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ECONOMY & PUBLIC AFFAIRS  P6 

On Day 1, spectrum 
auction gets ~11K cr bids 
Telecom operators on Tuesday placed bids  
for spectrum worth ~11,000 crore on the first 
day of the 5G spectrum auction, sources at 
the Department of Telecommunications  
said. While auctions will continue on 
Wednesday, the activity level has reached  
90 per cent, they added. 

THE SMART INVESTOR  II, 1 

Banking stocks drive Sensex 
past 78,000 for first time 
The benchmark Sensex on Tuesday went past 
the 78,000-mark for the first time amid sharp 
gains in private-sector lenders, which have 
high weightage in the index. Sustained 
buying by foreign portfolio investors and 
gains in Reliance Industries helped the 
benchmark gauges log their biggest  
single-day gains in two weeks. 

BACK PAGE  14 

Telecom Act: Govt can  
now intercept messages 
Certain chunks of the Telecommunications 
Act, 2023, will come into effect from 
Wednesday, allowing the Centre and  
state governments to intercept messages,  
and take temporary possession of  
telecom networks in the interest of  
public safety or during emergencies. 

COMPANIES  P2 

IPO-bound startups find 
favour with investors 
The tide of startup-funding is turning in  
India, with a rising trend of overall funding 
while the deal sizes grow bigger. However, 
the spotlight now is on late-stage startups, 
many of which are seen to be headed for 
initial public offerings. 

ECONOMY & PUBLIC AFFAIRS  P4 

Reactivate Jan Dhan 
accounts: FinMin to PSBs 
The finance ministry has instructed public- 
sector banks (PSBs) to activate inoperative 
accounts under the Pradhan Mantri Jan-
Dhan Yojana.  “This is part of the financial 
inclusion initiative, as some individuals tend 
to forget about these accounts after opening 
them,” said a senior banker. 

The Lok Sabha will 
witness a rare 
election for the 
Speaker’s post – the 
first since 1976 – as 
Congress member 
Kodikunnil Suresh 
has been made the 

Opposition bloc candidate against Om Birla 
(pictured) of the National Democratic Alliance 
(NDA). An election could widen the trust 
deficit between the ruling coalition and the 
Opposition and signal more friction between 
the two sides. Meanwhile, Congress leader 
Rahul Gandhi will occupy the post of Leader 
of Opposition in the Lok Sabha and a letter 
about the decision has been sent to Pro-tem 
Speaker Bhartruhari Mahtab. 7 >

LOK SABHA BRACES  
FOR  FIRST SPEAKER 
ELECTION SINCE 1976

Adani commits ~1.3 trn  
in FY25 to boost capacity 

SHREYA JAI & DHRUVAKSH SAHA 
New Delhi, 25 June 

Even as power demand has 
touched a historic high of 250 giga-
watts (Gw) amid sweltering heat 
this June, India’s power stations are 
stocked with bumper supply of coal 
— 25 per cent higher than last year 
and a massive 71 per cent more 
than in 2022, when the sector faced 
a domestic coal shortage. The 
national average coal stock with 
thermal power units stands at a 
comfortable 16 days at present. 

While the domestic production 
of coal during these summer 
months has grown 8-10 per cent 
over last year, easing of transporta-
tion bottlenecks has been the real 
catalyst of change. Imported coal 
currently accounts for 9-10 per cent 
of the total national coal stock. 

According to senior coal mini-
stry officials, the Eastern Dedicated 
Freight Corridor (EDFC), finally 
operationalised in October 2023, is 
among the major drivers of 
improved coal supply. “The rake 
movement on the EDFC route has 

become three times faster. The  
congestion that originated  
from Mughalsarai-Sonnagar and  
continued till Delhi-Punjab has 
eased significantly because of 
EDFC,” said a senior official. 

The average coal stock position 
at the 20 thermal power plants that 
fall in or around the EDFC route is 
25 days. Some of them have as high 
as 36 days of stock, according to 
railways data. 

The 1,300-km EDFC, which was 
operational in parts, has been 
seamlessly connected between 
Ludhiana in Punjab and Sonnagar 
in Bihar. While the corridor does 
not connect directly to the coal-rich 
areas, it allows the Indian Railways 
to ensure smooth movement on its 
mixed-use tracks for passenger and 
other freight services by shifting 
the coal traffic on EDFC lines. 

According to Indian Railways 
officials, the completion of the 
EDFC has helped the Railways 
deliver more coal to power houses 
in Uttar Pradesh, which typically 
are among the highest consumers 
in the country.  Turn to Page 6 > 

To raise up to ~25,000 cr in equity; plans listing of airport arm by FY28

DEV CHATTERJEE 
Ahmedabad, 25 June 

T
he Adani group plans to 
invest up to ~1.3 trillion in 
2024-25 (FY25) to expand its 
capacity across its portfolio 

companies and will raise up to  
$3 billion (~25,000 crore) in equity this 
financial year to fund the projects. 

Among its portfolio companies, 
Adani Green Energy will invest 
~34,000 crore to expand its facilities 
in Gujarat’s Khavda, said Adani Group 
Chief Financial Officer Jugeshinder 
‘Robbie’ Singh here on Tuesday. 

The group, which plans 
to invest $100  
billion in the next 
10 years in the 
energy transition 
and infrastruc-
ture sectors, will 
launch the initial 
public offering 

(IPO) of its airport business by FY28, 
said Singh. The airport company is 
currently housed under Adani 
Enterprises, the flagship of the group. 

The group also plans to refinance 
debt worth $3-4 billion in FY25. 
Another $1 billion will be raised via 
other debt instruments.  

Adani Enterprises and Adani 
Energy Solutions have already 
received shareholder clearances to 
sell shares to investors. 

“Several of our assets will be 
commissioned this year, including 

the Navi Mumbai airport project,” 
Singh said. He said the group’s port-
folio investment was now largely 

powered by funds from operations 
with limited third-party capital 
requirements. Turn to Page 6 > 

Bumper coal stock at power  
stations as transport woes ease

> OVER 450 PROMOTERS TRIM STAKES, 
CASH IN ON MARKET RALLY        II, 1 >

VISHAL MENON 
New Delhi, 25 June 

After it descends on Paris next month 
for the biggest sporting spectacle  
on the planet, India’s Olympic 
contingent will be accommodated  
in apartments equipped with 
geothermal energy to beat the heat, 
and have a state-of-the-art enclosure 
dedicated to the athletes’ recovery,  
in first-of-their-kind initiatives. 

Ahead of the marquee event that 
begins on July 26, the Indian Olympic 
Association (IOA) has put forward a 
specific request with the organisers: 
“Please ensure all our rooms are 
equipped with fans.”  

In the midst of an impending heat 
wave in France, this is India’s way of 
ensuring its athletes stay cool, while 
also aligning with Paris’ sustainability 
drive and environmental efforts.  

“If the Olympics movement is on 
sustainability, then why should India 
go against it?” Raghuram Iyer,  
the chief executive officer of IOA,  
tells Business Standard. 

“The organisers have been saying 
the Paris Games will be the most 
environment-friendly, and advocating 
against the use of air-conditioners,” 

Iyer elaborates. “We believe that our 
athletes have good tolerance levels. 
Having said that, we are taking all the 
necessary precautions.”  

This is unlike the contingents from 
the United States, Germany, Australia 
and Great Britain, which are coming 
with portable air-conditioners. 

July and August can become 
unusually warm in France,  
something former long jumper  
and Khel Ratna winner Anju Bobby 
George attests to.   

“I was in Paris in 2003, when India 
won the first medal in the World 
Championship in Athletics. That year 
was the hottest ever recorded in 
France,” George tells Business Standard. 

On August 1 this year, the average 
high temperature in Paris is expected 
to touch 26 degrees Celsius —  
which is less than the kind of heat  
India experiences in summers. 

The organisers of the Paris 
Olympics are not taking chances. 
“They are using a system of cooling 
pipes that run beneath the floors of 
apartments to keep temperatures 
down,” Iyer explains. 

In the apartments, a geothermal 
system will send cold water through 
pipes that are fortified into concrete 

floors, which act as a buffer, thus 
bringing temperatures down.  
The Athletes Village has been built  
next to the Seine river, which will 
help increase cross ventilation.  
The organisers have also added  
a thick canopy of forest cover, 
comprising 500 trees in the vicinity. 

The complex will house over 15,000 

Olympians, officials and journalists 
from across the globe for the  
two-week extravaganza that 
culminates on August 10. 

For the first time, India will have a 
dedicated, state-of-the art recovery 
room for its athletes. 

Under the aegis of Dinshaw 
Pardiwala, the chief medical officer of 

the delegation, a team of doctors, 
nutritionists and sleep therapists  
will be working round the clock to 
ensure India’s Olympic athletes  
sleep well and perform at the peak  
of their powers. 

“We have been provided with a 600 
sq ft recovery room in the Athletes 
Village,” Iyer says.  

“It will have inflatable baths, 
normatec arms (for tension-relieving 
massage), massage tables, and yoga 
mats. The list is long.”  

During the 2021 Tokyo Olympics, 
recovery rooms at the Games Village 
typically had only a massage table  
and a refrigerator. 

The IOA is also toying with the idea 
of providing cooling pillows to its 
athletes if temperatures rise. A cooling 
pillow helps absorb heat to prevent 
night sweats, and is designed with a 
fabric that lowers temperature by up to 
5 degrees Celsius. “We are consulting 
our medical teams on this,” Iyer says. 

According to the International 
Energy Agency, less than one in  
10 households in Europe have  
air-conditioning.  

