: Align 
the maturity 
profile of your 
bond invest -
ments with your 
investment 
goals and risk 
appetite.
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BUY RIDERS FOR ALL-ROUND PROTECTION
Cover                                 Premium (~)  

Own damage                       9,849  

Zero depreciation                 7,200  

24x7 roadside assistance        Free  

Engine protection cover       3,000  

Consumables                          600  

Key & lock replacement            125  

Invoice price cover                3,750  

No claim bonus (25%)        -2,462 

Package premium               22,062  

GST (18%)                               3,971 
This is an illustrative example for KIA Seltos GTX Plus AT 1.5 Diesel registered in 2022 
with Insured Declared Value (IDV) of ~15 lakh.                        Source: Policybazaar.com

Total 
premium 

26,033 

NOTICE TO SHAREHOLDERS
Shareholders are hereby informed that pursuant to the provisions of
Investor Education and Protection Fund Authority (Accounting, Audit,
Transfer and Refund) Rules, 2016 (“the Rules”), as amended, the Final

Dividend declared for the financial year 2016-17, which remained
unclaimed for a period of seven years will be credited to the IEPF during
the financial year 2024-25. The corresponding shares (including the bonus

shares issued during the financial year 2016-17) on which dividends were
unclaimed for seven consecutive years will also be transferred as per the
procedure set out in the Rules.

In compliance with the Rules, individual notices are being sent to all the

concerned shareholders whose shares are liable to be transferred to IEPF
as per the aforesaid Rules, the full details of such shareholders is made
available on the Company’s Website at www.navalimited.com.

In this connection, please note the following:

(1) In case you hold shares in physical form: Duplicate share certi-
ficate(s) will be issued and transferred to IEPF. The original share
certificate(s) registered in your name(s) and held by you, will stand

automatically cancelled.

(2) In case you hold shares in electronic form: Your demat account will
be debited for the shares liable for transfer to the IEPF.

In the event valid claim is not received on or before August 30, 2024, the

Company will proceed to transfer the liable dividend and corresponding
Equity shares in favor of IEPF authority without any further notice. Please
note that no claim shall lie against the Company in respect of unclaimed

dividend amount and shares transferred to IEPF pursuant to the said rules.

It may be noted that the concerned shareholders can claim the shares
and dividend from IEPF authority by making an application in the prescribed
Form IEPF-5 online after obtaining Entitlement letter from the Company.

As per SEBI circular dated April 20, 2018, November 03, 2021, March 16,
2023 and November 17, 2023, shareholders whose demat accounts /
ledger folios do not contain the e-mail, PAN and Bank account information

are requested to mandatorily furnish the details to the RTA for updating
the same in the register of members / demat accounts / ledger folio(s).

Pursuant to circular vide reference No. SEBI/HO/MIRSD/MIRSD-PoD-1/P/
CIR/2023/37 dated March 16, 2023, please note that effective from

01.04.2024, if the KYC details are not updated in the physical folios, the
dividend will be withheld and shall be released only upon updation of KYC.

For any queries on the subject matter and the rules, please contact the

Company’s RTA at KFin Technologies Limited, Selenium Tower B, Plot
No.31 - 32, Gachibowli, Financial District, Nanakramguda, Serilingampally
Mandal, Hyderabad - 500 032, Tel No: 040-67161500, 040-6716 1562;

E-mail ID: mohsin.mohd@kfintech.com or the undersigned at the
Company’s registered office.

For Nava Limited
Sd/-

Date : 21.06.2024 VSN Raju
Place : Hyderabad Company Secretary & Vice President

Corporate Identity No.: L27101TG1972PLC001549

Regd.Office: ‘Nava Bharat Chambers’, 6-3-1109/1, Raj Bhavan Road, Hyderabad

- 500082, Telangana. Tel.Nos.:040-23403501/40345999; e-Fax No.:080-6688 6121

Email ID: investorservices@navalimited.com; Website: www.navalimited.com

For PPAP Automotive Limited
Sd/

Pankhuri Agarwal
Company Secretary & Compliance officer

PPAP AUTOMOTIVE LIMITED
CIN: L74899DL1995PLC073281
Registered Office: 54, Okhla Industrial Estate, Phase-III, New Delhi-110020
Corporate Office: B-206A, Sector-81, Phase-II, Noida-201305, Uttar Pradesh
Tel: +91-120- 4093901
Website: www.ppapco.in, E-mail ID: investorservice@ppapco.com

Place : Noida
stDate : 21  June, 2024

NOTICE TO THE SHAREHOLDERS OF THE COMPANY

Subject: Compulsory transfer of Equity Shares to Investor Education and 
Protection Fund (“IEPF”).

Notice is hereby given pursuant to the provision of section 124(6) of Companies Act, 
2013 read with the Investor Education and Protection Fund Authority (Accounting, 
Audit, Transfer and Refund) Rules, 2016 (“the Rules”), the Company is required to 
transfer all shares in the name of IEPF in the respect of which dividend is not paid or 
claimed for seven consecutive years or more.

The shares and unclaimed dividend for the financial year 2016-17 are due to transfer 
to IEPF. The details are available on the website of the Company at
https://www.ppapco.in/financials#unpaid_and_unclaimed_dividend.

The company has sent individual notices to all those shareholders whose shares and 
unclaimed dividend are liable to be transferred to IEPF.

The unpaid dividend can be claimed by sending letter to Registrar and Share Transfer 
stAgent, M/s. Link Intime India Pvt. Ltd., Noble Heights, 1 Floor, Plot NH 2, C-1 Block 

LSC, Near Savitri Market, Janakpuri, New Delhi - 110058, Tel No.: 011-41410592 ,
the-mail : iepf.shares@linkintime.co.in on or before 20 September, 2024.

No claim shall lie against the Company in respect of shares and unclaimed dividend 
transferred to IEPF pursuant to the Rules.

However, the concerned Shareholders can claim back the shares and unclaimed 
dividend transferred to IEPF in accordance with the procedure and on submission of 
such documents as prescribed under the Rules.

It has come to our notice that a fake 
document in relation to valuation of shares 
of iCognitive Global Private Limited, titled 
“Project Agri10x” / “Interim Report
Regarding Valuation of iCognitive Global 
Private Limited – Agri10x” and bearing the 
date of 30 August 2020 (“Fake Report”), is 
being circulated in the public as having been 
issued by KPMG. The general public is put 
to notice that the said document is false and 
fabricated as KPMG has neither undertaken 
any such assignment for Agri10x/ iCognitive 
Global Private Limited nor issued any such 
report or authorized issuance of any such 
report. The said Fake Report is forged and 
illegally bears logo of KPMG. KPMG 
accordingly disclaims any relation or
association with the said Fake Report. The 
public is advised not to make any decision 
based on the said Fake Report.

PUBLIC NOTICE 



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

SENSEX                   25.3/30.1     23.2        838      12     18       21.5 
NIFTY 50                 24.6/29.1   609.9      8914      19     31       24.6 

C = CONSOLIDATED;  S = STANDALONE 

  
                                                        CASH                           DERIVATIVES 
TURNOVER                         BSE              NSE                  BSE           NSE 

VALUE(IN ~ CRORE)     13515       185583                     -15823090   
SHARES(IN MN)           1131.7        6668.6                     -   23263.8   
TRADES(000)                  6049          47263                     -       71471 
 
MARKET-CAP (~ CR)                    TRADED                                TOTAL 

BSE                                           43,455,087                      44,129,669  
NSE                                           42,987,028                      43,703,170  
DERIVATIVES                           28,077,085                      28,077,085

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

On 20 Jun                     1248               941                    -                    - 
On 19 Jun                     9176               843              6607              -478 
On 18 Jun                     1576             2208              2664                -72 
On 14 Jun                     3235               880                791            -1608 
On 13 Jun                     2770               959                  98             1250 
Jun till date                  9992           11236            22014            -3121 
2024 till date            -10201           64404          184083        -152476

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

On 20 Jun                   -69594        -2199           0.5           4.8        4.7 

On 19 Jun                     -3595         1048           0.5           5.7        4.7 

On 18 Jun                     -6113        -1146           0.5           5.6        4.5 

On 14 Jun                      6915        -3730           0.5           5.3        4.4 

On 13 Jun                   -69195          -590           0.5           4.1        4.4 

Jun till date              -134847        -9779               -               -            - 

2024 till date         -1339333         3240               -               -            - 
OI in number of contracts(million) 

BSE SENSEX

Adani Enter                    3189.3     -2.2     0.9    112.2    127.8 
Adani Ports                    1485.5      1.1     1.0      39.6    184.6 
Apollo Hosp                   6170.0     -0.1     0.6      98.7      87.8 
Asian Paints                   2890.9     -0.8     1.2      50.8      52.1 
Axis Bank                       1237.5     -0.2     3.3      14.5      15.4 
Bajaj Auto                      9602.3     -0.3     1.1      34.8      35.8 
Bajaj Fin                         7134.3     -1.0     1.9      30.6      34.9 
Bajaj Finsrv                    1578.9     -0.4     0.9      30.9    215.5 
Bharti Airtel                   1416.1      2.5     3.5    107.9    161.6 
BPCL                                 307.6     -1.8     0.6        5.0        5.0 
Britannia                        5330.3     -0.9     0.6      60.0      61.7 
Cipla                               1541.6     -0.2     0.8      30.2      30.5 
Coal India                         480.2     -0.6     1.0        9.1      18.8 
Divis Lab                         4522.2      0.4     0.5      75.0      76.2 
Dr Reddys                       6011.5      0.7     0.7      18.0      23.1 
Eicher Motor                  4845.5     -0.6     0.6      33.2      35.4 
Grasim Ind                     2466.2     -1.3     0.9      28.9    171.8 
HCL Techno                    1447.9      0.3     1.4      25.0      33.7 
HDFC Bank                     1665.8     -0.2   11.8      19.8      20.8 
HDFC Std Life                  581.0     -1.6     0.6      79.4      79.7 
Hero MotoCorp             5452.0     -1.0     0.7      29.1      27.5 
Hindalco                           684.5      1.2     0.9      15.1      41.6 
HUL                                 2441.3     -1.6     2.0      55.8      56.7 
ICICI Bank                      1158.7      0.2     7.6      18.4      19.9 
IndusInd Bank               1527.2      0.0     0.9            -      13.3 
Infosys                           1532.7      1.1     5.1      24.3      23.4 

ITC                                    419.6     -0.9     4.9      25.6      25.7 

JSW Steel                         936.9      0.8     1.2      26.0      28.5 

Kotak Mah Bank            1775.7      0.5     2.4      19.4      25.6 

L & T                                3535.0     -1.7     4.5      37.2      52.2 

LTIMind                            5125.5      1.4     0.4      33.1      33.8 

Mah & Mah                    2840.0     -1.1     2.7      31.3      33.0 

Maruti Suzuki              12201.5      0.4     1.5      28.4      29.0 

Nestle India                    2498.4     -1.6     0.8            -      75.4 

NTPC                                359.8      0.6     1.6      16.8      19.3 

ONGC                               269.7     -0.8     1.3        6.9        8.6 

Power Grid                       326.0      0.4     1.4      19.5      19.6 

Reliance Ind                   2908.4     -1.3     9.3      28.3      46.7 

SBI                                    836.3     -0.9     3.0      11.1      12.2 

SBI Life Ins                     1464.2      0.6     0.6            -      77.4 

Shriram TrFn                 2821.7      0.6     0.7      14.4      14.7 

Sun Pharma                   1467.3     -0.3     1.5      36.8    123.2 

Tata Consumer P           1084.9     -1.7     0.6      89.9    105.6 

Tata Motors                     961.8     -1.7     1.6      10.2      40.5 

Tata Steel                         179.9     -1.3     1.4            -      50.6 

TCS                                 3810.8      0.6     3.6      30.0      31.7 

Tech Mahindra              1399.8      0.5     0.8      58.0      64.3 

Titan Company              3399.8     -1.1     1.3      86.3      85.2 

UltraTech                     10662.4     -2.2     1.1      43.9      44.9 

Wipro                               490.6      0.0     0.6      23.2      28.1 

Nifty 50                         23501.1  �-0.3 100.0      24.6      29.1

Asian Paints                   2890.4    -0.8      1.4      50.8      52.1 
Axis Bank                       1236.9    -0.2      3.9      14.5      15.4 
Bajaj Fin                         7132.0    -1.1      2.2      30.5      34.9 
Bajaj Finsrv                    1579.0    -0.5      1.1      30.9    215.5 
Bharti Airtel                   1413.3     2.3      4.1    107.7    161.2 
HCL Techno                    1447.9     0.3      1.7      25.0      33.7 
HDFC Bank                     1665.4    -0.2    13.9      19.8      20.8 
HUL                                 2441.4    -1.6      2.4      55.8      56.7 
ICICI Bank                      1158.1     0.1      8.9      18.4      19.9 
IndusInd Bank               1526.8    -0.1      1.1            -      13.3 
Infosys                           1531.7     1.1      6.0      24.2      23.4 
ITC                                    419.6    -0.9      5.7      25.6      25.7 
JSW Steel                         935.8     0.7      1.4      26.0      28.5 
Kotak Mah Bank            1773.5     0.5      2.9      19.4      25.6 
L & T                                3533.1    -1.8      5.3      37.2      52.2 
Mah & Mah                    2837.0    -1.2      3.2      31.3      32.9 

Maruti Suzuki              12198.6     0.5      1.8      28.4      29.0 

Nestle India                    2497.2    -1.7      1.0            -      75.3 

NTPC                                359.7     0.5      1.9      16.8      19.3 

Power Grid                       325.8     0.4      1.6      19.5      19.6 

Reliance Ind                   2906.8    -1.3    11.0      28.2      46.7 

SBI                                    836.4    -0.9      3.5      11.1      12.2 

Sun Pharma                   1466.5    -0.3      1.8      36.7    123.1 

Tata Motors                     961.1    -1.7      1.9      10.2      40.4 

Tata Steel                         179.9    -1.4      1.6            -      50.5 

TCS                                 3809.0     0.6      4.3      30.0      31.6 

Tech Mahindra              1399.9     0.5      1.0      58.0      64.3 

Titan Company              3398.5    -1.0      1.6      86.3      85.2 

UltraTech                     10663.0    -2.2      1.3      43.9      44.9 

Wipro                               490.6     0.0      0.8      23.2      28.1 

BSE SENSEX                77209.9�-0.3  100.0      25.3      30.1

C = Consolidated; S = Standalone

Americas (Jun 20,24) 

Dow Jones                                               39134.8                0.8  

S&P/ TSX Composite                              21581.4                0.3  

Nasdaq Composite                                 17721.6               -0.8  

Europe/Africa (Jun 20,24) 

DAX                                                          18155.8               -0.5  

CAC 40                                                       7628.6               -0.6  

FTSE 100                                                    8192.6               -1.0  

IBEX 35                                                    11023.3               -1.2  

Asia/Pacific (Jun 21,24) 

Nikkei 225                                                38596.5               -0.1  

Hang Seng                                               18028.5               -1.7  

Asia/Pacific (Jun 21,24) 

Jakarta Composite                                   6880.0                0.9  

Stock Exchange of Thai                            1306.4                0.6  

Straits Times                                             3306.0                0.2  

Kuala Lumpur Comp                                 1590.4               -0.2  

Shanghai Se Comp                                   2998.1               -0.2  

Taiwan Taiex                                            23253.4               -0.7  

Kospi                                                          2784.3               -0.8  

Volatility (Jun 20,24) 

CBOE Dow Jones                                           12.7                7.3  

CBOE S&P 500                                               13.5                1.3

Indices                                                                Close          % Chg* Indices                                                                Close          % Chg*

WORLD INDICES

                                               Previous Close                  Open                    High                      Low                 Close       Change      % chng 

BSE Sensex                                77,478.9           77,729.5           77,808.5            76,802.0          77,209.9        -269.0           -0.3 

BSE Sensex 50                            24,784.6           24,868.9           24,885.4            24,589.7          24,690.8          -93.8           -0.4 

BSE-100                                      25,021.3           25,109.3           25,121.6            24,842.4          24,911.1        -110.2           -0.4 

BSE-200                                      10,968.4           11,007.5           11,012.0            10,899.4          10,924.0          -44.4           -0.4 

BSE-500                                      35,240.9           35,369.2           35,380.3            35,046.1          35,112.6        -128.4           -0.4 

BSE IPO                                      15,036.4           15,078.2           15,187.4            15,048.7          15,142.1         105.7            0.7 

Dollex-30                                      7,608.5                        -                        -                          -            7,591.2          -17.3           -0.2 

Nifty 50                                       23,567.0           23,661.2           23,667.1            23,398.2          23,501.1          -65.9           -0.3 

Nifty next50                               71,632.2           71,847.4           71,878.3            70,970.8          71,111.8        -520.4           -0.7 

Nifty 500                                     22,305.1           22,392.6           22,393.3            22,186.2          22,236.2          -68.9           -0.3 

India VIX                                            13.4                  13.3                  13.6                    12.5                 13.2            -0.2           -1.3 

Nifty CPSE                                    6,732.1             6,752.4             6,801.5              6,692.1            6,708.4          -23.6           -0.4

MAJOR INDICES

                                               Prev cls                            Close                % Chng 

Auto                                  57,148.2                    56,742.4                    -0.7 

Bankex                             58,824.8                    58,696.6                    -0.2 

Cons. Durables                58,637.9                    58,768.8                      0.2 

Cap. Goods                      72,473.6                    71,779.2                    -1.0 

FMCG                               20,546.9                    20,325.9                    -1.1 

Healthcare                       36,811.2                    36,773.2                    -0.1 

Infra                                       650.9                         653.9                      0.5 

IT                                      35,905.7                    36,172.7                      0.7 

Metal                                33,731.1                    33,736.4                      0.0 

Oil & Gas                          29,238.6                    28,863.3                    -1.3 

Power                                 7,808.1                      7,815.7                      0.1 

PSU                                   21,224.5                    21,103.8                    -0.6 

Realty                                 8,910.6                      8,843.4                    -0.8

BSE SECTORAL INDICES

Piramal Entp                       890.8              886.9               0.4 
Metropolis Heal                1947.4            1940.0               0.4 
Wipro                                  492.4              490.6               0.4 
Muthoot Finance              1723.3            1717.4               0.3 
MRF                               125716.3        125289.3               0.3 

Jubilant Fd                          547.5              552.0             -0.8 
NIIT Techno                      5353.1            5383.4             -0.6 
JK Cement                        4236.5            4259.9             -0.5 
ICICI Bank                         1154.8            1158.7             -0.3 
Coromndl Int                    1545.0            1549.9             -0.3

                                             Futures              Cash        Premium  
                                                 price               price                 (%) 

                                             Futures              Cash        Discount  
                                                 price               price                 (%)

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

Aster DM Health                                 72587841.0                     855512.0                       8384.7                      366.3                      2.8 

LGB Forge                                            16563070.0                     561142.9                       2851.7                        14.3                    15.7 

Jupiter Life                                              740543.0                       27454.2                       2597.4                    1316.6                      3.8 

Z-Tech (India)                                       1210800.0                       46320.0                       2514.0                      196.7                    10.0 

Pondy Oxides                                        1174501.0                       46978.8                       2400.1                      771.8                    11.7 

Poly Medicur                                         2594034.0                     105948.0                       2348.4                    2067.9                      3.4 

Silgo Retail                                              942226.0                       38787.3                       2329.2                        37.5                    11.8 

Shopp Stp                                                481183.0                       28118.9                       1611.2                      753.8                      0.5 

Saakshi Medtec                                      312600.0                       18300.0                       1608.2                      249.3                    20.0 

Hester Bio                                                206555.0                       12550.7                       1545.8                    2498.6                    20.0 

F&O SNAPSHOT

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

Index 
Nifty                    27/06/24  23500   142.5         5.3       -5.6  
Nifty                    27/06/24  23600     86.2         2.4    -19.5  
Nifty                    27/06/24  23400     81.9         3.9      29.3  
Nifty Bank           26/06/24  51500     81.2         1.7    -11.0  
Nifty Midcap       24/06/24  12200     62.7         1.1    467.4 
Stock 
Vodafone Idea    27/06/24        16   164.2     127.0        6.5  
Vodafone Idea    27/06/24        17   152.1       56.8      18.6  
Vodafone Idea    25/07/24        15   102.9     111.2      27.1  
Vodafone Idea    25/07/24        16     54.4       52.5      22.4  
Vodafone Idea    25/07/24        17     48.4       72.8      39.4

ACTIVE PUTS

(Open Interest in Mn)                   Put                 Call        PC Ratio 

Market                                3116.4          5035.8               0.6

PUT-CALL RATIO

LIC Hsg Fin                     1.1 
Balkrishna I                    1.1 
Page Inds                        1.0 
1Mothersons S               1.0 
Dixon Tech                      1.0 

Sun Pharma                    0.2 
NTPC                               0.2 
Maruti Suzuki                 0.3 
Dr Lal PathLabs              0.3 
ONGC                              0.3

Top 5                           PC Ratio Bottom 5                     PC Ratio

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

Index 
Nifty                    27/06/24  23600   121.8         5.5      41.1  
Nifty                    27/06/24  23500   106.1         5.8      38.1  
Nifty                    27/06/24  23700     77.3         4.0      70.9  
Nifty                    27/06/24  24000     70.8       10.6      19.7  
Nifty Bank           26/06/24  51500     64.3         1.7      25.0 
Stock 
Vodafone Idea    27/06/24        18   673.8     226.7      16.0  
Vodafone Idea    27/06/24        17   540.3     204.6    -12.3  
Vodafone Idea    25/07/24        18   262.4     115.4    131.6  
Vodafone Idea    27/06/24        19   217.9       77.2        4.0  
Vodafone Idea    27/06/24        16   192.7     109.0    -23.7

ACTIVE CALLS

SPURT IN VOLUMES

                                                BSE                            NSE 

                                        Index     Stock           Index           Stock  

FUTURE 
Contracts                            -            -       654914     2529810 
Open Int.(000)                    -            -         20528   11534146 
Shares(In Mn)                    -            -            15.2        5968.0 
Value(~ crore)                    -            -         43543       195511 
OPTIONS 
Contracts                            -            -207160452     9604700 
Open Int.(000)                    -            -       461223     7690964 
Shares(In Mn)                    -            -        5112.4      12168.3 
Value(~ crore)                    -            -   14810570       773467

MOST BULLISH MOST BEARISH

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

                                       21 Jun ’24      Chg     (%) Con         Std 

Company                        Close (~)         %      Wt PE 

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

IREDA                                    191.0               187.9               5.8             200.6              215.0 
Rail Vikas Niga                    417.4               409.7               5.8             425.0              425.0 
Granules                              498.9               491.2               4.0             498.9              498.9 
PVR Inox                             1454.9             1437.6               3.9           1454.9            1879.8 
Havells I                              1924.3             1886.5               3.8           1986.6            1986.6 
IRCON Intl                            286.0               276.4               3.5             301.4              301.4 
Escorts Kub                        4410.4             4330.6               3.3           4410.4            4410.4 
Astral                                   2300.0             2273.0               2.7           2351.7            2351.7 
Hind Zinc                              684.0               663.9               2.5             807.0              807.0 
Jubilant Fd                            556.5               551.8               2.4             556.5              586.4 
Solar Ind                           10120.0           10028.0               2.4         10450.0          10450.0 
Bharti Airtel                       1423.6             1413.3               2.3           1450.0            1450.0 
IRFC                                       180.5               176.3               2.3             200.0              200.0 
Oil India                                704.9               700.4               2.3             708.9              708.9 
JSW Energy                          728.4               723.0               2.3             728.4              728.4 

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

Chambal Fert                       515.0               517.1             -7.4             333.8              250.2 
Garden Reach Sh              1635.0             1645.2             -6.6             758.6              553.4 
GNFC                                     712.2               715.9             -6.5             596.3              532.0 
Coromndl Int                     1543.4             1550.0             -5.7           1040.5              914.9 
Torrent Pwer                     1475.0             1510.9             -5.3           1228.1              588.8 
Cochin Ship                        2112.3             2132.2             -4.5             865.0              277.6 
Balkrishna I                        3200.2             3217.3             -3.0           2254.3            2193.9 
Marico                                  609.0               609.8             -3.0             490.7              486.8 
Chola Inv                            1395.2             1400.5             -2.6           1066.3              997.4 
Bharat Dyn                         1521.0             1530.2             -2.5             837.0              450.5 
Ramco Cements                  841.7               846.6             -2.5             700.0              700.0 
Piramal Entp                        881.2               885.7             -2.4             736.6              736.6 
Deepak Nitrt                      2530.9             2544.5             -2.4           2022.8            1900.9 
Tata Chem                          1121.0             1125.6             -2.4             961.0              933.0 
HPCL                                     336.1               341.0             -2.4             299.4              159.5 

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

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

ICICI Bank                                   8201.7                     70.8  

Bharti Airtel                                6299.3                     44.6  

Reliance Ind                                4794.6                     16.5  

HDFC Bank                                  4514.5                     27.2  

Adani Ports                                  3909.0                     26.3  

Axis Bank                                     3710.6                     30.2  

Kotak Mah Bank                         3462.6                     19.5  

Rail Vikas Niga                            3420.3                     84.1  

Vodafone Idea                            3227.1                 1886.2  

Infosys                                         2812.0                     18.3  

RailTel Corp                                 2548.3                     53.6  

Aster DM Health                         2526.7                     72.6  

Mah & Mah                                  2477.9                       8.7  

Wipro                                           2417.7                     49.1  

HAL                                              2176.7                       4.2  

IREDA                                           1963.7                   105.6  

IRFC                                             1914.1                   107.9  

TCS                                               1908.9                       5.0  

L & T                                             1747.8                       4.9  

SBI                                                1729.4                     20.7  

Chambal Fert                              1572.3                     29.6  

Adani Enter                                 1526.9                       4.8  

Tata Motors                                 1469.8                     15.2  

Mapmyindia                                1426.0                       5.5  

Indus Towers                               1326.9                     39.7

MOST TRADED
Rank       Company                               Mcap  (~ cr) 

1             Reliance Ind                       1966685.7 
2              TCS                                     1378116.2 
3              HDFC Bank                        1266653.3 
4              ICICI Bank                           814688.2 
5              Bharti Airtel                         804263.6 
6              SBI                                        746453.5 
7              LIC India                              647616.8 
8              Infosys                                 635946.5 
9              HUL                                      573619.6 
10           ITC                                        523858.0 
11           L & T                                     485712.9 
12           Bajaj Fin                               441470.8 
13           HCL Techno                         392909.4 
14�        Maruti Suzuki                      383522.4 
15�        Axis Bank                             382165.0 
16           Adani Enter                          363426.3 
17           Mah & Mah                          352786.6 
18�        Kotak Mah Bank                  352564.7 
19           Sun Pharma                         351845.3 
20�        NTPC                                    348789.2 
21�        HAL                                      345662.3 
22           ONGC                                   339227.3 
23�        Adani Ports                          320933.5 
24�        Tata Motors                         319453.0 
25           Avenue Supermar               313144.3 
26           UltraTech                             307839.4 
27�        Power Grid                           303013.5 
28�        Titan Company                   301714.4 
29           Coal India                            295811.0 
30�        Adani Power                        282887.3 

TOP M-CAP 

BS200 

UP 7 DAYS 

Samvardhana Mot              15.2 

UP 3 DAYS 

Bandhan Bank                      5.5 

Biocon                                    5.3 

NBCC                                     5.2 

Jindal Steel                            4.3 

IndiaMART Int                      3.6 

Apollo Tyres                          3.6 

Page Inds                              3.5 

DOWN 

Garden Reach Sh              -11.1 

Cochin Ship                         -8.4 

BEML                                    -6.9 

HAL                                       -6.6 

Gujarat Gas                          -5.5 

Hero MotoCorp                   -5.3 

Titan Company                    -5.2 

Others 

UP 7 DAYS 

TCONS E-Solutio                74.5 

Everlon Fin                          61.6 

Associated                          54.7 

RMC Switch                        54.4 

Zenith Exp                           54.4 

SC Agrotech                        53.6 

Binayak Tex                         40.7 

DOWN 7 DAYS 

Delta Ind Res                     -23.3 

Soma Papers                     -17.6 

Asian                                  -13.2 

Yaan Enterprise                 -13.1 

Constronics                       -13.1 

Sanathnagar Ent               -13.1 

Key Corp                            -13.1 

UP 3 DAYS 

Sharda Ispat                        43.3 

Windsor Mach                    40.7 

FACT                                    31.2 

DRA Consultants                31.1 

Camex                                 29.2 

Bhansli Engg                       27.6 

Mapmyindia                        27.4 

DOWN 3 DAYS 

Markobenz                         -14.3 

Mihika Inds                        -14.2 

Vinayak Polycon               -13.9 

CDG Petc                            -13.9 

Centenial Su                      -13.8 

Oasis Sec                           -13.7 

TRENDS
Company                        % change Company                        % change

(T+2) cycleStocks which rose/fell continuously

INTRA-DAY 
JUNE 22 
Group B 
Super House: 
General; Au-
dited Results 
Group M 
Polymac 
Thermo: Au-
dited Results 
Group M 
Shanti Spin-
tex: General 
Group MT 
Shiva Granito: 
Audited Re-
sults 
Group X 
Hind Alum: 
Audited Re-
sults 
Group XT 
Kkrrafton Dev: 
General 
Maruti Infra: 
Bonus issue; I 
ncrease in Au-
thorised Cap-
ital; Stock Split 
Vasudhagama 
Ent: General 
JUNE 24 
Group A 

Chemplast 
Sanma: Gen-
eral 
Group B 
Muthoot Cap: 
Employees 
Stock Option 
Plan 
Group MT 
AIK Pipes: 
A.G.M. 
Group T 
Rajoo Engg: 
Bonus issue 
Group X 
Regency Invest: 
Preferential 
Issue of shares; 
General 
Group XT 
PVV Infra: 
Bonus issue; 
General 
Group Z 
Gangotri Tex: 
General 
JUNE 25 
BS 200 
YES Bank: 
General 
Group B 
Inventure 

Growt: Rights 
Issue; General 
Money Master: 
Increase in Au-
thorised Cap-
ital;Stock  
Split 
Ritco Logistics: 
Increase in Au-
thorised Cap-
ital; 
Preferential 
Issue of shares 
Group M 
Innovatus: 
Preferential 
Issue of 
shares; Gen-
eral 
Group X 
Acemen: Gen-
eral; Audited 
Results 
Milkfood: 
Bonus issue; 
Interim Div-
idend; Stock  
Split 
Group XT 
Miven Machin: 
General 
Royal India 

Cor: Preferen-
tial Issue of 
shares 
Shyamkam In-
vest: Preferen-
tial Issue of 
shares; Gen-
eral 
Virtual Soft: 
Preferential 
Issue of 
shares; Gen-
eral 
Group Z 
Radha Mad-
hav: General 
Supreme Infr: 
Audited Re-
sults 
JUNE 26 
BS 200 
HAL: Final Div-
idend 
Group B 
NRB Bearings: 
General 
Sreeleathers-ff 
General 
Group X 
Quest Softech: 
General 
Source Natu-

ral: General 
Group XT 
T Spirit 
W:A.G.M.; 
General 
Group Z 
Marsons: Gen-
eral 
 
JUNE 27 
Group M 
City Crops 
Agro: Prefer-
ential Issue of 
shares; 
A.G.M.; Gen-
eral 
Group P 
Coastal Road: 
Voluntary De-
listing of 
Shares; Gen-
eral 
Group XT 
Chandrma 
Mer: Increase 
in Authorised 
Capital; Pref-
erential Issue 
of shares; 
Issue Of War-
rants; A.G.M.; 