In Paris, that percentage drops even 
further. Even fans are a rarity in most 
households across Europe. 

The conversation around heatwave 
has gained currency after the recent 
Rings of Fire report, a collaboration 
between 11 Olympians and climate 
scientists from the University of 
Portsmouth, warned that the extreme 
heat forecasts in the French capital 
could lead to competitors collapsing 
and — in worst-case scenarios — dying. 

Geothermal rooms, hi-tech recovery space for Paris-bound athletes
GAME-READY 
n Athletes to be housed in 
geothermal apartments by the 
Seine to keep temperatures down 

n Contingent to have  
state-of-the-art recovery  
room with doctors, nutritionists, 
sleep therapists 

n India has asked for fans  
in every room 

n IOA is considering cooling  
pillows that help absorb heat  
to prevent night sweats 

People walk at the Trocadero square 

as the Olympic rings are displayed  

on the Eiffel Tower, ahead of  

the Paris 2024 Olympics  PHOTO: REUTERS
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MAJORITY SEES 1% TO LESS THAN 
2% NEUTRAL INTEREST RATE  
With two external members citing high real 
interest rates for cutting the policy repo rate, 
majority of respondents polled by Business 
Standard said the neutral rate should be more 
than or equal to 1 per cent to less than 2 per cent.

II, 1   

FPIs STOCKING UP AHEAD OF  
JP MORGAN BOND INCLUSION 
Foreign portfolio investors (FPIs) have been 
positioning themselves in longer-duration 
government securities ahead of the 
inclusion of government bonds in the  
JP Morgan bond index, starting June 28.

POWER 
PLAY

Coal stock (Days)  

Jun 23, ‘19                         15 

Jun 23, ‘20     (Covid year) 28  

Jun 23, ‘21     (Covid year) 16  

Jun 23, ‘22                      9.4 

Jun 23, ‘23                    12.72 

Jun 23, ‘24                   16.08

Monthly closing coal stock   (mn tonnes) 

   Jan          Feb           Mar          Apr           May  

Source: National Power Portal 
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Sebi may launch revised framework in November  

EXPANSION 
TARGET  
nAdani Green Energy will invest 
~34,000 crore to expand its 
facilities in Gujarat’s Khavda       

nPlans to refinance debt worth 
$3-4 billion in FY25                   

nTo raise another $1 bn via 
other debt instruments 

nGroup CFO says conglomerate 
earning $7 billion of free cash 
flow every year                           

TOP 10 EQUITY OFFERINGS       
Date             Name                              Amount (~ cr)          Issue type 
Apr 30, ‘20    Reliance Industries           53,123                      Rights 
Feb 28, ‘19   Bharti Airtel                      25,001                      Rights 
Jan 23, ‘19    Vodafone Idea                   24,999                     Rights 
Jan 28, ‘15    Coal India                         22,558                      Additional 
Aug 29, ‘21   Bharti Airtel                      20,999                     Rights 
Feb 13, ‘22   LIC                                     20,557                      IPO 
Apr 20, ‘15    Sun Pharma                      19,992                      Additional 
Oct 26, ‘21    One 97 Communications   18,300                     IPO 
Jan 14, ‘08    State Bank of India            16,736                      Rights 
May 05, ‘10   Coal India                         15,475                      IPO 

Source: Bloomberg                                                                                                          

~2 TRILLION 
FUNDS  
TIED UP FOR 
EXPANSION: 
ADANI GREEN
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Budget likely to revise 
FY25 nominal GDP 
growth target upwards
ASIT RANJAN MISHRA 
New Delhi, 25 June 

Anticipating better economic expansion, the finance  
ministry is likely to increase its nominal gross domestic 
product (GDP) growth target for FY25 in the upcoming 
Budget from its assumption of 10.5 per cent in the 

Interim Budget, in February. 
“The nominal GDP growth  

assumption for FY25 may be revised 
upwards on higher growth expectations. 
It is likely to be 10.5-11 per cent,” a senior 
government official said. 

Nominal GDP, calculated at current 
market prices, factors in the effect of 
inflation and is used as the base to  
calculate crucial macroeconomic  

indicators, such as tax buoyancy, fiscal deficit, revenue 
deficit, and debt-to-GDP ratio. A higher nominal GDP 
assumption makes it easier for the finance minister to 
show a narrower fiscal deficit print and vice versa. A 
Business Standard analysis shows in the past 10 years, the 
Budget had overestimated nominal GDP growth seven 
times and underestimated it thrice. Turn to Page 6 > 

 RUNUP  
TO THE 

BUDGET  
2024-25

GDP  
MATHS  
Change in nominal GDP 
growth assumption in 
election years (Y-o-Y in %)

FY10 

FY15 

FY20 

FY25 

Source: Budget documents; NA: Not AvailableTRADE BODIES CALL FOR TAX DEDUCTION ON R&D P4 >

nInterim nFinal 

10.97

10.5

13.4

13.4

12.0

11.5

10.5

NA

KHUSHBOO TIWARI 
Mumbai, 25 June 

Market regulator Securities and 
Exchange Board of India’s (Sebi’s) experi-
ment with the same-day settlement cycle 
has found few takers during its soft 
launch phase, rolled out for just 25 stocks. 

Since its introduction in March, the 
T+0 mechanism — an optional settle-
ment cycle, parallel to the mainstream 
T+1 cycle where trades are settled on a 
next-day basis — has logged a turnover 
of just ~5.7 lakh on the NSE, with six of 
the 25 scrips not recording even a single 
trade. Of the total, over 80 per cent, or 
~4.63 lakh, was registered on March 28, 
the launch day. 

The turnover for T+0 trades on the 
BSE is even lower at under ~3 lakh. 

According to industry sources, Sebi  
plans to launch a revised framework, 
aiming at wider implementation and 
adoption, in November.  

Industry players said the move to T+0 
came close on the heels of the T+1 rollout. 
So, it didn’t gain wider acceptance 
despite its benefits.  Turn to Page 6 > 

T+0 settlement cycle finds 
few takers in initial phase

REPORT CARD  
Turnover of the  
25 stocks  (~ lakh)  

NSE 

4.63

5.67

1.18

2.98 

Source: Exchanges; Compiled 
by BS Research 

� Launch day (March 28)  
� As on June 24

BSE 

FACT SHEET 
nBeta version launched 
on March 28 as an 
optional framework 

nIndia became the first 
country to launch T+0 

nAimed to free-up capital 
faster, enhance risk 
management 

Only miniscule trades by 
limited brokers, not yet 
offered by discount 
brokers
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ARRIVING EARLY: RETAILERS 
ADVANCE END OF SEASON SALES 
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THE MARKETS ON TUESDAY chg# 
Sensex 78,053.5 p          712.4  
Nifty 23,721.3 p         183.5 
Nifty Futures* 23,831.7 p         110.3 
Dollar ~83.4         ~83.5 ** 
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STOCKS 
IN THE NEWS

*OVER PREVIOUS CLOSE

> Intellect Design Arena   

Bags 7-yr deal from 
Canada for composed 
digital transformation 

~1,076.4 CLOSE 

p0.8% UP*

> Schaeffler India 

Launches planetary  
gear system for hybrid 
vehicles in India 

~4,758.9 CLOSE 

p2.3% UP*

> JSW Steel  

US arm to invest $110 mn 
to upgrade manufacturing 
operations 

~930.0 CLOSE 

�0.5% DOWN*

> Alkem Laboratories  

USFDA issues EIR for 
manufacturing unit  
at Baddi

~5,092.0 CLOSE 

p1.6% UP*

> Muthoot Microfin 

Receives corporate agent 
licence from Irdai

~245.4 CLOSE 

p1.2% UP*
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IN BRIEF

Indian IT major Tech Mahindra on Tuesday announced the merger 
of its step-down arm Healthnxt with its wholly-owned subsidiary 
Tech Mahindra (Americas). The merger shall be effective from July 
1, 2024, according to a regulatory filing. “Both the Transferor and 
Transferee companies are wholly-owned subsidiaries and hence 
there will be no cash consideration or issue of new shares involved 
under the Plan of Merger. The investment of TMA in Healthnxt will 
get cancelled on the merger becoming effective,” the filing said. 
Healthnxt is a wholly-owned arm of Tech Mahindra (Americas). PTI

Tech Mahindra okays merger 
of Healthnxt with parent firm

Tata Electronics on Tuesday announced signing an agreement with 
US-based chip design major Synopsys to collaborate in process 
technology and a foundry design platform at India’s first fab facility 
in Dholera. “We have a bold vision of becoming the world leader in 
electronics manufacturing by offering integrated solutions across 
the electronics manufa cturing value chain to global customers 
seeking a resilient supply chain. We view Synopsys as a key partner 
and accelerator in our journey by virtue of the expertise they bring 
in semiconductor design and services,” said Randhir Thakur, 
Managing Director & CEO, Tata Electronics. BS REPORTER

Tata Electronics ties up with 
Synopsys for design automation

Jet Airways founder Naresh Goyal has moved the 
Bombay High Court seeking extension of the two-
month interim medical bail granted to him 
earlier. On May 6, the high court had granted 
interim bail for two months on medical grounds 
to Goyal, arrested in a money laundering case by 
the Enforcement Directorate. Goyal’s plea said his 
medical condition continues to remain poor. PTI

Jet Airways founder Goyal seeks 
interim medical bail extension

Leading textile and fabric maker Raymond has plans to add more 
than 100 stores of its ethnic wear brand ‘Ethnix by Raymond’, the 
the firm said in its latest annual report. Raymond, which has 
introduced Ethnix format couple of years ago as a brand for 
occasions, now has more than 114 stores. The firm intends to fuel 
growth with ‘Ethnix By Raymond’ as it taps into the exponentially 
growing segment of ethnic wear in India, it said. Ethnix business is 
already contributing to the topline of the branded apparel 
segment of Raymond with its strong performance. PTI

Raymond to add over 100 stores 
of ethnic wear brand in FY25

Early ‘end of season’ sale 
amid muted demand
Brands report high inventories as consumers avoid shopping due to heat

IPO-bound startups find favour with investors amid funding resurgence

Clients eager to harness 
power of AI: Wipro CEO

Green shoots visible, FY25 to 
be better: LTIMindtree prez

SHARLEEN D’SOUZA 
Mumbai, 25 June 

T
he spring/summer end-of-season 
sales have been advanced by a 
week with brands having high 

inventories due to weak demand in May 
because consumers avoided shopping 
in the hot month. 

No marriage dates, along with the 
Lok Sabha elections, was another reason 
why sales were weak. 

Retailers say while April was just 
about fine, like-for-like (LFL) growth was 
in the negative in May. 

The mid-year end-of-season sales 
start typically mid-June and go on till 
the end of July. A few pieces go on heavy 
discounts towards the Independence 
Day weekend. 

However, discounts remain the same 
despite the rise in inventories. 

“Demand has been slow. April was 
fine, but May was bad. LFL growth was 
negative,” Manish Kapoor, chief execu-
tive officer (CEO), Pepe Jeans India, told 
Business Standard. 

He said discounts offered by the 
denim brand this sales season were up 
to 50 per cent and it intended to end 
sales by the third week of July. 

“We are now witnessing single-digit 
(LFL) sales growth in June.” 

A retailer said the inventory pileup 
for the industry was 20 per cent higher 
than last year. 

Celio India has started its end-of-sea-
son sales four to five days earlier this 
year and will end them in the first week 
of August. “The festival season this year 
is approaching earlier than last year and 

we want to bring in fresh inventories 
before the season starts. We have to a 
certain extent started to introduce the 
fall collection,” said Satyen Momaya, 
CEO, Celio India. 

He said LFL growth in June so far 
had been up 8 per cent. 

There were fewer people visiting 
Quest Mall in Kolkata in May. 

“May didn’t see much demand as 
customers stayed home to avoid the 
heat. Retailers have advanced their sales 
by a week, and we have started to see a 
pickup in June compared to May,” said 
Mukesh Kumar, CEO. 

However, according to the Retailers 
Association of India (RAI), retailers saw 
growth of 3 per cent, driven largely by 
food, groceries, and consumer durables. 

“Retailers saw 3 per cent growth in 
May over the same period last year. 
While consumer spending on non-
essential items remains cautious, cate-
gories such as food, groceries, and con-
sumer durables have shown a positive 
growth trajectory. Retailers are looking 
forward to the business post-election 
season. The Budget in July will hope-
fully provide much-needed incentives 
to bolster consumer confidence and sup-
port further growth in the retail sector,” 
Kumar Rajagopalan, CEO, Retailers 
Association of India (RAI) was quoted as 
saying in the release. 

The RAI said that among categories, 
food and grocery, and CDIT (consumer 
durables/electronics) reported growth 
of 6 per cent each, followed by QSR 
(quick-service restaurants), which 
showed growth of 5 per cent over May 
last year.

AYUSHMAN BARUAH  
Bengaluru, 25 June 

The world is at the threshold of a technological 
transformation and clients across industries 
want to use artificial intelligence (AI) to reshape 
their businesses, said Srini Pallia, chief execu-
tive officer and managing director of Wipro, in 
the company’s annual report 2023-24. 

The information technology services com-
pany last year launched ai360, an AI-first eco-
system backed by an investment of $1 billion 
over three years. “I am pleased to report that 
our strategy is unlocking significant business 
value for our clients and us. So far, we have 
trained over 225,000 associates on basic GenAI 
fundamentals and more than 30,000 asso-
ciates on more advanced levels of AI 
based on roles and personas,” said 
Pallia in a letter to shareholders, refer-
ring to GenAI.  

“We also hold 470 AI patents, and 
our Lab45 AI platform is ready to use. 
Additionally, we have established 
robust guardrails to ensure compliance 
and safety for both us and our clients in 
our AI journey,” he said.   

“Our consulting-led approach 
empowers clients to unlock 
value from AI, enabling them 

to achieve both short-term and long-term goals. 
As the benefits of AI-enhanced stakeholder 
experience, revenue insights, and cost opti-
mization - become apparent, we anticipate a 
significant acceleration in this space.” 

Wipro is collaborating with partners to pro-
vide a suite of AI-based industry solutions to 
“enhance and expedite customer service, 
elevate patient care quality, customise content 
for sales effectiveness, optimise factory opera-
tions, recommend portfolio strategies, enable 
intelligent decision making, provide context-
aware recommendations and conduct thor-
ough anomaly and fraud detection.” 

Pallia said Wipro is also investing in skill-
building initiatives for a future-ready workforce. 

This includes partnerships with leading uni-
versities like Indian Institute of Science 

(Bengaluru) for formal degree pro-
grammes in AI-related fields. 
Wipro’s iAspire AI-based learning 
and development platform offers 
personalised learning to employ-
ees.   Wipro Ventures, the com-

pany’s corporate investment 
arm, is investing in AI start-

ups. In May, it invested in 
automation platform 

Kognitos, which 
uses GenAI to auto-
mate business 
processes and 
drive productivity 
across large trans-
formation engage-
ments. 

SHIVANI SHINDE 
Mumbai, 25 June 

For IT services major 
LTIMindtree, Financial Year 
2025 has started on a positive 
note, with close to 60 per cent 
of its revenue showing  
positive traction. 

Sudhir Chaturvedi, pres-
ident and executive board 
member, LTIMindtree said 
that the demand environment, 
at present, was much better 
than what it was at the begin-
ning of the year. 

“If you ask me, where we 
are now versus January, then I 
would say it is a much better 
space. There are clear green 
shoots. FY25 will be better than 
last year,” Chaturvedi told 
Business Standard. 

Chaturvedi, who spear-
heads the sales initiative at the 
fifth largest IT firm across 
geographies and verticals, is 
confident of the shift in 

demand cycle as he has met 
over 170 clients in the last  
three months to gauge the 
spend sentiment. 

“What is also making the 
needle move is that last year 
clients were in a wait and 
watch mode to see if the 
macro improves. But now 
clients are at a stage where 
they have accepted that the 
macro is going to remain  
similar for an extended  
period and hence they are 
prioritising the areas where 
they need to make invest-
ments,” explains Chaturvedi. 

What is driving this spend-
ing include digital transforma-
tion and data and core trans-
formation, which started off 
post pandemic, but a signifi-
cant part of the spend is in arti-
ficial intelligence (AI). 

“About 85 per cent of clients 
have said that AI is the top pri-
ority area to address and focus. 
When it comes to verticals we 

are seeing strong traction in 
BFSI and hi-tech. BFSI for us is 
38 per cent in revenue and 
technology and services which 
is hi-tech is essentially about 
20-22 per cent. At present 60 
per cent of our revenue is see-
ing good traction in the market 
and therefore we believe that 
there are more than green 
shoots,” added Chaturvedi. 

More on business-standard.com 
 

APPLE ROLLS OUT IOS 18 
DEVELOPER BETA 2 
Apple has released iOS 18 developer beta 2 for eligible 
iPhones that introduces several new features and 
improvements. Key additions include iPhone Mirroring 
on compatible Macs, SharePlay screen sharing, a dark 
mode icon for the App Store, and a multi-language 
keyboard. In certain regions, the update also introduces 
support for Rich Communication Services (RCS) in  
the Messages app.

[ TECH DIGEST ]

Nokia launches feature phones 
with built-in YouTube, UPI apps  
Finnish mobile phone maker 
Human Mobile Devices (HMD) on 
June 25 launched three Nokia-
branded feature phones in 
India – Nokia 3210, Nokia 220 
4G, and Nokia 235 5G. All three 
feature phones come with 
YouTube, YouTube Music, and 
Unified Payment Interface 
(UPI) apps. These new 
additions to Nokia feature 
phone line-up in India are 
available online on HMD website,  
e-commerce platform Amazon India, and  
offline at select retail stores.

mybs.in/tech

Wipro CEO and MD  

Srini Pallia said the firm is 

investing in skill-building 

initiatives for a  

future-ready workforce

SALES STORY 
n Like-for-like sales were in  
negative in May 

n Single-digit like-for-like sales growth 
in June due to end of season sales 

What the Retailers Association  
of India said 

n Retailers saw a 3% increase in sales in 
May driven by food, groceries, and 
consumer durables 

n Consumer spending on non-essentials 
items still under pressure 

n Food, grocery and consumer durables 
sales up 6% in May  

Plans of retailers 

n Pepe Jeans India intends to end the 
sales by the third week of July 

n Celio India has also started its end of 
season sales early by four to five days

DEV CHATTERJEE 
Ahmedabad, 25 June 

Adani Green Energy, the 
renewable power arm of the 
conglomerate, would be 
investing ~2 trillion by 2030 
and has already tied up funds 
for the entire project, Sagar 
Adani, executive director of 
the firm, said on Tuesday. 

“The entire funding for 
the expansion to 50 GW from 
the current capacity of 10.9 
GW has been tied up already. 
The equity contribution of 25 
per cent is already in and the 
rest of debt is tied up with 
lenders with revolving facil-
ities,” Adani said in a media 
interaction in Ahmedabad. 
“We are expecting ~50,000 
crore of Ebitda (earnings 
before interest, depreciation, 
tax and amortisation) by 
2030,” said Adani.   