BOARD MEETINGS

General 
Quantum Buil-
Te: General 
JUNE 28 
Group B 
Ratnaveer: In-
crease in Au-
thorised 
Capital; Prefer-
ential Issue of 
shares; Issue 
Of Warrants 
Group T 
Kronox: Au-
dited Results 

Group T 
Lcc Infotech: 
General 
Group X 
Alexander 
Stamp: A.G.M. 
KACL: General 
Group XT 
Cenlub Indus: 
General 
Rajnish Retail: 
General 
JUNE 29 
Group X 
Suryalta Spg: 

General 
JULY 01 
Group B 
Sakuma Exp: 
Bonus issue; 
General 
JULY 08 
BS 200 
Nestle India:In-
terim Dividend 
Group B 
Garment Man-
tra: Bonus 
issue; Increase 
in Authorised 

Capital 
JULY 11 
Group X 
Real Eco-
Energy: Stock  
Split; General 
JULY 12 
BS 200 
HCL Techno:In-
terim Dividend; 
Quarterly Re-
sults 
JULY 17 
Asian Paints: 
Quarterly Re-

sults 
JULY 18 
Infosys: Au-
dited Results; 
Quarterly Re-
sults 
JULY 19 
UltraTech: 
Quarterly Re-
sults 
JULY 22 
Coforge: In-
terim Dividend; 
Quarterly Re-
sults 

HIGH 
BS 200 
*Dixon Tech  .  .  .  .  .  .  .11675.0 
*Polycab India  .  .  .  .  .  .7211.9 
*Escorts Kub     .  .  .  .  .  .4410.4 
*Deepak Nitrt  .  .  .  .  .  .2646.7 
*Bharat Forge  .  .  .  .  .  .1826.2 
*Tech Mahindra .  .  .  .  .1440.0 
*Axis Bank  .  .  .  .  .  .  .  .  .1246.0 
*Jindal Steel  .  .  .  .  .  .  .  .1097.1 
*Max Health  .  .  .  .  .  .  .  .  .979.8 
*JSW Steel  .  .  .  .  .  .  .  .  .  .944.2 
*JSW Energy  .  .  .  .  .  .  .  .728.4 
*Indian Hotel  .  .  .  .  .  .  .  .648.4 
*Exide Ind  .  .  .  .  .  .  .  .  .  .  .576.3 
*Chambal Fert  .  .  .  .  .  .  .575.0 
*Granules  .  .  .  .  .  .  .  .  .  .498.9 
*CGCEL .  .  .  .  .  .  .  .  .  .  .  .  .436.6 
*Biocon  .  .  .  .  .  .  .  .  .  .  .  .351.0 
*Samvardhana Mot .  .  .189.3 
*L&T Finan       .  .  .  .  .  .  .  .186.7 
*Federal Bank  .  .  .  .  .  .  .179.8 
City Union Bk  .  .  .  .  .  .  .  .168.4 
*Indiab Real  .  .  .  .  .  .  .  .  .163.0 
Others 
*Kaycee Ind  .  .  .  .  .  .  .56011.1 
*Bayer CropSn .  .  .  .  .  .6666.4 

*BASF India  .  .  .  .  .  .  .  .5312.2 
*Kalyani Inv  .  .  .  .  .  .  .  .5199.0 
*Cockerill  .  .  .  .  .  .  .  .  .  .4576.0 
*Godfrey Ph  .  .  .  .  .  .  .  .4423.9 
*Foseco  .  .  .  .  .  .  .  .  .  .  .4278.0 
*Pilani Investme  .  .  .  .4133.1 
*Honda Power  .  .  .  .  .  .4011.5 
*Shakti Pumps .  .  .  .  .  .3293.6 
*Swaraj Engin  .  .  .  .  .  .3070.0 
*Bondada      .  .  .  .  .  .  .  .2930.0 
V-Mart Ret  .  .  .  .  .  .  .  .  .2878.9 
*Insolation Ener  .  .  .  .2872.7 
*Mapmyindia   .  .  .  .  .  .2745.1 
*Raymond  .  .  .  .  .  .  .  .  .2695.0 
*Hester Bio .  .  .  .  .  .  .  .  .2498.6 
*Styrenix Perfor  .  .  .  .2266.6 
*Poly Medicur  .  .  .  .  .  .2088.4 
Whirlpool  .  .  .  .  .  .  .  .  .  .1855.1 
*Binayak Tex  .  .  .  .  .  .  .1845.8 
*G R Infraprojec .  .  .  .  .1775.0 
*ADC India  .  .  .  .  .  .  .  .  .1771.0 
*Tinna Rub & Inf  .  .  .  .1746.3 
*Dhanuka Agri  .  .  .  .  .  .1729.9 
*JSL Inds .  .  .  .  .  .  .  .  .  .  .1715.9 
*Thangamyil J  .  .  .  .  .  .1707.3 
*Gravita I  .  .  .  .  .  .  .  .  .  .1630.0 
*Titagarh     .  .  .  .  .  .  .  .  .1612.0 

*Summit Sec  .  .  .  .  .  .  .1599.8 
*Sandesh  .  .  .  .  .  .  .  .  .  .1489.7 
*Amic Forging  .  .  .  .  .  .1468.7 
*Sky Gold  .  .  .  .  .  .  .  .  .  .1465.6 
*Punjab Chem  .  .  .  .  .  .1450.0 
*Ganesh Ecosp  .  .  .  .  .1342.2 
*ASM Tech  .  .  .  .  .  .  .  .  .1305.4 
Excel Ind  .  .  .  .  .  .  .  .  .  .  .1261.1 
*Sayaji Indore  .  .  .  .  .  .1210.7 
*Dredgng Corp  .  .  .  .  .1207.6 
*FACT  .  .  .  .  .  .  .  .  .  .  .  .  .1187.0 
*Thacker & Co  .  .  .  .  .  .1176.0 
*Diamond Power   .  .  .1169.3 
*Autom Stamp  .  .  .  .  .  .1063.0 
*Kaveri Seed  .  .  .  .  .  .  .1039.4 
*Eyantra Ve      .  .  .  .  .  .  .963.9 
*Sayaji Pune .  .  .  .  .  .  .  .  .961.9 
*Ramkrshn Frg .  .  .  .  .  .  .930.4 
*Premier Expl  .  .  .  .  .  .  .909.4 
*Macfos  .  .  .  .  .  .  .  .  .  .  .  .900.0 
*CFF Fluid C     .  .  .  .  .  .  .893.4 
*Sensexbees   .  .  .  .  .  .  .876.0 
*Nitin Castings  .  .  .  .  .  .850.0 
*Beekay Steel  .  .  .  .  .  .  .845.0 
*Red Tape  .  .  .  .  .  .  .  .  .  .  .809.6 
Cosmo First  .  .  .  .  .  .  .  .  .800.0 
*Zensar Tech  .  .  .  .  .  .  .  .781.5 

*Milkfood  .  .  .  .  .  .  .  .  .  .  .781.0 
*Bikaji Foods  .  .  .  .  .  .  .  .748.0 
*Pokarna  .  .  .  .  .  .  .  .  .  .  .747.5 
*Nava         .  .  .  .  .  .  .  .  .  .  .746.8 
*Asso Alcohols  .  .  .  .  .  .  .743.0 
*V2Retail  .  .  .  .  .  .  .  .  .  .  .713.0 
*RMC Switch  .  .  .  .  .  .  .  .677.9 
*Halder Venture  .  .  .  .  .677.4 
*Nippon Life Ind  .  .  .  .  .674.1 
*Sunteck Rlty  .  .  .  .  .  .  .619.6 
*Medi Assist Hea  .  .  .  .  .605.2 

LOW 
BS 200 
NONE 
Others 
Abslliquid   .  .  .  .  .  .  .  .  .1000.0 
Kamadgiri  .  .  .  .  .  .  .  .  .  .  .  .61.4 
*Allcargo Log  .  .  .  .  .  .  .  .  .60.7 
Niesspk      .  .  .  .  .  .  .  .  .  .  .  .30.0 
*SecUR Credentia  .  .  .  .  .11.9 
Mudunuru .  .  .  .  .  .  .  .  .  .  .  .11.2 
*Jetmall Spices  .  .  .  .  .  .  .10.0 
*Naksh Precious  .  .  .  .  .  .  .8.3 
Kanani Ind .  .  .  .  .  .  .  .  .  .  .  .  .3.0 
KCL Infra Pro   .  .  .  .  .  .  .  .  .  .1.4 
*Nouveau Global  .  .  .  .  .  .  .0.5 

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

* Change over  previous  close

12  STOCKS NEW DELHI  |  SATURDAY, 22 JUNE 2024                                           1 
>                                                               

 IN THE 

NEWS
> Time Technoplast  

Top gainer among 
A-group traded 
companies

~297.1 PREVIOUS CLOSE 
~336.5  CLOSE  

p 13.3%  UP

> Deepak Nitrite  

Snaps 11-days 
winning  
streak

~2,607.3 PREVIOUS CLOSE 
~2,544.5  CLOSE  

� 2.4%  DOWN

> IndiaMart InterMesh  

Trading volume surged 
102x over 2-week 
average on BSE

~2,616.1 PREVIOUS CLOSE 
~2,653.6  CLOSE  

p 1.4%  UP

  STOCK >OF THE DAY
Mahindra Holidays & 
Resorts India  

Hits new all-time high at ~505; 
Up 63 per cent in last 1 year

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� 
(712.8)          (712.5) 
713.5                714.0 
716.5                716.3 
702.8                702.8 
707.7                708.3 
91888             1220K 
61.4                    61.4 

770/438        769/438 
25654              25676 

ABB IndiaH 
(8542.9)      (8539.3) 
8564.3            8590.0 
8642.2            8640.5 
8364.0            8355.0 
8397.3            8399.4 
9622                  319K 
147.2                147.3 

9200/3848     9150/3850 

177938          177983 

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 
(26904.3)  (26905.3) 
27100.0        26999.0 
27390.0        27437.5 
26782.1        26780.0 
26843.6        26850.8 
308                  17463 
47.5                    47.5 

29628/21907   29639/22000 
57043              57058 

ACC 
(2623.8)      (2622.6) 
2630.1            2637.0 
2650.5            2650.0 
2579.9            2579.0 
2590.2            2590.2 
16042               291K 
20.8                    20.8 

2760/1756     2746/1754 

48641              48641 

Adani Enter« 
(3258.3)      (3259.4) 
3265.1            3265.1 
3276.4            3277.1 
3177.4            3176.4 
3188.0            3189.3 
65686             4698K 
112.1                112.2 

3743/2142     3744/2142 

363426          363580 

Adani PortsH 
(1469.3)      (1469.4) 
1483.0            1480.0 
1498.3            1498.9 
1470.0            1470.0 
1485.7            1485.5 
429K             25892K 
39.6                    39.6 

1608/703    1621/703 
320933          320890 

Aditya Bir Fa 
(317.0)          (317.0) 
316.1                317.1 
324.0                324.0 
313.1                313.1 
314.6                314.9 
246K               8489K 
-                                - 
335/193        335/193 
31961              31997 

Aditya Birla 
(242.9)          (243.0) 
245.3                244.1 
245.9                245.8 
239.0                239.0 
240.8                241.3 
270K               7175K 
87.7                    87.9 

247/155        247/155 
62629              62772 

Bajaj FinH 
(7208.9)      (7207.1) 
7230.1            7239.3 
7262.5            7265.0 
7073.9            7075.0 
7132.0            7134.3 
101K               1500K 
34.9                    34.9 

8190/6190     8192/6188 

441471          441610 

Bajaj Finsrv« 
(1586.3)      (1586.0) 
1580.1            1586.0 
1610.0            1610.9 
1570.0            1570.5 
1579.0            1578.9 
190K               3345K 
30.9                    30.9 

1742/1419     1741/1419 

252119          252103 

Balkrishna IH 
(3316.9)      (3322.3) 
3355.0            3320.9 
3355.0            3320.9 
3200.2            3202.7 
3217.3            3218.1 
13279               332K 
43.3                    43.3 

3371/2194     3364/2194 

62189              62206 

Balram Chini« 
(442.1)          (441.8) 
445.0                442.0 
455.8                455.9 
435.7                436.3 
443.5                443.4 
330K               4808K 
20.6                    20.6 

486/343        486/344 
8944                  8943 

Bandhan Bank 
(208.3)          (208.2) 
209.0                209.1 
210.9                210.9 
206.0                206.0 
209.2                209.2 
1599K           23991K 
15.1                    15.1 

263/169        263/169 
33693              33706 

Bank of BarodaH 
(285.2)          (285.2) 
285.0                285.2 
286.7                286.8 
278.6                278.6 
279.4                279.4 
1080K           15166K 
8.1                        8.1 

298/186        300/185 
144462          144462 

Bata India� 
(1466.2)      (1467.3) 
1472.1            1477.3 
1481.7            1479.8 
1453.4            1452.5 
1461.3            1461.2 
11310               302K 
72.3                    72.2 

1770/1269     1771/1269 

18781              18779 

Berger Paints« 
(510.3)          (510.1) 
515.0                513.1 
515.0                515.0 
500.5                500.1 
502.1                502.2 
100K               1475K 
57.7                    57.7 

679/440        680/439 
58535              58546 

Bharat Dyn� 
(1569.3)      (1569.6) 
1569.6            1567.8 
1575.6            1575.9 
1521.0            1521.0 
1530.2            1530.5 
112K               1644K 
91.5                    91.6 

1660/451    1663/450 
56091              56100 

Bharat Elctn« 
(312.0)          (311.9) 
312.5                312.7 
314.0                314.0 
304.2                304.1 
305.0                305.0 
2994K           37621K 
55.5                    55.5 

323/118        323/118 
222949          222912 

Bharat ForgeH 
(1790.3)      (1791.4) 
1826.2            1804.5 
1826.2            1804.5 
1747.4            1746.5 
1751.8            1752.2 
30390               925K 
57.2                    57.3 

1826/800    1805/800 
81564              81582 

Bharti Airtel� 
(1381.2)      (1381.2) 
1388.1            1385.0 
1423.6            1424.0 
1373.1            1372.9 
1413.3            1416.1 
642K             43930K 
107.7                107.9 

1450/835    1456/835 
804264          805857 

BHELH 
(293.4)          (293.4) 
294.5                294.0 
299.6                299.8 
291.5                291.5 
295.0                295.1 
1840K           22108K 
-                                - 
322/83           323/83 
102703          102738 

Biocon� 
(343.2)          (342.8) 
346.5                345.5 
351.0                351.0 
340.1                340.1 
345.6                345.7 
453K               9301K 
40.6                    40.6 

351/218        351/218 
41493              41505 

BirlasoftH 
(687.9)          (688.0) 
695.3                696.0 
701.3                701.5 
677.8                678.0 
681.5                681.4 
178K               5821K 
30.2                    30.2 

862/335        862/335 
18815              18812 

Bosch 
(32239.2)  (32254.7) 
32299.0        32254.7 
32780.0        32800.0 
32081.2        32065.0 
32620.7        32606.4 
443                  45227 
38.6                    38.6 

34332/17925   34350/17931 
96198              96156 

BPCL 
(313.1)          (313.1) 
317.0                318.0 
319.1                319.0 
305.2                305.1 
XB307.8           307.6 
1430K           30004K 
5.0                        5.0 

344/166        344/166 
133539          133452 

Britannia« 
(5381.4)      (5378.5) 
5378.0            5369.1 
5387.9            5389.9 
5319.6            5317.5 
5331.3            5330.3 
5141                  244K 
60.0                    60.0 

5726/4350     5725/4348 

128431          128407 

Colgate« 
(2855.0)      (2855.6) 
2856.0            2860.0 
2870.4            2874.7 
2820.0            2820.0 
2826.6            2826.3 
3180                  425K 
58.1                    58.1 

3069/1625     3069/1625 

76882              76874 

Containr Crp� 
(1095.4)      (1095.9) 
1096.0            1098.0 
1115.0            1116.0 
1088.5            1088.0 
1090.3            1090.9 
29779             1651K 
54.0                    54.0 

1194/633    1180/632 
66432              66469 

Coromndl Int« 
(1644.2)      (1643.8) 
1642.9            1640.0 
1642.9            1640.0 
1543.4            1544.0 
1550.0            1549.9 
50264             1219K 
27.8                    27.8 

1689/915    1688/914 
45631              45629 

Cummins (I)H 
(3855.9)      (3857.0) 
3856.0            3886.0 
3935.1            3939.0 
3856.0            3850.0 
3897.5            3900.0 
10949               909K 
65.1                    65.1 

3968/1590     3970/1653 

108039          108107 

Dabur India« 
(600.7)          (600.8) 
598.1                601.0 
603.2                603.9 
588.6                588.6 
590.1                590.0 
21030             3869K 
56.8                    56.7 

634/489        633/489 
104583          104557 

Dalmia BharatH 
(1864.1)      (1862.4) 
1875.2            1869.6 
1875.2            1869.6 
1804.9            1803.1 
1824.3            1823.2 
57209               788K 
41.4                    41.4 

2429/1664     2431/1651 

34214              34194 

Chola InvH 
(1438.3)      (1438.7) 
1435.6            1438.7 
1444.8            1448.0 
1395.2            1393.8 
1400.5            1401.6 
16556             1346K 
34.4                    34.4 

1476/997    1476/997 
117645          117737 

CiplaH 
(1544.4)      (1544.8) 
1559.8            1549.9 
1562.9            1562.9 
1534.0            1533.5 
1541.0            1541.6 
22260             2614K 
30.2                    30.2 

1582/985    1582/986 
124424          124472 

City Union Bk« 
(166.1)          (166.3) 
168.4                167.8 
168.4                167.8 
162.1                162.0 
163.1                163.0 
179K               7226K 
11.9                    11.9 

168/120        168/120 
12077              12076 

Coal India 
(483.1)          (483.1) 
484.0                483.2 
491.3                491.4 
479.0                479.0 
480.0                480.2 
525K             10341K 
9.1                        9.1 

527/223        527/223 
295811          295934 

Cochin Ship� 
(2231.8)      (2231.9) 
2235.0            2232.0 
2241.6            2240.0 
2112.3            2108.1 
2132.2            2132.3 
135K               3331K 
69.0                    69.0 

2428/278    2428/278 
56093              56095 

Coforge 
(5317.6)      (5316.0) 
5400.0            5422.3 
5520.0            5520.0 
5340.6            5340.0 
5383.9            5383.4 
34490             1089K 
44.4                    44.4 

6840/4291     6847/4287 

35905              35902 

BSEH 
(-)                (2639.4) 
-                      2641.0 
-                      2670.0 
-                      2547.0 
-                      2560.2 
-                        749K 
-                          47.8 

-/-               3265/585 
-                       34665 

Can Fin HomeH 
(863.1)          (862.5) 
860.4                860.0 
874.2                874.1 
850.3                850.1 
860.5                860.9 
26894               739K 
15.3                    15.3 

905/680        910/680 
11458              11462 

Canara BankH 
(121.2)          (121.2) 
121.5                121.3 
121.6                121.8 
118.6                118.5 
119.1                119.1 
2057K           32273K 
7.4                        7.4 

129/58           129/58 
107986          108050 

CDSL 
(-)                (2039.4) 
-                      2042.0 
-                      2069.1 
-                      2020.1 
-                      2027.0 
-                        699K 
-                                - 
-/-             2239/1031 
-                       21182 

CGCELH 
(428.3)          (428.9) 
425.8                427.0 
436.6                436.5 
423.1                422.8 
426.5                426.5 
68018             4837K 
58.8                    58.8 

437/262        437/261 
27431              27435 

Chambal Fert 
(558.5)          (557.8) 
560.0                559.7 
575.0                574.4 
515.0                515.1 
517.1                517.1 
1773K           27869K 
15.6                    15.6 

575/250        574/250 
20716              20718 

GMR Airports« 
(97.0)              (97.0) 
97.5                    97.2 
99.7                    99.7 
96.1                    96.1 
97.9                    98.0 
1479K           52097K 
-                                - 
101/41           101/42 
59110              59134 

GNFC 
(765.6)          (765.5) 
768.0                766.4 
768.0                767.0 
712.2                712.0 
715.9                715.9 
337K               6620K 
21.7                    21.7 

815/532        815/532 
10519              10519 

Godrej Cons« 
(1359.8)      (1361.1) 
1373.1            1369.0 
1376.0            1376.3 
1353.3            1353.0 
1356.4            1356.9 
4824               1293K 
-                                - 
1467/960    1467/960 
138727          138779 

Godrej Prpty� 
(3009.1)      (3010.6) 
3029.0            3020.0 
3034.8            3039.0 
2996.8            2995.0 
3006.5            3007.3 
6248                  298K 
115.3                115.3 

3113/1478     3098/1479 

83597              83621 

Granules« 
(472.1)          (472.3) 
475.4                473.0 
498.9                498.8 
472.9                472.3 
491.2                490.7 
250K               8523K 
29.4                    29.3 

499/281        499/281 
11905              11893 

Grasim IndH 
(2497.9)      (2498.8) 
2500.0            2499.0 
2514.0            2515.6 
2456.0            2450.6 
2468.9            2466.2 
14795             2868K 
172.0                171.8 

2535/1691     2524/1689 

162574          162396 

Eicher Motor« 
(4879.0)      (4876.9) 
4870.0            4876.9 
4924.4            4925.3 
4825.8            4820.0 
4857.7            4845.5 
20737               415K 
33.3                    33.2 

4978/3159     4976/3160 

133101          132767 

Escorts Kub 
(4192.2)      (4188.6) 
4194.0            4180.0 
4410.4            4409.6 
4180.0            4180.0 
4330.6            4334.5 
36391               669K 
46.1                    46.2 

4410/2117     4410/2117 

47853              47896 

Exide Ind« 
(572.2)          (572.3) 
575.0                574.9 
576.3                576.0 
567.1                567.0 
569.5                569.7 
205K               4371K 
46.0                    46.0 

576/224        576/224 
48403              48425 

Federal BankH 
(178.9)          (178.9) 
179.8                179.7 
179.8                179.7 
175.7                175.7 
176.4                176.5 
374K               9511K 
11.6                    11.6 

180/121        180/121 
43165              43194 

GAIL 
(218.6)          (218.6) 
220.0                219.8 
220.0                219.8 
214.0                214.0 
214.8                214.8 
524K             16929K 
16.0                    16.0 

233/103        233/103 
141233          141207 

Glenmark« 
(1241.3)      (1241.3) 
1244.9            1241.3 
1260.0            1260.6 
1227.2            1227.3 
1229.6            1230.6 
10375               537K 
-                                - 
1265/620    1264/622 
34699              34728 

Deepak NitrtH 
(2607.3)      (2605.3) 
2611.0            2615.0 
2646.7            2646.0 
2530.9            2531.4 
2544.5            2546.0 
45038               475K 
80.1                    80.1 

2647/1901     2646/1900 

34706              34727 

Divis LabH 
(4505.9)      (4504.0) 
4488.1            4500.0 
4577.0            4576.0 
4488.1            4489.8 
4519.6            4522.2 
10273               584K 
76.1                    76.2 

4625/3300     4628/3295 

119971          120040 

Dixon TechH 
(11491.6)  (11485.4) 
11544.0        11485.4 
11675.0        11679.9 
11485.3        11481.0 
11535.7        11539.1 
21974               384K 
187.7                187.8 

11675/3954       11680/3953 
69041              69062 

DLFH 
(875.0)          (874.5) 
875.0                875.0 
879.6                879.7 
854.1                854.0 
855.8                856.1 
93262             2497K 
77.7                    77.7 

967/462        968/463 
211836          211910 

Dr Lal PathLabs 
(2699.5)      (2698.9) 
2710.1            2716.3 
2716.3            2717.0 
2661.0            2661.0 
2670.1            2673.5 
6416                  292K 
62.3                    62.4 

2889/1943     2889/1944 

22290              22318 

Dr Reddys� 
(5963.3)      (5970.8) 
5974.0            5971.0 
6054.0            6055.0 
5961.0            5955.2 
6008.7            6011.5 
17359               430K 
18.0                    18.0 

6506/4892     6506/4890 

100237          100283 

HUL« 
(2481.8)      (2482.2) 
2481.8            2475.0 
2481.8            2478.0 
2425.6            2426.6 
2441.4            2441.3 
292K               3646K 
56.7                    56.7 

2769/2170     2770/2172 

573620          573608 

ICICI BankH 
(1156.8)      (1156.8) 
1157.3            1163.6 
1169.3            1169.9 
1150.2            1150.7 
1158.1            1158.7 
1542K           69259K 
19.9                    19.9 

1172/899    1173/899 
814688          815110 

ICICI Lombard 
(1747.7)      (1748.3) 
1771.0            1745.0 
1778.8            1778.0 
1742.9            1741.6 
1756.2            1756.9 
8395               1164K 
45.1                    45.2 

1784/1215     1784/1260 

86607              86639 

ICICI Prud Life 
(605.4)          (605.5) 
607.3                607.0 
610.4                610.6 
601.9                601.0 
604.2                604.4 
10831             1239K 
102.2                102.2 

641/464        641/463 
87090              87126 

IDFC 
(123.8)          (123.7) 
123.8                123.7 
124.6                124.5 
122.3                122.4 
122.8                123.0 
366K               5343K 
768.4                769.7 

134/97           137/97 
19640              19673 

IDFC First Bank 
(83.8)              (83.8) 
84.4                    84.3 
84.5                    84.5 
82.9                    82.9 
83.4                    83.5 
4714K           45267K 
20.0                    20.0 

101/71           101/71 
59046              59074 

HDFC Std Life 
(590.0)          (590.1) 
587.1                588.0 
592.1                592.6 
579.8                580.0 
580.9                581.0 
63526             7263K 
79.6                    79.7 

711/511        711/511 
124948          124959 

Hero MotoCorpH 
(5505.3)      (5504.6) 
5555.0            5481.0 
5612.0            5615.0 
5435.0            5432.0 
5451.9            5452.0 
23838               670K 
27.5                    27.5 

5894/2769     5895/2765 

109011          109013 

Hind Copper� 
(333.9)          (333.9) 
336.0                335.0 
337.0                336.9 
330.2                330.1 
331.1                331.1 
346K               3982K 
108.4                108.4 

416/112        416/112 
32018              32018 

Hindalco« 
(676.8)          (676.5) 
685.0                680.0 
690.9                691.2 
677.3                677.0 
684.5                684.5 
395K             11974K 
41.6                    41.6 

715/407        715/407 
153810          153821 

HPCL 
(349.3)          (349.2) 
349.8                350.3 
352.8                352.6 
336.1                336.0 
XB341.0           340.9 
707K             13109K 
4.9                        4.9 

396/160        397/159 
72548              72527 

HUDCO 
(282.1)          (282.3) 
284.0                283.5 
293.2                293.3 
280.0                280.0 
280.9                281.1 
1114K           21576K 
26.6                    26.6 

300/57           300/57 
56223              56263 

Gujarat GasH 
(608.0)          (608.3) 
608.0                608.1 
613.2                613.5 
595.5                595.4 
599.5                599.8 
78258             1561K 
36.1                    36.1 

648/397        649/397 
41270              41287 

HAL� 
(5287.4)      (5288.6) 
5300.0            5298.5 
5338.0            5341.5 
5152.0            5151.0 
5168.6            5170.6 
107K               4063K 
45.5                    45.5 

5586/1768     5583/1768 

345662          345796 

Havells I« 
(1816.6)      (1818.3) 
1827.4            1832.6 
1924.3            1924.9 
1816.9            1818.1 
1886.5            1887.1 
125K               3596K 
92.9                    92.9 

1987/1233     1985/1233 

118227          118261 

HCL TechnoH 
(1444.2)      (1443.4) 
1459.0            1462.0 
1481.7            1482.0 
1439.4            1439.2 
1447.9            1447.9 
383K               6489K 
25.0                    25.0 

1697/1088     1697/1087 

392909          392896 

HDFC AMC� 
(3901.9)      (3892.2) 
3903.3            3915.0 
3947.3            3948.4 
3884.4            3885.0 
3913.3            3912.8 
10470               197K 
-                                - 
4184/1995     4187/1995 

83580              83570 

HDFC Bank« 
(1669.0)      (1669.3) 
1673.0            1672.9 
1673.6            1672.9 
1642.9            1643.2 
1665.4            1665.8 
1404K           25815K 
20.8                    20.8 

1758/1363     1758/1364 

1266653      1266919 

IRCON IntlH 
(267.0)          (267.0) 
266.9                266.0 
286.0                286.0 
266.3                266.0 
276.4                276.4 
1463K           40579K 
-                                - 
301/79           301/79 
25991              25995 

IRCTCH 
(1015.5)      (1015.6) 
1024.0            1018.8 
1045.7            1046.0 
1008.0            1008.2 
1012.6            1012.3 
203K               5664K 
-                                - 
1148/614    1139/614 
81008              80984 

IREDA 
(177.5)          (177.5) 
177.1                178.3 
191.0                191.0 
177.1                178.3 
187.9                187.5 
11263K         94312K 
-                                - 
215/50           215/50 
50490              50406 

IRFC 
(172.3)          (172.3) 
172.3                172.4 
180.5                180.5 
171.6                171.6 
176.3                176.3 
11149K         96727K 
-                                - 
200/32           200/32 
230398          230424 

ITC« 
(423.4)          (423.3) 
424.2                425.0 
425.0                425.3 
418.6                418.6 
419.6                419.6 
1965K           25206K 
25.7                    25.7 

500/399        500/399 
523858          523858 

Jindal Steel« 
(1056.7)      (1056.4) 
1067.0            1065.0 
1097.1            1097.0 
1051.0            1050.3 
1077.4            1077.3 
153K               3775K 
18.5                    18.5 

1097/563    1097/563 
109900          109890 

IndusInd Bank 
(1527.8)      (1527.8) 
1527.5            1523.0 
1537.0            1537.8 
1512.4            1511.3 
1526.8            1527.2 
327K               5249K 
13.3                    13.3 

1694/1262     1695/1262 

118892          118919 

Info Edge 
(6283.5)      (6282.9) 
6315.0            6333.0 
6499.0            6495.0 
6315.0            6333.0 
6378.6            6384.7 
14284               345K 
99.1                    99.2 

6546/3973     6545/3972 

82526              82605 

Infosys� 
(1515.3)      (1515.4) 
1531.1            1545.0 
1557.8            1557.8 
1523.5            1523.7 
1531.7            1532.7 
972K             17302K 
24.2                    24.3 

1731/1262     1733/1262 

635946          636362 

InterGlobe Avia 
(4229.0)      (4229.3) 
4234.1            4235.2 
4317.7            4315.8 
4211.7            4216.8 
4310.8            4310.2 
17368             1799K 
20.4                    20.4 

4610/2335     4610/2333 

166386          166363 

IOC 
(168.9)          (169.0) 
169.5                169.2 
169.5                169.5 
166.4                166.3 
166.8                166.6 
1013K           19270K 
5.9                        5.9 

197/86           197/86 
235472          235288 

Ipca Labs« 
(1126.3)      (1125.4) 
1125.1            1128.0 
1142.9            1143.8 
1124.2            1124.1 
1136.8            1136.4 
15076               800K 
54.4                    54.4 

1374/692    1375/691 
28839              28830 

IEX« 
(180.9)          (181.0) 
181.0                181.0 
184.3                184.3 
178.7                178.7 
181.7                181.8 
506K             15300K 
47.5                    47.5 

187/119        187/119 
16202              16208 

India Cement 
(233.4)          (233.1) 
234.0                234.0 
237.6                237.7 
229.6                229.6 
231.5                231.7 
471K             11056K 
-                                - 
277/173        277/173 
7174                  7180 

IndiaMART Int 
(2616.1)      (2614.6) 
2630.1            2637.9 
2716.4            2717.3 
2630.1            2627.2 
2653.6            2655.1 
765K                 439K 
-                                - 
3293/2229     3336/2230 