“Our company is bidding 
for those renewable projects 
which meet our internal rate 
of returns and till we don't 
have a clarity on that, we are 
not going ahead with the proj-
ect,” Adani said, adding that all 
its projects IRR are currently in 
the high teens. The company 
received equity investment of 
$300 million from 
TotalEnergies while the Adani 
family has subscribed to equity 
share warrants of ~9,350 crore. 

Of this, the Adani family has 
already invested ~2,338 crore 
with balance to be received in 
18 months of subscription. 

“With this, we also put in 
place the reserves to fully 
redeem the Holdco bond of 
US$ 750 mn due in September 
2024 and also made sure to 
have the one time injection of 
equity to secure the growth up 
to 50 GW by 2030 from equity 
perspective,” said Amit Singh, 
CEO of Adani Green Energy. 

Sebi notices 
procedural: 
Group CFO

Adani group CFO 
Jugeshinder Singh on 
Tuesday termed Securities 
and Exchange Board of 
India (Sebi) notices to its 
half a dozen listed 
companies as procedural 
and trivial and said the 
conglomerate was 
compliant with regulations. 
Seven out of the 10 listed 
firms of the group in May 
disclosed they had received 
show cause notices for 
alleged violation of related 
party transactions. PTI

ARYAMAN GUPTA 
New Delhi, 25 June 

The tide of startup-funding is turning in 
India, with a rising trend of overall 
funding while the deal sizes grow bigger. 
However, the spotlight now is on late-
stage startups, many of which are seen 
to be headed for initial public offerings 
(IPOs). 

Record surge in stock markets and 
consistently improving performances of 
listed startups are understood to have 
turned the sentiment for the better, 
especially for those that exhibit a clear 
path to an IPO. 

The number of startup IPOs rose to 17 
so far this year, from six in the first half of 
2023 and 12 in the second half. In 
parallel, startup funding rose to $4.1 
billion so far this year, up from $3.96 
billion in H2 2023, confirming a trend of 
revival. 

Funding for late-stage startups, 
which include the IPO-bound group, 
was $2.4 billion so far this year across 50 

deals, compared to $2.3 billion through 
61 deals in the second half of last year 
and $2.4 billion in January-June 2003, 
showing a rise in the size of each deal. 

Zepto, which announced a funding 
round of $665 million and a more-than-
doubling of its valuation last week, 
credited the feat to its improved 
performance and also spoke of a likely 
IPO next year. 

“Having this cash in the bank 
enables us to launch an IPO of 
meaningful scale. We are quite 

confident the IPO will happen in 2025,” 
Aadit Palicha, co-founder and CEO of 
Zepto, told Business Standard while 
discussing the funding. 

Last month, Flipkart announced 
raising $950 million from its parent 
Walmart, and from Google. Flipkart, too, 
is seen to be on the IPO path, though it 
might take longer to get there than 
Zepto. “The path towards listing is now 
better understood and the benchmarks 
are also well captured. Founders are 
preparing for liquidity events two to four 

years in advance to ensure their internal 
systems, data architecture, as well as 
compliance are in place, apart from 
strong operating performance,” said 
Vinod Murali, co-founder and 
managing partner of Alteria Capital, a 
venture debt fund. 

Alteria Capital has invested in IPO-
bound startups such as Zepto, 
Infra.market, Rebel Foods, and Ather. 

“A diverse group of investors is keen 
to back startups that exhibit a clear path 
to an IPO. This is why companies like 

Zepto, PhonePe and Flipkart have been 
able to raise substantial late-stage 
rounds,” said Anirudh A Damani, 
managing director of Artha  
Venture Fund. Early-stage startups are, 
however, likely to face challenges while 
raising capital. Funding among these 
companies remained sequentially flat at 
$1.3 billion in H1 2024, but was 28 per 
cent lower than H1 2023. 

“There is a noticeable liquidity 
crunch, and early-stage startups 
struggle to attract capital. This is partly 

due to the attractiveness of the IPO and 
SME IPO markets, which have 
performed exceptionally well. Investors 
find more compelling opportunities 
with better risk-adjusted returns in 
these markets than early-stage 
startups,” added Damani. 

Companies, irrespective of scale, 
have now started to modify their 
objectives to focus on steady growth 
with strong unit economics, resulting in 
brighter prospects to raise capital. 

“Better companies have now 
reoriented themselves to current 
realities — managed and calibrated 
growth, focus on profitability, and 
ability to build metrics that can help 
them in IPO. All of this has meant that 
more and more funds are opening up 
their purse strings,” said Prashanth 
Prakash, partner, Accel. Large amounts 
of unallocated capital currently 
available for deployment also bodes well 
for the country’s startups. 

More on business-standard.com 

~2 trn funds tied 
up for expansion, 
says Adani Green

ABOUT 85% OF CLIENTS HAVE SAID THAT AI IS THE 
TOP PRIORITY AREA TO ADDRESS AND FOCUS ON. 
WHEN IT COMES TO VERTICALS, WE ARE SEEING 
STRONG TRACTION IN BFSI AND HI-TECH 
SUDHIR CHATURVEDI 
President and executive board member, LTIMindtree

MAKING A BUNDLE
H-O-H FUNDING TRENDS (in $bn)

n No. of rounds    n Funding    n Early-stage funding    
n Late-stage funding 

  H1 2022    H2 2022    H1 2023    H2 2023    H1 2024
  1,852         1,135         989          704          540
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TOP FUNDING ROUNDS: H1 2024
Amount ($mn) Round 

Flipkart              350                      Series J 

Apollo 24|7          297                      PE 

Meesho               275                      Series F 

API Holdings       216                      Series F 

Credit Saison      144                      Series D 

Source: Tracxn 

INDIA-FOCUSED PE/VC DRY POWDER
Sum of dry powder ($bn)

Sept 30, 2023     19.57 

Sept 30, 2022     15.94 

Dec 31, 2021        10.62 

Dec 31, 2020       10.32 

Dec 31, 2019         11.51 

Source: Preqin
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Foxconn says ‘no’ to married women seeking jobs at TN plant
REUTERS 
25 June 

The two women standing near the 
entrance to the iPhone factory in 
southern India were upset. 

Parvathi and Janaki, sisters in 
their 20s, had come to the plant, run 
by major Apple supplier Foxconn, 
for interviews in March 2023 after 
seeing job ads on WhatsApp. But 
they had been turned away at the 
main gate by a security officer who 
stopped them and asked: “Are 
you married?”  

“We didn’t get the jobs as we both 
are married,” Parvathi later said in 
an interview at her village shanty. 
“Even the auto-rickshaw driver who 
took us from the bus stand to the 

Foxconn facility told us they would-
n’t take married women,” she added. 
“We thought we would still give it a 
shot.”  A Reuters investigation has 
found that Foxconn has systemati-
cally excluded married women from 
jobs at its main India iPhone 
assembly plant, on the grounds they 
have more family responsibilities 
than their unmarried counterparts.  

Paul, a former human-resources 
executive at Foxconn India, said the 
company’s executives verbally con-
vey the recruitment rules to its 
Indian hiring agencies, which 
Foxconn tasks with scouting for can-
didates, bringing them in for inter-
views and employing them. 

Foxconn typically does not hire 
married women because of “cultural 

issues” and societal pressures, said 
Paul, adding he left the company in 
August 2023 for a better-paying role 
at a consulting firm. The company’s 
view was that there were “many 
issues post-marriage,” Paul added. 

Among them: Women have babies 
after marriage. 

“Risk factors increase when you 
hire married women,” he said. 

Paul’s account was corroborated 
by 17 employees from more than a 

dozen Foxconn hiring agencies in 
India. Twelve of these sources spoke 
on condition of anonymity. 

The agents and the Foxconn HR 
sources cited family duties, preg-
nancy and higher absenteeism as 

reasons why Foxconn did not hire 
married women at the plant, located 
at Sriperumbudur, near the city of 
Chennai. Many of these people  
also said jewellery worn by  
married omen could interfere with 
production.  In response to Reuters, 
Apple and Foxconn acknowledged 
lapses in hiring practices in 2022 and 
said they had worked to address the 
issues. All the discriminatory prac-
tices documented by Reuters at the 
Sriperumbudur plant, however, took 
place in 2023 and 2024. The com-
panies did not address those 
instances. They also did not specify 
whether any of the lapses in  
2022 related to the hiring of married 
women.  While Indian law does not 
bar companies from discriminating 

in hiring based on marital status, 
Apple’s and Foxconn’s policies  
prohibit such practice . Apple told it 
upholds the “highest supply chain 
standards in the industry,” and 
noted that Foxconn employs some 
married women in India.  “When 
concerns about hiring practices were 
first raised in 2022 we immediately 
took action and worked with our 
supplier to conduct monthly audits 
to identify issues and ensure that 
our high standards are upheld,” 
Apple said in a statement. “All of our 
suppliers in India hire married 
women, including Foxconn.” 
Foxconn said it “vigorously refutes 
allegations of employment discrim-
ination based on marital status, 
gender, religion or any other form.” 