15916              15925 

Indian Hotel« 
(638.3)          (638.4) 
644.0                643.9 
648.4                648.0 
634.8                633.5 
636.9                637.5 
242K               5842K 
72.0                    72.1 

648/371        648/372 
90649              90742 

Indraprst GsH 
(476.9)          (476.8) 
480.1                482.0 
481.5                482.0 
469.4                469.6 
470.7                471.1 
60708             2406K 
18.8                    18.9 

501/376        501/376 
32949              32977 

Indus Towers 
(336.3)          (336.3) 
338.5                337.8 
338.6                339.5 
330.1                330.1 
335.9                336.5 
718K             38941K 
15.0                    15.0 

370/157        370/157 
90523              90671 

LTIMind« 
(5049.9)      (5052.5) 
5184.5            5200.0 
5273.3            5273.9 
5108.3            5110.6 
5118.9            5125.5 
41679             1418K 
33.1                    33.1 

6443/4518     6442/4514 

151622          151816 

LupinH 
(1555.1)      (1555.7) 
1531.2            1552.0 
1578.4            1579.1 
1531.2            1543.0 
1559.8            1561.0 
13772             1664K 
37.1                    37.2 

1728/835    1728/835 
71086              71143 

M & M FinH 
(307.3)          (307.1) 
306.3                307.2 
308.0                308.2 
302.3                301.5 
305.9                306.1 
87817             2808K 
21.5                    21.5 

346/244        347/237 
37791              37816 

Mah & Mah� 
(2870.7)      (2871.2) 
2888.0            2884.8 
2921.2            2920.9 
2824.8            2825.1 
2837.0            2840.0 
266K               8400K 
32.9                    33.0 

3014/1369     3014/1369 

352787          353153 

Maha Gas 
(1506.1)      (1506.7) 
1509.8            1505.5 
1529.1            1529.0 
1473.9            1475.0 
1487.3            1487.5 
27425             1045K 
11.4                    11.4 

1579/971    1580/971 
14691              14693 

Manapp FinanceH 
(192.7)          (192.9) 
193.9                192.9 
193.9                194.2 
190.0                190.0 
190.5                190.8 
116K               8249K 
7.4                        7.4 

207/122        207/122 
16121              16151 

L&T Finan 
(183.6)          (183.6) 
185.0                184.9 
186.7                186.7 
181.6                181.6 
182.9                183.0 
885K             21084K 
19.6                    19.6 

187/115        187/115 
45510              45558 

L&T Tech SerH 
(4872.3)      (4874.4) 
4900.0            4920.1 
5023.2            5020.0 
4860.7            4861.1 
4882.0            4888.7 
14364               413K 
39.6                    39.7 

5885/3757     5873/3755 

51627              51697 

Laurus LabsH 
(432.6)          (432.9) 
432.0                432.9 
437.7                437.7 
429.0                429.0 
429.8                430.0 
17977             1086K 
144.3                144.3 

471/328        471/328 
23161              23175 

LIC Hsg FinH 
(739.3)          (739.7) 
747.5                743.4 
747.5                743.4 
727.2                727.3 
731.5                731.8 
40388             2239K 
8.4                        8.4 

760/383        760/383 
40233              40250 

LIC India 
(1027.8)      (1027.4) 
1030.3            1031.4 
1045.5            1045.8 
1015.6            1015.1 
1023.9            1024.0 
230K               2488K 
-                                - 
1175/598    1175/597 
647617          647648 

Liquid Sach 
(1000.0)      (1000.0) 
1000.0            1000.0 
1000.0            1003.0 
1000.0            1000.0 
1000.0            1000.0 
268K               4032K 
-                                - 
1005/995    1030/970 
-                                - 

Jio Financial 
(364.5)          (365.5) 
365.9                366.0 
366.8                366.8 
359.3                359.2 
360.6                360.9 
868K             21076K 
-                                - 
395/205        395/203 
229099          229290 

JK Cement 
(4319.3)      (4321.5) 
4297.0            4309.7 
4323.1            4338.0 
4207.4            4212.5 
4259.6            4259.9 
7110                  685K 
39.6                    39.6 

4565/3000     4575/3030 

32914              32916 

JSW Steel« 
(929.5)          (929.7) 
930.1                929.0 
944.2                944.0 
923.3                923.2 
935.8                936.9 
352K               4299K 
26.0                    26.0 

944/723        944/723 
228850          229119 

Jubilant FdH 
(538.8)          (538.7) 
541.9                539.9 
556.5                556.6 
534.8                534.6 
551.8                552.0 
174K               5254K 
155.7                155.7 

586/421        587/421 
36411              36420 

Kotak Mah Bank� 
(1765.1)      (1766.3) 
1765.1            1770.0 
1787.0            1789.0 
1745.5            1745.3 
1773.5            1775.7 
501K             19032K 
19.4                    19.4 

1987/1544     1988/1544 

352565          352992 

L & TH 
(3597.1)      (3594.4) 
3600.4            3604.1 
3608.8            3610.0 
3520.0            3516.0 
3533.1            3535.0 
420K               4509K 
37.2                    37.2 

3949/2368     3920/2368 

485713          485974 

NHPC 
(100.3)          (100.3) 
100.2                100.3 
101.7                101.7 
100.0                100.0 
100.8                100.8 
3688K           47342K 
27.0                    27.0 

118/45           118/45 
101204          101214 

NMDC« 
(273.2)          (273.3) 
275.0                275.0 
275.2                275.2 
268.0                268.1 
269.7                269.7 
353K               9564K 
14.0                    14.0 

286/104        286/104 
79024              79038 

NTPC 
(357.9)          (357.6) 
361.8                360.0 
362.9                363.0 
356.9                356.8 
359.7                359.8 
1460K           17932K 
19.3                    19.3 

395/184        393/183 
348789          348886 

Oberoi Relty 
(1891.0)      (1889.8) 
1900.0            1896.0 
1907.7            1909.9 
1877.3            1875.7 
1884.5            1885.8 
8204                  598K 
59.5                    59.6 

1952/975    1953/975 
68519              68568 

ONGC� 
(271.9)          (271.9) 
271.8                271.5 
274.8                274.8 
269.0                268.9 
269.7                269.7 
668K             17406K 
8.6                        8.6 

293/155        293/155 
339227          339227 

Oracle Fin� 
(9736.1)      (9735.8) 
9800.1            9815.3 
9960.0            9965.3 
9686.0            9690.1 
9726.9            9738.9 
10009               302K 
38.0                    38.0 

9972/3709     9975/3737 

84332              84436 

Mphasis 
(2419.9)      (2420.9) 
2450.6            2463.5 
2488.2            2489.0 
2420.7            2420.1 
2429.7            2429.8 
26320             1727K 
29.5                    29.5 

2835/1807     2838/1808 

45930              45932 

MRF 
(126359.6)      (126301.1) 
126351.7    126300.0 
127115.3    127100.0 
125010.0    125000.0 
125304.8    125289.3 
335                    7878 
26.0                    26.0 

151283/99000   151445/98880 
53129              53123 

Muthoot Finance 
(1742.4)      (1742.3) 
1740.3            1745.6 
1757.0            1757.8 
1712.0            1712.1 
1715.0            1717.4 
10238               396K 
17.0                    17.0 

1810/1170     1811/1182 

68850              68945 

Nat Alum� 
(191.3)          (191.3) 
192.1                192.3 
196.9                196.8 
191.1                191.0 
193.9                194.0 
1195K           19726K 
17.3                    17.3 

206/81           206/81 
35603              35627 

Navin FluoH 
(3764.1)      (3770.3) 
3795.0            3790.0 
3848.9            3847.7 
3667.7            3675.4 
3685.1            3690.9 
10144               444K 
77.7                    77.8 

4725/2876     4724/2876 

18278              18307 

Nestle India« 
(2539.3)      (2539.8) 
2539.0            2532.6 
2548.0            2548.0 
2489.5            2488.5 
2497.2            2498.4 
61195             1272K 
75.3                    75.4 

2771/2145       2769/264 

240775          240896 

Marico« 
(628.5)          (628.4) 
628.6                628.4 
629.7                629.6 
609.0                609.0 
609.8                609.8 
51640             2029K 
53.3                    53.3 

667/487        667/486 
78926              78933 

Maruti Suzuki� 
(12143.9)  (12149.5) 
12250.0        12220.0 
12359.9        12366.3 
12090.0        12083.5 
12198.6        12201.5 
39087               948K 
29.0                    29.0 

13067/9257       13074/9254 
383522          383615 

Max Fin SreH 
(988.5)          (987.3) 
988.6                989.9 
1000.4            1000.8 
987.0                983.7 
988.5                989.3 
12233               922K 
-                                - 
1093/733    1092/732 
34111              34139 

Mazagon Dock 
(3987.0)      (3982.4) 
3988.0            3985.0 
4017.9            4015.0 
3850.0            3840.0 
3894.3            3894.2 
260K               2396K 
-                                - 
4250/1162     4245/1162 

78544              78542 

MCX 
(3849.8)      (3851.1) 
3855.0            3851.1 
3899.8            3900.9 
3786.3            3785.8 
3804.9            3808.9 
6777                  292K 
373.5                373.8 

4270/1437     4270/1411 

19405              19425 

Metropolis HealH 
(1946.9)      (1946.3) 
1949.8            1949.0 
1989.5            1989.9 
1937.3            1935.1 
1940.5            1940.0 
12502               193K 
-                                - 
2068/1296     2068/1296 

9945                  9943 

Rail Vikas Niga 
(387.4)          (387.3) 
387.0                385.6 
417.4                417.4 
384.0                384.0 
409.7                409.8 
8619K           75448K 
-                                - 
425/117        425/117 
85423              85434 

Ramco Cements« 
(868.1)          (867.9) 
875.0                868.1 
875.0                874.2 
841.7                841.0 
846.6                845.5 
33449               710K 
50.6                    50.6 

1058/700    1058/700 
20005              19979 

RBL Bank 
(267.0)          (267.1) 
268.5                267.1 
268.5                268.4 
263.0                262.9 
263.6                263.6 
113K               3927K 
13.7                    13.7 

301/165        301/165 
15976              15980 

REC 
(505.0)          (506.7) 
509.7                509.5 
522.4                522.3 
506.0                505.2 
510.5                510.5 
407K             15471K 
9.6                        9.6 

608/155        608/155 
134426          134426 

Reliance Ind 
(2946.4)      (2947.4) 
2943.4            2947.3 
2949.1            2949.4 
2880.5            2881.2 
2906.8            2908.4 
897K             15585K 
28.2                    28.3 

3030/2221     3029/2220 

1966686      1967768 

SAIL 
(153.9)          (154.0) 
154.9                154.6 
159.4                159.3 
154.0                153.9 
155.6                155.4 
1972K           69503K 
23.5                    23.5 

176/82           175/82 
64250              64205 

PNBH 
(128.5)          (128.5) 
127.8                127.5 
127.8                127.8 
125.5                125.5 
125.8                125.8 
1682K           24072K 
16.8                    16.8 

143/50           143/50 
138463          138518 

Policy BazarH 
(1354.2)      (1355.0) 
1339.1            1360.0 
1365.3            1366.3 
1321.8            1322.0 
1335.9            1335.2 
15705             1187K 
-                                - 
1400/643    1405/649 
60924              60892 

Polycab India 
(6953.5)      (6956.5) 
7041.0            7010.0 
7211.9            7215.0 
6950.0            6947.2 
7089.6            7091.6 
22438               776K 
-                                - 
7212/3415     7215/3415 

106520          106551 

Power Fin 
(481.5)          (481.4) 
485.1                487.0 
493.0                493.4 
481.0                481.0 
481.9                482.3 
1032K           14068K 
11.1                    11.1 

560/158        559/158 
159032          159164 

Power Grid 
(324.6)          (324.5) 
325.4                326.7 
329.5                329.6 
322.9                323.0 
325.8                326.0 
1531K           17210K 
19.6                    19.6 

347/178        349/178 
303014          303153 

PVR Inox 
(1384.1)      (1383.8) 
1391.0            1384.1 
1454.9            1455.0 
1382.0            1383.0 
1437.6            1436.9 
182K               1908K 
-                                - 
1880/1204     1875/1204 

14108              14101 

Page Inds 
(39530.6)  (39560.9) 
39358.5        39501.0 
39886.0        39969.4 
39314.2        38900.0 
39775.7        39808.4 
150                  20473 
77.9                    78.0 

42850/33100   42885/33070 
44350              44386 

Persistent S� 
(3895.9)      (3898.4) 
3950.0            3950.0 
4101.7            4102.3 
3926.6            3926.7 
3945.6            3944.5 
26515             1288K 
55.6                    55.6 

4490/2319     4450/2317 

60786              60768 

Petronet LNG 
(314.1)          (314.2) 
317.0                315.0 
323.2                323.2 
313.9                313.6 
320.2                320.3 
181K               7589K 
13.6                    13.6 

328/192        328/192 
48023              48038 

PI Inds« 
(3777.1)      (3774.9) 
3822.0            3800.8 
3822.0            3805.9 
3725.0            3725.0 
3741.6            3753.7 
13331               548K 
32.8                    32.9 

4032/3060     4040/3220 

56759              56944 

Pidilite Ind« 
(3132.4)      (3132.4) 
3130.1            3150.0 
3152.0            3153.5 
3115.0            3114.1 
3143.6            3144.5 
3017                  414K 
92.4                    92.5 

3232/2293     3231/2293 

159881          159927 

Piramal EntpH 
(907.8)          (907.8) 
914.8                908.5 
914.8                912.0 
881.2                880.6 
885.7                886.9 
22436               927K 
-                                - 
1140/737    1140/737 
19971              20000 

Tata Chem 
(1153.2)      (1154.0) 
1165.0            1162.0 
1165.0            1162.0 
1121.0            1120.5 
1125.6            1126.3 
72758             2066K 
107.0                107.1 

1350/933    1349/933 
28675              28694 

Tata Comm 
(1864.9)      (1865.2) 
1875.6            1870.0 
1877.5            1878.0 
1841.0            1840.0 
1845.0            1845.8 
7430                  365K 
82.3                    82.4 

2085/1516     2085/1512 

52581              52604 

Tata Consumer P« 
(1103.2)      (1103.3) 
1105.7            1103.3 
1105.7            1105.0 
1082.5            1081.8 
1085.2            1084.9 
21219             1635K 
89.9                    89.9 

1270/822    1269/822 
103398          103369 

Tata MotorsH 
(978.1)          (978.3) 
979.9                979.0 
981.0                980.9 
958.0                958.1 
961.1                961.8 
906K             14304K 
10.2                    10.2 

1066/557    1066/558 
319453          319702 

Tata Power« 
(443.5)          (443.6) 
444.0                443.7 
445.1                445.2 
437.7                437.7 
438.7                438.7 
300K             16109K 
37.9                    37.9 

464/216        464/216 
140178          140178 

Tata Steel« 
(182.4)          (182.3) 
180.0                179.4 
181.0                180.9 
178.2                178.2 
179.9                179.9 
3654K           65495K 
-                                - 
185/108        185/108 
224516          224628 

SiemensH 
(7520.7)      (7524.9) 
7525.1            7558.6 
7600.0            7600.0 
7403.9            7400.8 
7431.2            7436.3 
4555                  251K 
-                                - 
7910/3248     7913/3246 

264623          264807 

SJVN 
(132.2)          (132.3) 
132.1                132.0 
134.2                134.2 
131.4                131.3 
131.9                131.9 
595K             11535K 
57.1                    57.1 

170/39           171/39 
51834              51850 

SRF 
(2499.4)      (2499.4) 
2505.0            2499.4 
2517.4            2520.2 
2454.7            2450.1 
2460.7            2460.1 
21395               573K 
53.1                    53.1 

2697/20502694/2040 
72940              72921 

Sun Pharma« 
(1470.4)      (1471.0) 
1483.0            1480.1 
1487.5            1488.0 
1461.4            1460.9 
1466.5            1467.3 
419K               4427K 
36.7                    36.8 

1639/978    1639/977 
351845          352037 

Sun TV Net� 
(770.8)          (771.0) 
779.8                774.9 
784.9                785.0 
771.3                770.8 
776.5                776.2 
26293             1184K 
16.3                    16.3 

793/422        793/423 
30598              30587 

Syngene Intl 
(713.3)          (713.1) 
713.4                717.0 
722.4                723.0 
706.6                706.7 
713.1                713.0 
29301             1226K 
61.5                    61.5 

860/608        860/608 
28705              28699 

Samvardhana Mot« 
(185.4)          (185.4) 
186.5                186.0 
189.3                189.3 
183.3                183.3 
187.7                187.7 
1187K           33095K 
46.8                    46.8 

189/81           189/81 
127159          127207 

SBI« 
(843.8)          (843.8) 
845.0                844.9 
848.0                848.1 
828.7                828.6 
836.4                836.3 
1667K           18990K 
11.1                    11.1 

912/543        912/543 
746454          746364 

SBI Card & Pay 
(732.8)          (732.5) 
733.1                734.9 
736.0                735.9 
723.9                724.0 
725.3                725.4 
76650               758K 
-                                - 
893/649        893/648 
68973              68983 

SBI Life Ins 
(1455.3)      (1455.5) 
1470.4            1455.5 
1478.2            1478.6 
1448.0            1445.2 
1464.5            1464.2 
10559             1184K 
77.4                    77.4 

1572/1251     1569/1252 

146673          146638 

Shree Cement 
(27674.7)  (27698.4) 
27850.0        27850.0 
27850.0        27850.0 
27250.0        27223.6 
27390.1        27403.8 
334                  59054 
40.0                    40.1 

30710/22601   30738/22606 
98823              98873 

Shriram TrFn 
(2807.1)      (2805.2) 
2818.5            2810.0 
2843.5            2842.0 
2796.9            2795.0 
2821.6            2821.7 
22819             1934K 
14.7                    14.7 

2853/1642     2855/1642 

106051          106055 

Voltas« 
(1484.3)      (1484.1) 
1487.0            1488.0 
1499.7            1501.5 
1477.7            1475.2 
1485.4            1487.2 
187K               1847K 
195.0                195.3 

1551/745    1560/745 
49152              49211 

WiproH 
(490.5)          (490.4) 
497.0                498.0 
500.7                501.0 
489.0                489.1 
490.6                490.6 
1559K           47586K 
23.2                    23.2 

546/375        546/375 
256555          256555 

YES BankH 
(24.0)              (24.0) 
24.1                    24.1 
24.1                    24.1 
23.8                    23.8 
23.8                    23.8 
14825K       115877K 
-                          58.1 

33/14               33/16 
74697              74697 

Zee Enter« 
(155.6)          (155.6) 
155.6                155.4 
157.5                157.6 
153.7                153.6 
154.3                154.2 
307K               9367K 
104.8                104.7 

300/126        300/126 
14821              14815 

Zomato« 
(196.9)          (197.1) 
198.0                197.9 
199.9                200.0 
193.1                193.1 
194.1                194.0 
1222K           37841K 
-                                - 
207/73           207/73 
171332          171200 

Zydus Lifescien« 
(1089.1)      (1088.7) 
1095.0            1095.0 
1103.0            1102.9 
1078.4            1079.0 
1085.2            1085.1 
35803               932K 
28.3                    28.3 

1172/548    1173/548 
109188          109178 

UltraTech 
(10905.5)  (10903.2) 
10906.0        10882.5 
10957.5        10961.5 
10616.1        10611.6 
10663.0        10662.4 
29863               587K 
43.9                    43.9 

11276/7941       11299/7988 
307839          307823 

United Brew« 
(2088.8)      (2090.4) 
2094.3            2090.1 
2097.2            2099.3 
2062.4            2062.2 
2065.7            2066.9 
2650                  150K 
133.4                133.5 

2178/1471     2182/1470 

54616              54649 

United SpirtH 
(1265.3)      (1265.6) 
1270.1            1275.0 
1275.7            1276.0 
1257.0            1255.0 
1260.1            1260.7 
5798                  581K 
69.9                    69.9 

1334/879    1319/888 
91653              91693 

UPLH 
(568.9)          (569.0) 
577.9                574.4 
577.9                574.4 
561.5                561.3 
565.9                566.0 
73281             5890K 
-                                - 
688/448        689/448 
42476              42480 

Vedanta« 
(470.3)          (470.0) 
473.0                472.8 
474.9                474.6 
464.0                464.0 
470.0                470.3 
1707K           17802K 
41.2                    41.2 

507/208        507/208 
174690          174801 

Vodafone Idea 
(16.5)              (16.5) 
16.6                    16.6 
17.3                    17.3 
16.5                    16.5 
17.1                    17.1 
131283K   1754964K 
-                                - 
18/7                   18/7 
116344          116344 

TCS« 
(3786.6)      (3787.3) 
3849.0            3827.0 
3877.1            3877.8 
3797.3            3798.1 
3809.0            3810.8 
345K               4642K 
30.0                    30.0 

4254/3172     4255/3173 

1378116      1378768 

Tech Mahindra� 
(1392.9)      (1393.1) 
1400.0            1408.0 
1440.0            1440.3 
1385.8            1386.1 
1399.9            1399.8 
242K               6837K 
58.0                    58.0 

1440/1083     1440/1082 

136810          136805 

Titan Company« 
(3433.4)      (3435.9) 
3449.9            3430.7 
3471.1            3473.7 
3383.5            3383.4 
3398.5            3399.8 
85375             2707K 
85.2                    85.2 

3885/2883     3887/2882 

301714          301830 

Torrent Phar� 
(2861.9)      (2858.1) 
2861.9            2858.1 
2902.8            2904.8 
2819.0            2815.7 
2830.6            2831.3 
2760                  256K 
57.8                    57.9 

2977/1771     2980/1772 

95797              95821 

Trent« 
(5337.1)      (5337.1) 
5344.4            5337.2 
5344.4            5353.9 
5200.2            5200.0 
5267.0            5266.4 
11543               639K 
130.4                130.4 

5451/1657     5452/1657 

187240          187219 

TVS Motor« 
(2425.7)      (2427.9) 
2445.0            2440.0 
2468.0            2469.0 
2428.0            2425.0 
2434.2            2435.4 
7674               1275K 
55.5                    55.5 

2525/1289     2519/1289 

115646          115706 

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

BSE              NSE BSE              NSE BSE              NSE BSE              NSE BSE              NSE BSE              NSE

Alkem LabsH 
(5160.5)      (5158.4) 
5186.9            5160.2 
5193.9            5198.5 
5085.0            5080.1 
5125.7            5129.3 
2792                85035 
34.1                    34.1 

5581/3310     5579/3307 

61278              61320 

Ambuja CemH 
(659.2)          (659.2) 
661.2                659.2 
667.6                668.0 
653.0                653.0 
657.3                657.5 
151K               3723K 
45.3                    45.3 

690/404        689/404 
161887          161937 

Apollo Hosp� 
(6173.1)      (6175.9) 
6165.1            6152.2 
6236.9            6239.1 
6149.3            6145.0 
6170.7            6170.0 
13749               435K 
87.8                    87.8 

6871/4727     6874/4726 

88722              88712 

Apollo Tyres« 
(494.0)          (494.0) 
495.1                497.0 
506.9                507.0 
490.7                490.5 
502.0                502.1 
405K               5309K 
18.5                    18.5 

560/366        558/365 
31882              31885 

Ashok Leyland« 
(236.9)          (236.9) 
236.9                236.9 
238.2                238.2 
234.5                234.6 
235.6                235.7 
788K               7689K 
26.4                    26.4 

243/158        243/158 
69182              69196 

Asian Paints« 
(2915.1)      (2915.5) 
2920.4            2925.0 
2926.2            2928.0 
2881.0            2880.1 
2890.4            2890.9 
116K               1722K 
50.8                    50.8 

3567/2671     3568/2670 

277247          277290 
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Astral« 
(2212.6)      (2211.6) 
2216.1            2247.5 
2300.0            2300.9 
2216.1            2228.5 
2273.0            2273.7 
34966               843K 
110.9                111.0 

2352/1739     2352/1740 

61051              61070 

Atul 
(6514.4)      (6507.1) 
6590.0            6545.0 
6590.0            6588.8 
6414.2            6440.0 
6488.1            6486.9 
4543                74853 
49.7                    49.7 

7587/5183     7590/5175 

19101              19097 

Au Small Fin 
(667.2)          (666.8) 
667.2                670.0 
672.1                672.7 
666.0                666.0 
667.5                667.6 
48053             3782K 
32.3                    32.3 

813/554        813/554 
49588              49599 

Aurob Pharma« 
(1243.1)      (1243.2) 
1250.0            1245.0 
1262.0            1262.3 
1236.9            1235.0 
1240.8            1241.1 
14623               673K 
22.9                    22.9 

1292/666    1292/666 
72696              72716 

Axis BankH 
(1238.9)      (1239.5) 
1245.1            1246.0 
1246.0            1246.0 
1223.4            1223.8 
1236.9            1237.5 
873K             29311K 
15.4                    15.4 

1246/921    1246/927 
382165          382335 

Bajaj Auto 
(9632.2)      (9632.0) 
9685.0            9675.0 
9725.0            9729.0 
9575.0            9571.1 
9599.6            9602.3 
4210                  334K 
34.8                    34.8 

10037/4544       10039/4541 
268000          268076 

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

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.
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Government of Jammu & Kashmir

OFFICE OF THE EXECUTIVE ENGINEER REW DIVISION GANDERBAL

NOTICE INVITING TENDERS

NIT No.05/2024-25of REW Ganderbal Dated:19/06/2024

For and on behalf of the Lt. Governor, Of Union Territory Of J&K, e-tenders (In Single cover system) are invited on Percentage rate

basis from approved and eligible Contractors registered with UT of J&K Govt., CPWD, Railways and other State/Central Governments

for the following Composite Tendered works(Civil+Electric Work).

S Name of Work Adv. Cost Cost of Time of Class Earnest Scheme Block Treasury

No (Rs. In T/Doc. compl- of Cont-Money Challan

Lacs) (In Rs.) etion ractor (In Rs.) Account

@2 % Head

1 2 3 4 5 6 7 8 9 10

1 Construction of Panchayat Ghar in Pyt Halqa Tulmulla- 34.50 1100 180 AAY/ 69,000 RGSA Gand- 0515

D Block Ganderbal District Ganderbal Lacs Days BEE erbal

2 Construction of Panchayat Ghar in Pyt Halqa Warpoh 34.50 1100 180 AAY/ 69,000 RGSA Gand- 0515

Block Ganderbal District Ganderbal Lacs Days BEE erbal

3 Construction of Panchayat Ghar in Pyt Halqa Shuhama 34.50 1100 180 AAY/ 69,000 RGSA Gand- 0515

Block Ganderbal District Ganderbal Lacs Days BEE erbal

Position of AA/TS : Accorded/Sanctioned Position of funds: Partially Available

The Bidding documents consisting of qualifying information, eligibility criteria, specifications, Drawings, bill of quantities (B.O.Q), Set

of terms and conditions of contract and other details can be seen/downloaded from the departmental website as per schedule of

dates.

1. Date of Issue of Tender Notice 19-06-2024

2. Period of downloading of bidding documents 20-06-2024

3. Bid submission Start Date 20-06-2024

4. Bid Submission End Date 01-07-2024 at 6:00 P.M.

5. Date & time of opening of Bids (Online) 02-07-2024 at 10:00 A.M.

All other terms conditions are as per PWD Form 25 (Double agreement Form)

Sd/

DIPK 1620/24 Executive Engineer (REW)

No. Xen/REW/GBL/e-tendering/482-489Dated:-19-06-2024 Division Ganderbal

Jammu & Kashmir Bank Ltd.
Human Resources- Trainings,

Corporate Headquarters,
M. A. Road Srinagar, 190 001 J&K

Online Request for Proposal (e-RFP)
for

Group Accidental Insurance Cover to 
Employees of J&K Bank

RFP Notice along with Complete RFP document outlining 
the minimum requirements can be downloaded from and 
BIDs can be submitted on the Banks’ e-Tendering Portal 
https://jkbank.abcprocure.com w.e.f. June 19, 2024, 16.00 
Hrs. Tender Document can also be downloaded from Bank’s 
Official Website www.jkbank.com.  Last date for submission 
of Bids is July 10, 2024, 17.00 Hrs.

e-RFP No.  JKB/CHQ/HR/GAI-Emp-JKB/2024-1103
Date:15-06-2024

Registered office : Corporate Headquarters, M.A.Road, Srinagar 190001, Kashmir, India
CIN: L65110JK1938SGC000048 ; T : +91 (0)194 2481 930-35 ; F : +91 (0)194 248 1928;

E : info@jkbmail.com ; W : www.jkbank.com

Jammu & Kashmir Bank Ltd.
Human Resources- Trainings,

Corporate Headquarters,
M. A. Road Srinagar, 190 001 J&K

Online Request for Proposal (e-RFP)
for

Group Term Life Insurance Cover to 
Employees of J&K Bank

RFP Notice along with Complete RFP document outlining 
the minimum requirements can be downloaded from and 
BIDs can be submitted on the Banks’ e-Tendering Portal 
https://jkbank.abcprocure.com w.e.f. June 19, 2024, 16.00 
Hrs. Tender Document can also be downloaded from Bank’s 
Official Website www.jkbank.com.  Last date for submission 
of Bids is July 10, 2024, 17.00 Hrs. 

e-RFP No.  JKB/CHQ/HR/GTI-Emp-JKB/2024-1104
Date:15-06-2024

Registered office : Corporate Headquarters, M.A.Road, Srinagar 190001, Kashmir, India
CIN: L65110JK1938SGC000048 ; T : +91 (0)194 2481 930-35 ; F : +91 (0)194 248 1928;

E : info@jkbmail.com ; W : www.jkbank.com

Jammu & Kashmir Bank Ltd.
Technology & Development,

Ground Floor, Air India Building
Residency Road, Srinagar 190001

Online Request for Proposal (e-RFP) 
For 

Design, Revamping, Development & 
Maintenance of Bank’s Corporate

Website
RFP Notice along with Complete RFP document outlining 
the minimum requirements can be downloaded from and 
BIDs can be submitted on the Banks’ e-Tendering Portal 
https://jkbank.abcprocure.com w.e.f. June 24, 2024, 
16.00 Hrs. Tender Document can also be downloaded from 
Bank’s Official Website www.jkbank.com. Last date for 
submission of Bids is July 15, 2024, 17.00 Hrs. 

e-RFP Ref No.:JKB/CHQ/T&D/Corporate-Website/2024-1105
Dated: 20-06-2024

Registered office : Corporate Headquarters, M.A.Road, Srinagar 190001, Kashmir, India
CIN: L65110JK1938SGC000048 ; T : +91 (0)194 2481 930-35 ; F : +91 (0)194 248 1928;

E : info@jkbmail.com ; W : www.jkbank.com
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Notice is hereby given to the shareholders of the Company that pursuant to 
the applicable provisions of the Companies Act, 2013 (“the Act”) read with 
Investor Education and Protection Fund Authority (Accounting, Audit, Transfer 
and Refund) Rules, 2016, as amended from time to time (“the Rules”), the final 
dividend declared for the Financial Year 2016-17, which remained unclaimed 
or unpaid for a consecutive period of seven years as well as the corresponding 
shares, in respect of which amount(s) of dividend has not been claimed or paid 
for a consecutive period of seven years, shall be mandatorily transferred by the 
Company to the Investor Education and Protection Fund (IEPF).

Individual notices have already been sent to concerned shareholders vide 
nd

letter dated 22 June, 2024, at their latest available address with the Company / 
Registrar. The corresponding shares shall also be transferred to IEPF Authority, if 
amount(s) of dividend remain unclaimed or unpaid within thirty days from the 
expiry of seven years of transfer of Dividend to Unclaimed Dividend Account. 
The details of such shareholders are also uploaded on the website of the 
company at www.aisglass.com under the Investor Relations section.