A CAUSE FOR WORRY  
n Family duties, pregnancy and 
higher absenteeism cited as reasons 
to not hire married women at 
Sriperumbudur plant, near Chennai 

n The ban is not absolute. The firm 
relaxes practice of not hiring married 
women when it faces labour 
shortages, former HR execs said  

n While Indian law does not bar 
companies from discriminating in 
hiring based on marital status, Apple’s 
and Foxconn’s policies prohibit such 
practice in their supply chains 

n Apple said it upholds highest 
supply chain standards in the 
industry, and that Foxconn employs 
some married women in India
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IN BRIEF

The Centre on Tuesday claimed that the West Bengal government 
was kept well-informed and was actively involved in the review 
and renewal process of the ‘India-Bangladesh Treaty’. Its 
assertion was, however, rejected by the Mamata Banerjee 
administration stating that there was no formal or informal policy 
consultation regarding the water-sharing issue. Meanwhile, 
Bangladesh PM Sheikh Hasina on Tuesday described her India 
visit as “very fruitful” and the outcome of talks will play a “pivotal 
role” in strengthening the existing bilateral relations. PTI 

HARSH KUMAR 
New Delhi, 25 June  

The Finance Ministry on 
Tuesday instructed public sec-
tor banks (PSBs) to activate 
inoperative accounts under 
the Pradhan Mantri Jan-Dhan 
Yojana (PMJDY). 

“We have been directed to 
focus on PMJDY accounts that 
have become inactive. This is 
part of the financial inclusion 
initiative, as some individuals 
tend to forget about these 
accounts after opening them. 
The Department of Financial 
Services (DFS) has urged us to 
address this issue,” said a sen-
ior banker who attended the 
meeting. The Finance min-
istry convened a meeting of 

PSB heads to assess the 
progress of various financial 
inclusion schemes, including 
PM Vishwakarma, Jan 
Suraksha, and Mudra Yojana. 
The meeting was chaired by 
Financial Services Secretary 
Vivek Joshi. As of December 
6, 2023, about 20 per cent of 
PMJDY accounts nationwide 
were inactive.  

The meeting was attended 
by SBI Chairman Dinesh 
Kumar Khara, Bank of Baroda 
MD & CEO Debadatta Chand,  
Central Bank of India MD & 
CEO M V Rao, Indian 
Overseas Bank MD & CEO 
Ajay Kumar Srivastava, along 
with other bank officials and 
senior Finance Ministry rep-
resentatives. 

Bengal govt was involved in  
India-B’desh pact: Centre

Revive inoperative  
Jan Dhan accounts, 
FinMin tells PSBs 

Prime Minister Sheikh Hasina said on Tuesday that  
Bangladesh would gauge proposals from both India and China to 
build a mega project on the cross-border Teesta River involving a 
reservoir and accept the better one for her country. Asked which 
side she favoured more as far as India and China were concerned 
regarding the Teesta Project, Hasina said, “We maintain our 
friendships based on the developmental needs of our country”.PTI 

B’desh to gauge both India, 
Chinese proposals for Teesta 

The road transport and highways ministry wants to enable 
satellite-based toll collection on all national highways over the 
next few years, and will have the Global Navigation Satellite 
System framework operational on 5,000 kilometres of NHs by 
December. According to the Chairman and Managing Director of 
Indian Highways Management Company Vishal Chauhan, the 
Centre wants to build a case study with the 5,000-km pilot by the 
end of FY25 before nationwide rollout. BS REPORTER 

Govt may enable satellite 
toll collection by FY25

The share of short-term debt, with original maturity of up to one 
year, in total external debt declined to 18.5 per cent at March-end 
2024 from 20.6 per cent at March-end 2023. The ratio of short-
term debt to foreign exchange reserves declined to 19.0 per cent 
at end-March 2024 from 22.2 per cent at end-March 2023, the 
Reserve Bank of India said in a statement today. BS REPORTER 

RBI: Short debt share in total 
external debt down 210 bps

At least 10 fishermen from Tamil Nadu (TN) were arrested  
while one Sri Lankan naval sailor was killed in an operation 
launched by the island nation's authorities to seize a trawler 
allegedly engaged in illegal fishing in the Sri Lankan waters, 
authorities said on Tuesday. The incident came two days  
after 18 Indian fishermen were arrested by the Sri Lanka Navy  
for alleged poaching. PTI 

Lankan sailor dies in Navy 
ops; 10 TN fishermen held

Water stress to 
hurt India’s credit 
strength: Moody’s 
RUCHIKA CHITRAVANSHI 
New Delhi, 25 June 

India’s growing water shortage 
amid its rapid economic growth 
is detrimental to its credit health 
as well as industries that heavily 
consume water, such as coal 
power generators and steel man-
ufacturing, Moody’s Ratings said 
on Tuesday. 

The rating agency said a fall 
in water supply can disrupt agri-
cultural production and indus-
trial operations, resulting in high 
food inflation. It can also lead to 
a decline in income for affected 
businesses and communities, 
sparking social unrest. “This, in 
turn, can exacerbate volatility in 
India's growth and undermine 
the economy’s ability to with-
stand shocks,” Moody’s Ratings 
said. The report comes at a time 
when several cities in India, 
including Delhi, have been fac-
ing acute water shortage. 

“India is undergoing rapid 
urbanisation and industrialisa-
tion as its economy develops, 
and this will drain the already-
scarce water resources,” the 
report said. 

Investment in water infra-
structure and renewable energy 
can mitigate risks for sovereign, 
power generators and steel mak-
ers in the long term, the Moody’s 
report said. Moody’s noted that 
India's burgeoning sustainable 
finance market can help compa-
nies finance water investment. 

However, the market for green, 
social, sustainability, and sus-
tainability-linked (GSSS) bonds 
in India is still small. 

The amount of outstanding 
bonds — worth $29 billion — 
account for just 2.2 per cent of 
the total for the Asia-Pacific 
region, according to data from 
Environmental Finance. 

The Centre had doubled its 
budget for the department of 
water resources, river develop-
ment and Ganga rejuvenation to 
$2.52 billion for FY25 from FY20. 

India is working with the 
World Bank on a national 
groundwater improvement pro-
gramme with a total investment 
of $1.35 billion, with the multi-
lateral lender committing $450 
million. The country’s average 
annual water availability per 
capita is likely to drop to 1,367 
cubic meters by 2031 from an 
already low of 1,486 cubic meters 
in 2021, according to the ministry 
of water resources. 

A level below 1,700 cubic 
meters indicates water stress, 
with 1,000 cubic meters being 
the threshold for water scarcity, 
according to the ministry. 

The Moody's report said that 
increases in the frequency, sever-
ity or duration of extreme climate 
events, stemming from climate 
change such as droughts, heat 
waves and floods, will exacerbate 
the situation. This is because 
India heavily relies on monsoon 
rain for water supply. 

Trade bodies call for 
tax deduction on R&D

NBUDGET WISHLIST N

PLI scheme for garments 
sector: Textiles minister 
Textiles minister Giriraj Singh on Tuesday said the government had 
approved over ~10,000 crore production linked incentive (PLI) scheme 
for textiles and is now considering to extend it to the garments sector 
with a view to boosting domestic manufacturing and exports. 
Addressing the India International Garment Fair in New Delhi, Singh 
said that huge opportunities are there to increase exports and the 
industry should target $50 billion worth of shipments in the coming 
years. In 2021, the government approved the PLI scheme for textiles 
with an approved outlay of ~10,683 crore over a five year period to 
promote production of MMF (man-made fibre) Apparel, MMF Fabrics 
and Products of Technical Textiles in the country to enable textiles 
industry to achieve size and scale and to become competitive. PTI 

NITIN KUMAR 
New Delhi, 25 June 

India on Monday 
announced the results for 
the country’s first critical 
mineral auction. Amid the 
tepid response from big 
players, the list of 
successful bidders 
included some lesser 
known names. 

A total of five 
companies secured bids 
for six critical mineral 
blocks of graphite, 
manganese, phosphorite, 
lithium, and rare earth 
elements with auction 
premiums ranging from 
13.05 per cent to 400 per 
cent. These blocks are 
situated across Odisha, 
Tamil Nadu, Uttar Pradesh, 
and Chhattisgarh.   

An auction premium 
refers to the additional 
financial commitment 
that a bidder agrees to pay 
over and above a 
predetermined base price 
or reserve price set by the 
government or the 
auctioning authority. This 
premium is typically 
expressed as a percentage 
of the mineral revenue 
generated from mining 
operations. 

Meet India’s critical mineral miners

WHO'S WHO?

*An auction premium refers to the additional financial commitment that a bidder agrees to pay over and above a predetermined base price or reserve price set by the 
government. This premium is typically expressed as a percentage of the mineral revenue generated from mining operations

DALMIA BHARAT 
REFRACTORIES 

n MINE: Iluppakudi graphite block, 
Tamil Nadu 

n MINERAL USED FOR: Graphite is 
crucial for lithium-ion batteries used 
in EVs and renewable energy storage 

AUCTION PREMIUM*: 45% 

n KNOW THE MINER: Founded in 
1939, the Dalmia group is present in 
the cement sector. The group has a 
long history with high-temperature 
materials. However, they recently 
transferred their entire India business 
to RHI Magnesita, which is into 
refractories. Dalmia’s success suggests 
that they see critical minerals as a 
strategic addition to their portfolio, 
potentially leveraging their existing 
expertise in mining and processing to 
become a key player in this 
burgeoning sector.