In case no valid claim in respect of such equity shares is received from the 
shareholders within thirty days from the above communication letter sent to 
the shareholders, the Company would proceed to transfer the shares to the 
IEPF Authority as per the procedure stipulated under the Rules. In this 
connection, please note that for-

Ÿ Shares held in Physical form: New share certificate(s) will be issued and 
transferred subsequently to the Demat Account of the IEPF Authority 
without any further notice. Further, upon issue of such new share 
certificate(s) the original share certificate(s) which are registered in your 
name will stand automatically cancelled and be deemed non-negotiable

Ÿ Shares held in Demat form: The shares will be directly transferred to the 
Demat Account of the IEPF Authority with the help of Depository 
Participant(s) without any further notice.

The unclaimed dividends and the shares transferred to IEPF authority / Suspense 
account including all benefits accruing on shares, if any, can be claimed back by 
the shareholders from IEPF authority after following the due process prescribed 
under the said Rules by claiming his / her shares from IEPF authorities by filing an 
online application in Form IEPF-5. No claim shall lie against the company.

For any communication / clarification, you may contact the Company’s 
Registrar & Share Transfer Agent at the following address:

M/s. Link Intime India Pvt. Ltd., C-101, 247 Park, LBS Marg, Vikhroli (West), 
Mumbai – 400 083, Tel. No.: (022) 4918 6270, E-mail: iepf.shares@linkintime.co.in 
or contact the Company at investorrelations@aisglass.com.

ASAHI INDIAGLASS LIMITED
CIN: L26102DL1984PLC019542

NOTICE

For Asahi India Glass Limited
Sd/-

Gopal Ganatra
Executive Director

General Counsel & Company Secretary
Membership No. F7090

nd
Date: 22  June, 2024
Place: Gurugram 

st
Registered Office: A-2/10, 1  Floor, WHS DDA Marble Market, Kirti Nagar, 
New Delhi – 110 015, Phone: (011) 49454900

rd
Corporate Office: 3  Floor, Tower-D, Global Business Park, 
Mehrauli-Gurugram Road, Gurugram- 122 002 (Haryana)
Phone: (0124) 4062212-19, Fax: (0124) 4062244/88
Email: investorrelations@aisglass.com, Website: www.aisglass.com

Government of Jammu & Kashmir

OFFICE OF THE EXECUTIVE ENGINEER SEWERAGE & DRAINAGE DIVISION

No: Ist SULIMAN COMPLEX DALGATE SRINAGAR

Notice Inviting e-Tendering,
GIST OF Fresh e-NIT No: 01 of 2024-25

E-mal-cejkueed8@gmail.com, xen_sewerageueed@yahoo.com

For and on behalf of the Lt. Governor, J&K State e-tenders (in two cover system) are invited on Item Rate Basis

from approved and eligible Contractors registered with J&K State Govt. CPWD, Railways and other State /

Central Government for the following work.

S. Name of work Advertized Earnest Cost of T/ Period Class of Call

No Cost money doc.(In rup- of contract

(Rs. In @2% ees) (Rev. Contract

Lacs) Head 0217)

1 2 3 4 5 6 7 8

1 Supply, installation, testing and commissioning

of Electro-Mechanical Equipments within 301.60 603200/ Rs. 18 “AAY” 2nd

Intermediate Pumping Stations =Lacs 5000/= Months

02 No’s under sewerage scheme Zadibal.

IMPORTANT DATES:-

1 Date of publishing 12/06/2024

2 Period of downloading of bidding documents 12/06/2024 to 02/07/2024 up-to 4:00 PM

3 Bid submission Start Date 12/06/2024 from 5:00 PM

4 Bid submission End Date 02/07/2024 up-to 4:00 PM

5 Date & time of opening of bids (Cover A) 03/07/2024 at 2:00 PM Or any other convenient date.

Tender Receiving Authority : Superintending Engineer UEED Circle 2nd Srinagar

Sulaiman Complex Dalgate Srinagar

Sd/-

No: SDDI/CC/691-703 Executive Engineer

Dated: 12/06/2024 DIPK 1613/24 S&D Division Ist Srinagar

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 23.12.2022 calling upon the Borrower(s) SURENDER KUMAR AND 

SANGEETA to repay the amount mentioned in the Notice being Rs.16,49,137.87 

(Rupees Sixteen Lakh Forty Nine Thousand One Hundred Thirty Seven and 

Paise Eighty Seven Only) against Loan Account No. HHLNOD00297528 as on 

15.12.2022 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 18.06.2024.

The Borrower(s) 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 INDIABULLS HOUSING FINANCE LIMITED for an amount of Rs.16,49,137.87 

(Rupees Sixteen Lakh Forty Nine Thousand One Hundred Thirty Seven and 

Paise Eighty Seven Only)  as on 15.12.2022 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. FF-4 (M.I.G) HAVING COVERED AREA 600 SQUARE FEET ON 

FIRST FLOOR (BACK SIDE MIDDLE) CONSTRUCTED UPON PLOT NO. A-26, 

KHASRA NO. 1277 IN THE COLONY KNOWN AS SLF VED VIHAR SITUATED 

IN VILLAGE-LONI, PARGANA & TEHSIL LONI, GHAZIABAD-201010, UTTAR 

PRADESH.
Date  : 18.06.2024

Place : GHAZIABAD



SUBHOMOY BHATTACHARJEE 
New Delhi, 21 June 

T
he Indian shoreline, thanks to a 
geographical quirk, has a long con-
tinental shelf. This allows for 
sprawling and safe beaches, where 

the water recedes for miles and advances 
picturesquely. 

But there is another side to beauty. 
The sprawling beaches make it impos-

sible for vessels like large oil tankers and 
container ships to come near India’s 
coasts, compelling most of them to offload 
their cargo at Colombo. In rare cases, they 
do a mid-sea transfer of goods nearer an 
Indian port. 

The ~76,220 crore Vadhavan project, 
cleared by the Union Cabinet on 
Wednesday, could change this — at least to 
an extent. Located in Dahanu, in 
Maharashtra, it will be India’s first major 
port since JNPA was commissioned in 1989. 

All other government-run ports are even 
older, none of them younger than 50 years. 
In the private sector, Mundra was commis-
sioned 25 years ago, but as a single-terminal 
port. It expanded later. 

But in spite of the expansion, neither 
Mundra nor JNPA qualifies as a mega port, 
which is an epithet bestowed on only those 
that have a cargo handling capacity of at 
least 300 million metric tonnes per annum 
(MMTPA). JNPA and Mundra have 100 
MMPTA each. 

The Deendayal port (erstwhile Kandla) 
on the west coast and Paradip on the east 
have been identified for transformation into 
mega ports. But they face limitations of 
depth in their waters to allow 
anchorage for large vessels. 
Deendayal offers 14 meters 
and Paradip about 14.5. 
Capesize ships (industry term 
for ultra-large ships), which 
usually carry a tonnage of 
170,000 DWT (deadweight 
tonnage), need at least 18 
metres or more of depth to 
come to the harbour. 

Vadhavan, slated to start 
with a capacity to handle 298 
MMTPA, will thus be the first 
port in India to begin life as a true  
mega port. 

The total transshipment cargo of India is 
about 4.6 million TEUs (twenty-foot equiv-
alent units), out of which about 4.2 million 
TEUs are handled outside India. The coun-
try needs mega ports with the commensu-
rate terminal infrastructure to handle cape-
size ships to handle the projected volumes 
of sea-based EXIM trade of about $1.6 tril-
lion to $2 trillion by 2030.  

“Vadhavan will serve as a crucial node 
for the IMEEC and INSTC corridors, elevat-
ing India's maritime infrastructure and 
enhancing global trade connectivity. It will 
support economic growth and promote 
regional integration”, Rizwan Soomar, 
Chairman, CEO & MD, North Africa & India 
Subcontinent, DP World and head of the 
logistics committee at the Federation of 
Indian Chambers of Commerce and 
Industry, told Business Standard. 

DP World is a multinational logistics 
company based in Dubai. IMEEC is the 
India-Middle East-Europe Economic 
Corridor, which seeks to link India, the 
United Arab Emirates, Jordan, Saudi 
Arabia, and Israel with Europe and the 
United States. INSTC is the International 
North-South Transport Corridor. 

 

Why a mega port 
The port at Dahanu was proposed as early as 
1998, when India was making its first foray 
into building a deep-sea port. But it was 
shot down by the Dahanu Taluka 
Environment Protection Authority. When 
the project was listed in the Sagarmala pro-
gramme in 2017, its cost was projected at       

~65,545.55 crore. Wednesday’s Cabinet 
approval has raised it by ~10,765 crore. 

In “The India Transport Report: Moving 
India to 2032”, Rakesh Mohan, part-time 
member of the Prime Minister’s Economic 
Advisory Council, had noted: “A key govern-
ment priority should be to invest in four to 
six mega ports over the next 20 years… As 
opposed to other large economies each  
of which have a few mega port, India 
has none”. 

Speaking with Business Standard, 
Mohan explained why a mega port was so 
necessary. “These included a) economies of 
scale, since average costs of freight per unit 
gets reduced with larger volumes, b) econ-
omies of scope since larger ports are able to 
handle a larger variety of goods than 
smaller ports; Indian ports are mostly dry or 
bulk cargo specific including even JNPA 
and Mundra, c) mega ports can host a large 
variety of suppliers, industrial complexes 
and logistic companies, offering agglomera-
tion economics d) offer competition among 
all range of operators lowering handling 
charges and e) feed the smaller ports in a 
hub-and-spoke model, where the mega port 
captures the global maritime flow to divide 
the cargo among the smaller ones.” 

 
 

 Lots going for Vadhavan 

Standing at the cusp of the IMEEC, 
Vadhavan is expected to attract volumes. 
There has been a rapid rise of business at its 
nearest rivals, Deendayal and Mundra ports, 
both located off the Gujarat coast. 

 It is being planned with nine container 
terminals of 1,000 metres each, four multi-

purpose berths, including the 
coastal berth, four liquid cargo 
berths, a Ro-Ro berth, and a 
Coast Guard berth. 

Ro-Ro stands for roll-
on/roll-off ships, which carry 
wheeled cargo, such as 
vehicles. 

There is a lot more going 
for Vadhavan. It has a natural 
draft of 18 to 20 metres, it is 
only 150 km upstream of the 
Mumbai Port and JNPA, and is 
close to the upcoming Delhi-

Mumbai Freight corridor. The cabinet 
approval has built-in road connectivity 
between the port and national highways, 
and linkage to the existing rail network as 
well as the upcoming Dedicated Rail  
Freight Corridor. 

 

Infra gambit 

A mega port is a massive infrastructure 
gambit. Once the first set of conditions is 
satisfied, the next stage is to build an exten-
sive set of gantries which in turn will 
require sophisticated yard management 
capabilities, extensive storage facilities,  
and then backing those up with a huge  
network of inland connectivity and finally 
the capacity of the labour and capita to 
build it all up. 

For the current project, both JNPA and 
Maharashtra Maritime Board, the 74-26 per 
cent shareholders of the project, took care 
to address the ecological concerns. For 
instance, the Union Ministry of 
Environment, Forests and Climate Change 
asked for 18 studies on environmental 
impact assessment and they were done. 

Vadhavan rivals another mega port at 
Galathea Bay, planned at the farthest end of 
the Nicobar Islands on the east coast. It was 
approved in 2021. The execution challenge 
is massive for both, since India has not 
developed a new port of a comparable scale 
for a long time. 

As Dhruv Kotak, Managing Director, JM 
Baxi said Vadhavan would score, since it 
aimed to use sustainable technology. “The 
all-weather deep draft port is a transfor-
mative initiative to bolster India’s dom-
inance in global maritime trade,” he said.

The total 
transshipment 
cargo of India is 
about 4.6 million 
TEUs (twenty-foot 
equivalent units), 
out of which  
about 4.2 million 
TEUs are handled 
outside India
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TOP 30 PORTS IN THE WORLD BY CARGO HANDLED 
                           NUMBER OF PORTS  

China         12 

USA             3 

Germany     1 

Malaysia     2 

Vietnam      1 

Thailand     1 

India        Nil  

Others       10 

289.75

143.68

All figures in MTPA

Map not to scale

1,617.39 
TOTAL

MEGA 
PORT OF 
CALL
The Vadhavan port, which the Cabinet cleared 
this week, will be India’s first to begin life as a 
mega port. What does that mean for the 
country’s share of sea-based trade?

MEGA 
PORT OF 
CALL
The Vadhavan port, which the Cabinet cleared 
this week, will be India’s first to begin life as a 
mega port. What does that mean for the 
country’s share of sea-based trade?

The ~76,220 crore 
Vadhavan project was 
cleared by the Union 
Cabinet on 
Wednesday. Located 
in Dahanu, 
Maharashtra, it will 
be India’s first  
major port since  
JNPA was 
commissioned in 
1989. All other 
government-run 
ports are even older, 
none of them younger 
than 50 years
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NOTICE TO SHAREHOLDERS

Sub: Transfer of Ordinary Shares of the Company to Demat Account of IEPF Authority

Pursuant to Section 124(6) of the Companies Act, 2013 read with Rule 6(3)(a) of the Investor

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

(IEPF Rules), notice is hereby given to the Shareholders of the Company that all shares, in

respect of which dividend has not been paid or claimed for seven consecutive years or more, shall

become due to be transferred / credited to the DEMAT account of the Investor Education and

Protection Fund (IEPF) Authority.

Individual communications in this regard have been sent through registered post on

20th June, 2024 to the registered address of the Shareholders concerned whose shares are

liable to be transferred to the IEPF Authority on 1st October, 2024. The Company has uploaded

details of such Shareholders on its website at: https://www.cheviotgroup.com under the TAB

"List of Shares to be Transferred to the IEPF Authority". Shareholders are requested to verify

the list and claim their dividend immediately to avoid transfer of their shares to the IEPF Authority.

For any assistance in this regard, Shareholders may contact the Nodal Officer of the Company

through Email : investorservices@chevjute.com or the Company's Registrar and Share Transfer

Agent, M/s Maheshwari Datamatics Private Limited at 23, R.N. Mukherjee Road, 5th Floor,

Kolkata- 700 001, Tel.:+91-33-2248 2248/2243 5029; Email: mdpldc@yahoo.com.

In case any shares are held in physical form and such shares are liable to be transferred to IEPF

Authority, please note that the Company will issue new share certificate(s) in lieu of original share

certificate(s) for the purpose of transfer of such shares to IEPF Authority as per the IEPF Rules

and upon issue of such new share certificate(s), the original share certificate(s) which stand

registered in the name of such Shareholder will stand automatically cancelled and be deemed

non-negotiable. In case of shares held in demat mode, the transfer would be effected by

issuance of necessary instruction to the depository to transfer the shares directly to IEPF. The

shareholders concerned are further requested to note that all future benefits arising on such

shares would also be transferred to IEPF Authority.

Shareholders may further note that the details uploaded by the Company on its website should

be regarded and shall be deemed adequate notice by the Company for the purpose of transfer

of shares to IEPF Authority pursuant to the IEPF Rules. In case the Company does not receive

any communication from the Shareholders concerned within three months from the date of this

notice, the Company shall transfer the shares to IEPF Authority as per procedure stipulated in

the IEPF Rules.

No claim shall lie against the Company in respect of unpaid / unclaimed dividend amounts and

shares which have been transferred to IEPF Authority as per the Rules. Any person, whose

shares and / or unpaid / unclaimed dividend have been transferred to the IEPF Authority may

approach the Nodal Officer of the Company through email at investorservices@chevjute.com for

an Entitlement Letter to claim such shares / dividend transferred to the IEPF Authority before

making an application in e-Form IEPF 5. For more information on manner of claiming dividend and

shares transferred to the IEPF Authority, please visit IEPF Portal: www.iepf.gov.in or the Company's

website: www.cheviotgroup.com.

For Cheviot Company Limited

Sd/-

Aditya Banerjee

Company Secretary & Compliance Officer
Place: Kolkata
Date:21.06.2024
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T20 WORLD CUP: CUMMINS 
HATTRICK POWERS AUSSIE  
WIN VS BANGLADESH  
Pat Cummins’ hattrick and David Warner’s 53 shone 
brightly on a rain-interrupted Super 8 Group 1 match as 
Australia beat Bangladesh by 28 runs (DLS method) at Sir 
Vivian Richards Stadium, North Sound, Antigua, on 
Friday. Australia restricted Bangladesh to 140-8, with 
Cummins (3/29) taking the tournament’s first hattrick. 
Najmul Hossain Shanto (41) and Towhid Hridoy (40) 
were top-scorers for Bangladesh. Australia raced to 
100-2 in 11.2 overs, with Warner scoring a 50 before rain 
stopped play. The DLS par was 72 at this stage.

Surya, Bumrah 
star in India's 
47-run win vs 
Afghanistan 
India cruised to a 47-run 
victory against Afghanistan 
with a stylish 50 by 
Suryakumar Yadav and a 
tight spell by Jasprit Bumrah 
at Kensington Oval in 
Barbados on Thursday night. 
In reply to India’s 181-8, 
Afghanistan were bowled out 
for 134 in 20 overs. India will 
next face Bangladesh in 
Antigua at 8 PM IST on 
Saturday. 

COMPILED BY ANISH KUMAR

SPORTS WATCH
mybs.in/t20wc

Bangladesh:  140/8 in 20 overs  (Shanto 41, Cummins 3/29) 
Australia:  100/2 in 11.2 overs  (Warner 53*, Rishad 2/23)

Brief scorecard

KANIKA DATTA 
 

With each climbing season in the 
Himalayas, Mount Everest becomes the 
focal point of all sorts of new records. By 
2024, the elderly, the middle-aged, 
teenagers, the differently abled and so on 
had submitted the world’s highest 
mountain with clockwork success. Will 
Cockrell puts these achievements in 
perspective: “Between 1953, when 
Edmund Hillary and Tenzing Norgay 
Sherpa became the first people to 
summit Mount Everest, and 1992, when 
the first paying clients were successfully 
guided up on it, only 394 climbers 
reached the top. Between 1992 and 2024, 
more than 11,500 others accomplished 
this feat. …More than 90 per cent were 
the clients and employees of a small 
number of mountain-guiding 
companies,” he writes in the 
introduction to Everest, Inc.   

Cockrell describes his book, with little 
false modesty, as “perhaps one of the 
most thrilling untold tales in 
mountaineering history, if not the 
history of entrepreneurialism writ large”. 
Certainly, Everest, Inc is an exuberant 
account of how a vibrant industry 
flourished around making the world’s 
highest mountains accessible to anyone 
who can pony up between $60,000 and 
$100,000 a pop, enjoys a minimum level 
of fitness and doesn’t mind being short-
roped up the slopes by Sherpas. 

This is adventure sport deluxe and 
mostly de-risked, with commerce, 
technology and humankind’s ambitions 
to “conquer” nature with minimum 
bodily harm combining to create a fast-
growing adventure tourism business. 
Though not as encyclopaedic as Walt 
Unsworth’s 1981 meticulous 
recording of the first ascents of 
Everest’s various faces by 
professional mountaineers 
(Everest: The Mountaineering 
History ), this racily written 
book takes the story forward. 

As Cockrell tells it, the 
unwitting pioneer of the 
commercial exploitation of 
Everest was Richard Bass, 
maverick scion of an oil and natural gas 
billionaire. He invested in a ski resort and 
approached a woman ski patroller to 
guide him up Mount Denali, America’s 
tallest peak at 20,310 feet in Alaska. 

Though he struggled mightily during 
the ascent, reciting poems to overcome 
the fatigue, he also learned that the 
higher he climbed, the stronger he 
became. That success gave Bass the idea 
of summiting the highest mountain on 
each continent. These expeditions were 
not strictly “guided”; Bass and a friend 
put up the capital for expeditions in 
which they climbed alongside 
experienced mountaineers. 

By 1983, Bass had climbed the six 
peaks on the US, South America 
(Aconcagua, 22,837 feet), Europe (Elbrus, 
18,510 feet), Africa (Kilimanjaro, 19,340 
feet), Antarctica (Vinson, 16,050 feet) 
and Australia (Kosciuszko, 7,310 feet). He 
summited Everest (29,030 feet) on his 
third attempt in a 1985 
expedition with the 
legendary Everesters, 
David Breashears and 
Ang Rita Sherpa. Bass 
was the 174th person to 
stand on Everest and 
at age 55, the oldest to 
have done so. 

‘Big Mouth’ Bass’ 
ascent and perilous 
descent – his oxygen 
ran out and he was 
saved only with 
Breashears’ help – and 
the fact that he lived to 
tell the tale on prime 
time TV suddenly 
opened up to 
mountain guiding 
companies the 
possibilities of taking 
non-climbers to the 
summit of Everest, 
among the least 
technical of the 8,000-
metre peaks, with what 
one mountaineer 
memorably called 
“enablers and 
manservants”. By 1990, the first guided 
expedition up Everest was offered in the 
open market, and one of the first to sign 
on was an IBM executive. 

Cockrell or his publishers have added 
a subtitle about “renegades and rogues” 

building Everest Inc. The book 
suggests that most of the 
pioneers were professional 
guiding companies in the US 
and Europe. With buccaneering 
names such as Mountain 
Madness, Himalayan 
Experience, Adventure 
Consultants, these outfits 
rapidly expanded their 
repertoire so that by the 

nineties, guided tours up Everest offered 
disco nights at base camp to pasta and 
foie gras, internet connectivity and 
satellite telephony. Nepal in particular 
cashed in, making permits more 
expensive but imposing fewer limits on 
the number of expeditions. 

The booming business did inevitably 
attract charlatans undercutting the 
bigger companies and compromising on 
safety by supplying shoddy equipment 
at cut-rate prices or charging 
unauthorised fees for expeditions to use 
the fixed rope they laid along ascent 
routes. But the real issue is the acute 
competition; the more clients 

companies put on the summit, the 
greater their “market share”. In 1996 
came the first reality check, when a freak 
storm left clients and guides stranded, 
resulting in the death of eight climbers 
including the famous guide Rob Hall, 
who died in the death zone at 26,000 feet. 

The 1996 disaster was 
eloquently recounted 
by Jon Krakauer in his 
bestselling Into Thin 
Air . The book was 
intended to be a 
stinging indictment of 
the Everest Inc 
business but, Cockrell 
writes, it paradoxically 
proved a catalyst for it.   

Eventually, the 
Sherpas (and 
sherpanis) who were 
the backbone of the 
business from the start 
literally learnt the ropes 
and emerged as keen 
competitors. Sherpa-
owned companies are 
every bit as savvy, 
tailoring their offerings 
to affordability levels to 
draw even more people 
to Everest and 
increasingly asserting 
their rights against 
western competitors.   

But last year 
brought another reality 

check to this flourishing business, 
recording 17 deaths, “officially the 
deadliest season in the mountain’s 
history”. The cause of these deaths 
varied – heart failure, altitude sickness, 
sometimes unknown. But the deaths of 
three sherpas in the Khumbu Icefall, 
ferrying loads from Base Camp that 
included Persian carpets for the comfort 
of clients, surely point to the confusing 
morality of Everest Inc. 

Written with brio, the book 
nevertheless is an uncomfortable read 
because Cockrell ignores the distressing 
negative externalities of Everest Inc. The 
mountain is now the world’s highest 
garbage heap with the discarded detritus 
of the crowds piling up along with dead 
bodies. Clean-up expeditions have 
yielded modest results. With variations, 
this is the story of the booming 
“adventure tourism” business – in 
Antarctica, the ocean floors, the rain 
forests and now outer space – that's the 
outcome of humankind’s desire to 
subjugate nature. Hillary famously 
spoke of how they’d “knocked the b*****d 
off" after he and Tenzing summited in 
1953. Maybe, as the Dalai Lama wrote in a 
perceptive foreword to a coffee table 
book on Everest, people could profit just 
as much from conquering the “Everests 
of the mind”. 

BOOKS  
& IDEAS 

EVEREST, INC: THE 
RENEGADES AND ROGUES 

WHO BUILT AN INDUSTRY ON 
TOP OF THE WORLD 

Author:Will Cockrell 

Publisher: Simon & Schuster 

Price: ~699   Pages: 331

Heights of ambition

Trai suggests digital terrestrial 
broadcasting to mobile devices
SURAJEET DAS GUPTA 
New Delhi, 21 June 

The Telecom Regulatory Authority of 
India (Trai) has recommended the 
use of digital terrestrial broadcasting 
to mobile devices as well as TV as 
complementary broadcasting tech-
nology to co-exist with cable as well 
as satellite broadcasting. 

The recommendations are part of 
the inputs, released on June 20, 2024, 
from the regulator to formulate the 
proposed National Broadcasting 
Policy of 2024 by the government.  

Justifying the move, it said this 
should enable digital TV content on 
mobile devices using digital  
terrestrial broadcasting technologies 
like 5G broadcasting (by slicing  
the spectrum) and direct-to-mobile 
broadcasting. 

Explaining the reason for its rec-
ommendation, Trai has said with over 
300 million households in India there 
are more than 100 million without a 
television connection. Also according 
to industry estimates, the number of 
TV households in the country with 
linear and bi-directional TV is 
expected to reach 206 million in 2026, 
up from the 182 million in 2023. 

The regulator pointed out terres-
trial broadcasting, including technol-

ogies like digital terrestrial television, 
might be a cost-effective solution to 
expand television services. 

Trai has said broadcasting from 
remote areas such as sports events or 
news coverage could benefit from 
technologies like slicing 5G spectrum 
by ensuring cost-effective and effi-
cient broadcasting and a reduced reli-
ance on outside-broadcasting vans. 

Direct-to-mobile provides digital 
TV content to mobile devices without 
an active internet connection. This 
can occur through various ways — 
digital terrestrial TV to mobile devices 

or digital satellite to mobile devices. 
It said there could be many uses 

of digital terrestrial broadcasting like 
emergency alerts during disasters, 
which also needs to be explored. 

However, the industry is divided 
on allowing terrestrial broadcasting 
directly on mobile phones. Those 
favouring it have highlighted its main 
advantages -- it will enable smart-
phone users to see content without 
the internet and buffering, helping to 
reach a larger number of people, 
many of whom do not have a TV at 
home but have a mobile phone. This 
would also boost advertising. 

However, those who are opposing 
it say any new broadcasting service 
should be introduced in accordance 
with the principle of a level playing 
field. They argue direct-to-mobile 
broadcasting directly conflicted with 
telecommunications services and are 
not intended to cut network conges-
tion. They also argue direct-to-mobile 
is declining in most European coun-
tries and are being replaced by IPTV 
or digital cable. 

They said the cable TV industry 
providing services within the legal 
framework will suffer from the pro-
visioning of direct-to-mobile services 
with free spectrum and avoiding the 
licence system.

Govt conducts trial of 5G 
by balloons; drones next
DEEPAK PATEL &  
SUBHAYAN CHAKRABORTY 
New Delhi, 21 June 

T
he Department of 
Telecommunications 
(DoT) has conducted a 

trial to provide 5G connectivity 
using balloons in the case of dis-
asters or emergencies. 

It is also planning to issue a 
request for proposal (RFP) to 
conduct a trial for providing  
5G services using drones, 
sources privy to the develop-
ment said on Friday. 

The DoT is planning to con-
tact at least five drone com-
panies — Zuppa Geo Nav Tech, 
Ayaan Autonomous Systems, 
Comrado Aerospace, 
Blueinfinity Innovation Labs, 
and Sagar Defence Engineering 
— to participate in the RFP for 
the second pilot project. 

Sai Pattabiram, managing 
director, Zuppa Geo Nav Tech, 
told Business Standard: “I don’t 
have any information on either 
this RFP or the application, nor 
have I been approached for it. It 
could be that since we are the 
only Indian manufacturer of 
cyber-secure autopilots (elec-
tronics) for drones, our name 
must have been included.” Other 
four companies did not respond 
to the newspaper’s queries. 

The pilot project with a bal-
loon was conducted last month 
by the DoT in Nurmathi village, 
Visakhapatnam district, Andhra 
Pradesh. The project  
demonstrated speeds of up to 
10Mbps could be achieved in a 
radius of approximately 1 km, 
sources said. 

In the project, a G-Node B 
(GNB) was placed on the balloon 
while the control unit was situ-
ated either in a vehicle down 
below or a dedicated area on the 
ground. The balloon went up to 
the height of about 100 metres, 
with a carrying payload capacity 

of 10-15 kg, which accounts for 
the weight of GNB and antennas, 
according to sources. 

A GNB is a 5G base station 
that connects mobile devices to 
the 5G core network, managing 
data transfer and communica-
tion services. 

The DoT conducted the pilot 
project with a balloon in collabo-
ration with the Tata Institute of 
Fundamental Research (TIFR) 
and the Centre for Development 
of Telematics (C-DOT). 

Operational since 1969, the 
TIFR’s National Balloon Facility 
in Hyderabad conducts strato-
spheric balloon launches and 
scientific balloon studies, being 
the only research centre of its 
kind in Asia. 

While C-DOT comes under 
the DoT, the TIFR comes under 
the Department of Atomic 
Energy. The DoT, TIFR, and C-
DOT did not respond to Business 
Standard’s queries. 

The DoT studied various sim-
ilar global projects before giving 
the green light to the two trials 
— one with balloons and one 
with drones. Its disaster manage-
ment unit, responsible for ensur-
ing uninterrupted communica-
tion during and after disasters, 
has taken the lead on the proj-
ect. 

Apart from establishing com-
munication channels during 
such disasters, 5G signals from 
balloons and drones may help in 
early warning messages and 

implementing automated prior-
ity call routing, the unit says. 

Google’s Project Loon, which 
aimed to provide internet access 
to remote and underserved  
areas using high-altitude  
balloons, was studied. 

In 2021, Project Loon was dis-
continued. 

French project Stratobus, 
which is being conducted by 
Thales Alenia Space, aims to 
deploy autonomous airships at 
an altitude of about 20 km to 
provide surveillance, communi-
cations and environmental mon-
itoring. This project, which is still 
in development, was studied by 
the DoT too, sources said. 

Airbus’s Zephyr solar-pow-
ered drones can provide surveil-
lance and communication capa-
bilities while flying in the 
stratosphere. Zephyr, which has 
completed a few test flights and 
is being experimented, was also 
studied by the DoT. 

Sunglider, which is being 
developed by HAPS Mobile, is a 
solar-powered high-altitude plat-
form station as an international 
mobile telecommunications 
base station (HIBS). It aims to 
provide connectivity in remote 
areas and disaster-stricken 
regions. Sunglider has under-
gone successful test flights and 
it was studied by the DoT. 

Helios, which is being devel-
oped by the National 
Aeronautics and Space 
Administration, is an experi-
mental solar-powered aircraft 
and it reaches altitudes exceed-
ing 29 km during test flights. 
Helios, which is not a commer-
cial HIBS, was studied by the 
DoT too. 

Facebook’s Project Aquila, 
which aims to provide internet 
access using solar-powered 
drones at stratospheric altitudes, 
has been discontinued. 
However, the DoT studied 
Project Aquila too.

Project aims to ease communication during disasters

n Balloon trials in Andhra 
Pradesh achieved 10Mbps 
speeds within 1 km radius at 100 
meters’ height. 

n DoT collaborated with TIFR 
Hyderabad and C-DOT for the 
balloon trial 

n DoT studied global projects 
like Google's Loon and Airbus's 
Zephyr before initiating trials 

n Project aims for disaster 
communication, using 5G 
balloons/drones for warnings 
and priority call routing

REACHING FOR THE SKY

With over 300 million 
households in India there are 
more than 100 million without 
a television connection