AGRASEN SPONGE 
n MINE: Babja graphite & manganese block and Biarpalli graphite & manganese block, Odisha 

n MINERAL USED FOR: Graphite crucial for lithium-ion batteries; manganese essential in steelmaking 

AUCTION PREMIUM: 85.05% for Babja block; 70.05% for Biarpalli block 

n KNOW THE MINER: With two decades of experience in manufacturing basic iron and steel, it is the 
only company to secure two blocks in the recent auction. The Odisha-based company, incorporated 
in 2003, won bids for two graphite and manganese mines, boasting a combined resource capacity of 
4.57 million tonnes in Odisha. The firm is led by directors Raj Kumar Dadhichi and Murari Lal 
Sharma, according to Zauba, a global trade data company. Agrasen Sponge’s success in securing 
critical mineral blocks underscores its expanding footprint in the mining sector

KUNDAN GOLD MINES 

n MINE: Akharkata graphite block,  
Odisha 

n MINERAL USED FOR: Graphite crucial for 
lithium-ion batteries 

  AUCTION PREMIUM: 13.05% 

n KNOW THE MINER: Headquartered in 
Delhi, it is part of the more than four-
decade-old Kundan group, which 
operates in gold refinery, bullion import, 
personal care, energy, gold jewellery, and 
digital gold. Led by Chairman Pradeep 
Garg, the company is now entering the 
graphite mining sector, having secured a 
composite licence for the Akharkata 
graphite block in Odisha

SAGAR STONE INDUSTRIES 

n MINE: Pahadi Kalan-Gora Kalan phosphorite 
block, Uttar Pradesh 

n MINERAL USED FOR: Phosphorite vital for 
fertiliser production, supporting agriculture  

   AUCTION PREMIUM: 400% 

n KNOW THE MINER: Based in Jabalpur, it has 
become the top firm to pay the highest premium 
for a critical minerals block. The decade-old 
company secured the block at an auction premium 
of 400 per cent. Established in 2013, it specialises in 
manufacturing iron ore fines, iron ore nano blue 
dust, and various sizes of iron ore products. The 
company’s partners include Nitin Sharma, Neeraj 
Sharma, Manish Kothari, and Ashish Bothra. Sagar 
Stone owns mines in Jabalpur and Satna districts

MAIKI SOUTH  
MINING 

n MINE: Katghora lithium and  
rare earth elements block, 
Chhattisgarh 

n MINERAL USED FOR:  
Lithium is integral to 
rechargeable batteries, 
powering smartphones,  
laptops, and electric vehicles; 
rare earth elements for 
manufacturing electronics, 
magnets, and catalysts  

  AUCTION PREMIUM: 76.05% 

n KNOW THE MINER: A three-
year-old company, it is the 
country's first firm to secure a 
lithium mining contract. It is 
primarily involved in mining and 
agglomeration of hard coal, 
encompassing activities such as 
underground or open-cut 
mining of anthracite, 
bituminous coal, and related 
operations to enhance coal 
quality. The company's board 
includes Rajiv Ganeriwala, Dilip 
Kumar Sharma, and Rakesh 
Kumar Singh

Seek strengthening of India’s tax competitiveness in transfer pricing

SHREYA NANDI & ASHUTOSH MISHRA 
New Delhi, 25 June 

A
head of the Budget 2024-25, 
trade and industry bodies on 
Tuesday urged Finance Minister 

Nirmala Sitharaman to provide tax 
deduction and  
investment to boost research and devel-
opment (R&D), simplify transfer pricing 
regime and tweak Customs duty on cer-
tain products. 

During the pre-Budget meeting with 
the finance minister as well as top offi-
cials from the finance ministry, 

exporters called for 
continuation of the 
export boosting 
scheme — interest 
equalisation, higher 
budgetary allocation 
for Market Access 
Initiative scheme, and 
steps to boost export of 
gems and jewellery 
that has been declin-

ing over the last one year.  
The meeting with the finance minis-

ter comes at a time when the Indian IT 
Industry is witnessing a continued slow-
down because of the global macroeco-
nomic uncertainty. Merchandise 
exports are also on the slow lane due to 
geopolitical tensions. 

IT industry lobby group Nasscom has 
asked for strengthening India’s tax com-
petitiveness in transfer pricing, which 
generally deals with transactions 
between companies and their sub-
sidiaries.  The body suggested increasing 
the threshold of international transac-
tions of companies to make them eligi-
ble for safe harbour rules. Currently, 
those with up to ~200 crore of interna-
tional transactions are eligible for safe 
harbour rules. This should be raised to 
~2,000 crore, it felt. The industry body 

also hoped for a reduction in the appli-
cable margin rates under safe harbour 
in line with global trends. Currently, the 
applicable margins in India under safe 
harbour for IT-enabled services are 17-
18 per cent, whereas globally these rates 
are around 5 per cent. 

Federation of Indian Export 
Organisations, the apex body for 
exporters, urged the finance minister to 
extend the interest equalisation scheme 
for five years. The scheme is valid till 

June 30. Under the scheme, banks pro-
vide loans to exporters at a lower interest 
rate, and the lenders are thereafter com-
pensated by the government. It said, 
“Looking into the rise in interest rates 
consequent to increase in repo rate from 
4.4 per cent to 6.5 per cent in the last 
two years, the subvention rates may be 
restored back from 3 per cent to 5 per 
cent for manufacturers in MSMEs and 
from 2 per cent to 3 per cent for all in 
respect of 410 tariff lines.” 

Since globally R&D is incentivised, 
FIEO also urged the government to 
boost incentives to sustain exports. 

“Thirty-five out of 38 OECD countries 
provide either lower tax or higher deduc-
tion on R&D expenditure,” it said. 

Gems and Jewellery Export 
Promotion Council called for duty draw-
back on exports of jewellery, ‘safe har-
bour’ rules in special notified zones and 
abolition of equalisation levy for rough 
diamonds. These could boost the sec-
tor’s exports that saw 30 per cent year-
on-year (Y-o-Y) contraction in the finan-
cial year 2023-24. 

Skill and employment sector calls 
for job creation, GenAI courses
HARSH KUMAR 
New Delhi, 25 June 

During a pre-Budget consultation with 
Union Finance Minister Nirmala 
Sitharaman, industry representatives 
related to skill and employment empha-
sised the need to take measures for job 
creation and provide budgetary support 
to encourage students and professionals 
to pursue GenAI courses. 

“There is significant potential to meet 
global human resource demands by 
establishing (international) language 
schools and colleges in India, which 
would create vast opportunities. We have 
also requested policy and budgetary sup-
port to incentivise students and profes-
sionals to undertake GenAI courses,” said 
Sarvesh Agrawal, founder and chief exec-
utive officer (CEO) of Internshala. 

Gayathri Vasudevan, Trustee at 
Sambhav Foundation, said the meeting 
focused largely on optimising the utili-
sation of existing funds. 

“We discussed how the cess collected 
by construction welfare boards and dis-

trict mining funds could be better 
utilised. Additionally, there is a need to 
strengthen both government and private 
Industrial Training Institutes,” she said. 

Vasudevan further emphasised on 
bridging the gap among education, 
employment and skills 
development. 

“There is a need to 
address digital poverty in 
government educational 
institutions. While the New 
Education Policy (NEP) 
aims to tackle this issue, 
specific provisions are 
required,” she added. 

Anshuman Magazine, 
chairman and CEO of 
Commercial Real Estate Services said he 
sought financial incentives for employers 
who re-skill their employees, along with 
policy measures to encourage such initia-
tives. Suchita Dutta, ED of India Staffing 
Federation, emphasised the need for pro-
viding enhanced benefits to women 
employees to facilitate their return to the 
workforce after maternity leave. 

“Additionally, we urged the finance min-
ister to reduce the goods and services tax 
(GST) slab for employment service 
providers from 18 per cent to 5 per cent. 
Furthermore, we proposed production-
lined incentive (PLI)-like benefits to 

encourage new job creation,” 
she added. The meeting was 
attended by senior officials 
from the finance ministry, skill 
development and entrepre-
neurship ministry, and labour 
ministry, along with Alkah N. 
Sharma, director of the Institute 
for Human Development. 

 Others present were 
Jintendra Hakkar, chairman of 
the Constitutional Advisory 

Council at CREDAI; Raj Nehru, vice-
chancellor of Shri Vishwakarma Skill 
University; Manish Sabharwal, chairman 
of TeamLease Services Limited; Susheela 
Venkataraman, director of SGBS at 
Unnati Foundation; Gyathri Vasudevan, 
co-founder & CEO of LabourNet; and 
Mohit Soni, CEO of Media and 
Entertainment Skill Council. 
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KEY DEMANDS 
n Eye cut in margin rates under  

safe harbour 

n Tweak customs duty on certain 
products 

n Continuation of the export 
boosting scheme and interest 
equalisation 

n Higher budgetary allocation for 
market access initiative scheme

There’s need  
to strengthen 
government  
and private 
industrial 
training 
Institutes, 
stakeholders say 

AQUA PRESSURE
Water demand in billion cubic 
metres as % of total demand

Industry- 
wise water 
consumption 

Sources: The Energy and Resources Institute India, Ministry of Jal Shakti, Moody's Ratings
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Car makers plan additional 
annual capacity of 3 mn 

Riding on RUV350, BGauss 
eyes major share in EV-2ws 

SURAJEET DAS GUPTA 
New Delhi, 25 June 

N
ine Indian car makers who 
account  for 97 per cent of 
the domestic market sales 

are creating additional capacity of  3 
million cars per annum, an increase 
of  52 per cent compared to  their cur-
rent capacity of 5.77 million cars, 
according to data from CRISIL 
Intelligence and Analytics.  

Once the plants are up and run-
ning, India will hit a capacity of 8.77 
million  passenger vehicles per 
annum. The new capacities will 
come into the market between 
November 2024 to financial year 
2031 (FY31) in various phases and 
include not only ICE but electric cars 
and hybrids. 

The companies include Maruti 
Suzuki, Hyundai Motor, Tata Motors, 
Mahindra & Mahindra, Kia Motors, 
Toyota Kirloskar, Honda Cars India, 
Skoda Auto Volkswagen, and MG 
Motors. This list does not include the 
fresh investment announced by 
Vinfast for making cars in India.  

The decision to create more 
capacity is valid given India regis-
tered a record 4.2 million vehicle 
sales in FY24 and  according to S&P, 
is expected to reach 8.2 million by 
2035, up from the 5.1 million esti-
mated in 2025. India will become the 
third largest market in the world after 
China and the US.  

However, the car penetration in 

the country is very low at 26 per  1000 
people compared to China (183), the 
US (594), Korea (384), Mexico (280), 
and Brazil (276). The potential for 
growth is huge.  

S&P Mobility also points out that 
India has seen one of the biggest car 
sales turnarounds after the pan-
demic, growing by 35.03 per cent 
between 2019 and 2023 — the best 
recovery in the world.     

Once the capacity is available, 
four auto companies — Maruti, 
Hyundai, Tata Motors, and 
Mahindra & Mahindra  will control 
81 per cent of the country’s car mak-
ing capacity. One of the largest 

expansions is that of Maruti Suzuki 
which will launch its first electric 
car by the end of the year, initially 
for exports and then for the domes-
tic market.  

Maruti Suzuki is setting up a 
capacity to make 0.25 million cars in 
Kharkhoda in Haryana which will be 
commissioned by 2025. Another 
plant with the capacity of one mil-
lion per annum in Gujarat is 
expected to be on stream by 2029 
and it will add  another production 
line will be added to Maruti Suzuki’s 
existing plant, adding another 0.25 
million vehicles. 

The  other substantial increase in 

capacity is that of Mahindra & 
Mahindra which will nearly double 
its production from 0.59 million per 
annum to 1.08 million.  

Hyundai Motors, which has 
applied to Securities and Exchange 
Board of India (Sebi) for floating a ~ 
25,000 crore IPO, has also decided to 
up its capacity from 0.92 million to 
over one million per annum after the 
completion of its expansion in the 
recently acquired Talegeon  plant of 
General Motors.  

Hyundai Motors has announced 
an investment of ~32,000 crore for 
capacity expansion, R&D, and cre-
ating a local supply base. 

ANJALI SINGH 
Mumbai, 25 June 

BGauss, a company backed by 
electrical equipment maker RR 
Global, has launched its new 
high-speed electric model 
RUV350 (pictured). 

The company claims that it has 
launched a new category of electric 
two wheelers (EV-2ws) — rider util-
ity vehicles (RUVs). 

These vehicles combine fea-
tures of both scooters and bikes, 
and this will help it capture about 
25 to 30 per cent of the EV-2W mar-
ket by 2032, the company said. 

BGauss’s RUV350 is priced at 
~1.1 lakh (ex-showroom), and is 
expected to be available from July 
at its 120 dealerships across India.  

The company envisions that 
the EV-2w category will maintain 
a 60 per cent market share by 2030 
with the RUV category capturing 
around 25-30 per cent of the mar-
ket. The remaining 10-15 per cent 
would be bikes, it added. 

Hemant Kabra, founder and 
managing director (MD), BGauss, 
said, “There is a clear shift from 
internal combustion engine (ICE) 
vehicles to EVs in the ecosystem. 
Capitalising on this, we are intro-
ducing the RUV350, a completely 
new category of electric vehicle. In 
cars, you have SUVs, MUVs and 
XUVs, but when it comes to elec-
tric two-wheelers, we only have 
scooters or bikes. Hence, we have 
created this RUV category.” 

The RUV350 offers features 
that are not typically found on 
scooters or motorcycles, such as 

16-inch wheels (larger than 
scooters but smaller than bikes), a 
motor for various terrains, and 
long travel suspension for a com-
fortable ride. 

“By combining these features, 
we position the RUV as a distinct 
option for consumers seeking a 
powerful and comfortable electric 
vehicle that transcends the tradi-
tional scooter and motorcycle cat-
egories,” Kabra added. 

Targeting young buyers, specif-
ically between 22 and 42 years, the 
RUV350 comes with a fixed battery 
with a capacity of 3.4 kWh and 
offers a driving range of around 110 
km on a single charge. 

The scooter can achieve a top 

speed of 75 km per hour. Despite 
some initial feedback on braking 
performance, the company 
assures that the vehicle’s brakes 
are powerful and reliable. 

BGauss aims to sell 50,000 
units this financial year, including 
30,000 RUV350s, and the rest will 
be its electric scooter C12. For 
FY26, it aims to double that to 
100,000 units, riding the growth 
in the EV market. BGauss is plan-
ning to launch new variants of the 
RUV350 in the future, and is also 
looking to export it to Southeast 
Asia, Europe and SAARC countries 
in the near future. The company 
believes that the RUV350 will be a 
good fit for these markets.  

With the boost, India will hit a capacity of 8.77 million passenger vehicles per annum

Rocketlane raises $24 mn in Series-B funding round
Two Brothers Organic Farms mops up ~58.25 cr

Sid’s Farm raises $10 mn in Series-A round 

Rocketlane, a business-to-business 
(B2B) software-as-a-service (SaaS) plat-
form, raised $24 million in a  
Series-B funding round that saw the 
participation of investors such as 8VC, 
Matrix Partners India, and Nexus  
Venture Partners.  

The company had raised 
$18 million in a series A fund-
ing round in 2022.  

The firm claims that the 
latest funding comes even as 
it has $11 million in reserves. 
In total, it has raised $45 million 
in funding to date.  

The SaaS company plans to utilise 
the capital to accelerate its artificial 
intelligence (AI) roadmap, enable 
advanced features on its products, and 
focus on capabilities that improve 
client project delivery.  

“As enterprises focus more on lev-
eraging AI, Rocketlane’s AI-driven 

capabilities for resource management, 
efficiency, and productivity  
are expected to provide a competitive 
edge,” the company said in a  
statement.  

The firm counts names such  
as government technology com-

pany OpenGov, software firm 
LivePerson, and Zenoti, 
among others, as its  
customers.  

“We are thrilled to have the 
support of our investors as we 

continue to grow and innovate in 
the client project delivery space.The 

team is excited about our upcoming 
innovations–especially the very unique 
AI capabilities and the first-of-its-kind 
dynamic client portal in this space–that 
will expand the gap between 
Rocketlane and the competition,” said 
Srikrishnan Ganesan, CEO &  
co-founder, Rocketlane. AJINKYA KAWALE 

Two Brothers Organic Farms, has com-
pleted its Series A funding round, rais-
ing ~58.25 crore. The brand aims to uti-
lise the capital to support its business 
growth in India and the US, explore 
demand-side opportunities, and 
expand supply-side operations. The 
funding round was led by Rainmatter, 

an investment initiative by Zerodha, 
known for funding and incubating cli-
mate and health startups with a total 
capital infusion of ~50 crore. Another 
prominent investor leading the fund-
ing round was  Raju Chekuri, a notable 
Silicon Valley entrepreneur and 
founder of NetEnrich. PEERZADA ABRAR

Direct-to-customer dairy brand Sid’s 
Farm, which is currently operating in 
Hyderabad and Bengaluru, has raised 
$10 million in Series A funding, the 
firm announced on Tuesday. 

Series-A Round comes after the 
Seed Round. If a company goes for 
Series A funding, it means that it has 
established itself and is trying to scale 

the product and the team to take the 
company to the next level. Sid’s Farm 
raised the latest round of funds from 
venture capital firm Omnivore and the 
family office of Ambuja Cements 
founder Narotam Sekhsaria.  The dairy 
firm plans to use this money to estab-
lish a strong presence in Hyderabad 
and Bengaluru.  PEERZADA ABRAR

Course for independent   
directors to read 
financial papers better

Snapchat rolls out 
new safety features 
to protect teens

The Indian Institute of Corporate Affairs (IICA) 
plans to soon introduce a special course that 
will enable independent directors (IDs) to read 
financial statements better, said sources. 

“The course would be especially for people 
who are likely to become or are already 
members of an audit committee,” said  
one source.  

Recent corporate scams have put the spot-
light on company directors who the govern-
ment feels failed to detect signs of trouble. 
However, IDs have become more aware and 
vocal about lapses and disagreements in com-
pany affairs. 

Nisaba Godrej, executive chairperson , 
Godrej Consumer Product, earlier this month 
resigned as an independent director on the 
board of luggage and travel accessories maker 
VIP Industries, citing differing views on lead-
ership, accountability, and succession  
planning.   RUCHIKA CHITRAVANSHI

Social media platform Snapchat has 
announced a few additional safety features 
including improved blocking capabilities, sim-
plified location-sharing, enhanced friending 
protections and expanded in-chat warnings, 
aimed at improving online safety for teenage 
users on the platform across the globe. 

The company on Tuesday introduced the 
features on the platform with an aim to make 
it difficult for strangers to contact people 
randomly.  

As a part of the security updates, blocking 
a user will also now block new friend requests 
sent from other accounts created on the same 
device. This will further limit outreach from 
other existing or new accounts created by the 
blocked account, said the company. 

Snapchat will also now give frequent 
reminders to users to check which friends 
they’re sharing their location with on the 
Snap Map.  ASHUTOSH MISHRA

Burger chains 
feel the heat  
as local 
flavours sizzle
SHARLEEN D'SOUZA 
Mumbai, 25 June 

The competition is heating 
up in the burger space as big 
chains are now feeling the 
pressure due to challenges 
posed by local players and a 
slow-down in demand, a 
report by Prabhudas 
Lilladher says. 

While the competition 
has intensified, the pressure 
is still not to the extent wit-
nessed in pizzas. But the bro-
kerage believes that the local 
players’ intensity in the space 
will persist and the possibility 
of pressure seen on the larger 
players is expected to 
increase. 

“Burgers with a patty, 
tomato, and onion placed 
inside a bun have been avail-
able in India for the last 20 
years, even in small towns. 
However, we have seen the 
emergence of regional and 
national chains like Burger 
Singh, Burgrill, Hello Burg -
er’s, and many more,” the 
report noted. “Despite this, 
burger category remained 
resilient and continued to 
grow faster than the pizza cat-
egory until the second half of 
FY24,” the report stated. 

The brokerage believes 
that the growth competitive 
intensity will continue going 
forward. It estimates that the 
number of outlets operated 
by McDonald’s, Burger King, 
Wendy’s , Burger Singh, will 
increase from 789 in FY20 to 
1675 in FY26. 

Prabhudas Liladher said 
that Burger Singh — a local 
burger chain with more 
prominent presence in North 
India — has a total of 175 out-
lets and has plans to expand 
in west and south. It plans to 
open 1,000 outlets by 2026. 

                                  Existing         Capacity after     Year when capacity  
Company                     capacity           expansion        expansion will  
                              (million pa**)      (million pa)       be completed 

Maruti Suzuki                2.25                  4.00             FY31 

Hyundai Motor              0.82                  1.00             Work in progress 

Tata Motors                    0.90                  1.02             Aims to reach 1mn  
                                                                                     in Talegaon plant 

M&M                              0.59                  1.08             CY28/29 

Kia Motors                      0.35                  0.40              FY25 

Toyota Kirloskar             0.34                  0.44             CY26 

Honda Cars                    0.18                 0.22*            - 

Skoda Auto                    0.24                  0.31             Nov-24 
Volkswagen 

MG Motors                     0.10                  0.30             No deadline 
*Expandable to ** per annum                             Source: CRISIL Market Intelligence & Analytics

EXPANSION PLANS

n RUV to capture about 25 to  
30% of the EV-2W market  
by 2032 

n BGauss aims to sell 50,000 
units in FY25, including 
30,000 RUV350s 

n For FY26, they aim to double 
that to 100,000 units 

n Has 16-inch wheels (larger than 
scooters but smaller than bikes) 

n Has an under-foot storage along 
with helmet storage space

EYEING GROWTH

EVs SOLD BY 
BGAUSS IN FY23 
AND FY24 
(Units)

     FY23               FY24            FY25 * 
* aim for FY25; Source: Company
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NOTICE is hereby given that DSP Trustee Private Limited, the Trustee to DSP Mutual Fund (‘Fund’) has approved the distribution under Income Distribution cum 
Capital Withdrawal (‘IDCW’) Option(s) of the below mentioned scheme(s) of the Fund.

Record Date*: June 28, 2024                

Name of Scheme(s) Plan(s) Option(s)
Quantum of IDCW

(` per Unit)#
Face Value

(`per Unit)

Net Asset Value (‘NAV’) as on 

June 24, 2024 (` per unit)
DSP Equity & Bond Fund Regular IDCW 0.200000 10.00 29.631
DSP Equity & Bond Fund Direct IDCW 0.200000 10.00 68.702
DSP Equity Savings Fund Regular Quarterly IDCW 0.210000 10.00 13.806
DSP Equity Savings Fund Direct Quarterly IDCW 0.210000 10.00 16.807 
DSP Regular Savings Fund Regular Quarterly IDCW 0.237327 10.00 11.8663
DSP Regular Savings Fund Direct Quarterly IDCW 0.237327 10.00 14.0363
DSP Ultra Short Fund Regular IDCW 16.481000 1000.00 1121.8833
DSP Ultra Short Fund Direct IDCW 18.491100 1000.00 1134.1345
DSP Credit Risk Fund Regular Quarterly IDCW 0.183400 10.00 11.1342
DSP Credit Risk Fund Direct Quarterly IDCW 0.204100 10.00 11.2585
DSP Banking & PSU Debt Fund Regular Quarterly IDCW 0.174100 10.00 10.3903
DSP Banking & PSU Debt Fund Direct Quarterly IDCW 0.179600 10.00 10.3984
DSP 10Y G-Sec Fund Regular Quarterly IDCW 0.239100 10.00 11.0666
DSP 10Y G-Sec Fund Direct Quarterly IDCW 0.243100 10.00 11.0129
DSP Low Duration Fund Regular Quarterly IDCW 0.169700 10.00 10.8596
DSP Low Duration Fund Direct Quarterly IDCW 0.178400 10.00 10.8965
DSP Corporate Bond Fund Direct Quarterly IDCW 0.176700 10.00 11.3649
DSP Corporate Bond Fund Regular Quarterly IDCW 0.160600 10.00 10.7151

#The per unit rate is same for individual and other category of investors.*If in case the Record Date falls on a non-Business Day, the immediately following Business 
Day shall be the Record Date except for DSP Regular Savings Fund, DSP Credit Risk Fund and DSP Corporate Bond Fund, the record shall be immediately preceding 
Business Day as prescribed in the respective Scheme Information Document. Distribution of the above IDCW is subject to the availability and adequacy of distributable 
surplus. 

Pursuant to payment of IDCW, the NAV of the IDCW Option(s) of the aforesaid Scheme(s) of the Fund would fall to the extent of payout and statutory levy, 
if any.  IDCW amount will be paid to all those Unit Holders/Bene�cial Owners whose names appear in the records of the Registrar and Transfer Agent, Computer Age
Management Services Limited/statement of Bene�ciary Owners maintained by the Depositories under the IDCW Option(s) of the aforesaid Scheme(s) as on the Record
Date. The Payout shall be subject to tax deducted at source (TDS) as applicable.

Unit holders are advised to update change of address / bank details, if any, with depository participant(s) in advance of the Record Date.

Any queries/clari�cations in this regard may be addressed to: DSP ASSET MANAGERS PRIVATE LIMITED CIN: U65990MH2021PTC362316, Investment Manager for
DSP Mutual Fund (‘Fund’), Mafatlal Centre, 10th Floor, Nariman Point, Mumbai 400021, Tel. No.: 91-22-66578000, Fax No.: 91-22 66578181, Toll Free No: 1800 200
4499 Website: www.dspim.com

Unit holders are requested to update their PAN, KYC, email address, mobile number, nominee details with AMC and are also advised to link their PAN with Aadhaar
Number. Further, Unit holders can view the Investor Charter available on website of the Fund as well as check for any unclaimed redemptions or Income Distribution cum 
Capital Withdrawal (‘IDCW’) payments.

Place: Mumbai
Date: June 25, 2024

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.

NOTICE

(A Wholly Owned subsidiary of Bank of Baroda)

Regd. Office – 5th Floor, Baroda Sun Tower, C – 34, G Block, Bandra Kurla Complex,
Bandra (E), Mumbai 400 051.

CIN No. U74999MH2017GOI292430

RECRUITMENT

Applications are invited from eligible candidates for the following at Baroda Shared
Services Ltd at GIFT City, Gandhinagar, Gujarat Location.

Function Job Role Location Experience

Risk 
Management

Operational Risk Management
- Team Member

GIFT City,
Gandhinagar Min 6 Years

Operation Risk
Operational Risk Management
- Lead

GIFT City,
Gandhinagar Min 8 Years

Retail Sales MIS Executive
GIFT City,
Gandhinagar 0-4 Years

Retail Assets
Sales Officers (Home Loan,
Education Loan, Auto Loan)

PAN India
0-2 Years

Collections
Debt Recovery Executive (Tele
calling process)

Vadodara
0-2 Years

Collections Assistant Manager - Collection Vadodara, Bengaluru 2-5 Years

Collections Team Leader - Collection Vadodara, Bengaluru 1-4 Years

Digital Banking
MIS Executive - Digital
Banking

Vadodara, Mumbai
1-4 Years

Digital Banking
Executive – Complaints
Management

Vadodara
1-4 Years

Digital Banking ATM Monitoring Vadodara 1-4 Years

IT
Cyber Security Lead GIFT City,

Gandhinagar Min 10 Years

For further details on the above, please visit the careers section on www.bgss.in
Addendum / Modifications if any shall be notified only on www.bgss.in
Applicants should refer to the same before submission of their application by e-
mailing their resume on recruitment@bgss.in. 
Last date for application – 30th July 2024

Place: Gandhinagar, Gujarat.
Sd/-

Head – Human Resources
Date:26th June, 2024 Baroda Global Shared Services Ltd

PUBLIC NOTICE

This notice is being issued under Reserve Bank of India (Non-Banking

Financial Company �Scale Based Regulation) Directions, 2023 dated October

19, 2023 and as advised by RBI Department of Supervision vide letter dated
June 21, 2024 with respect to prior approval for change in shareholding.

Background.

Connect Equipment Leasing Private Limited (�Company�) is a non-banking

financial company registered with Reserve Bank of India (�RBI�) as non-deposit

taking NBFC, in terms of Certificate of registration dated 9th March 2017 bearing

number N-13.02169 having its registered office at 604, 6th Floor,D Wing,

Corporate Avenue, New AK Link Road, Andheri East, Mumbai 400059 . 

Details of the Investor/Shareholder.

Connect Residuary Private limited is private limited company incorporated

under Companies Act 1956 and is having its registered office at 604, 6th

Floor, D Wing, Corporate Avenue, New AK Link Road, Andheri East, Mumbai

400059 .

Proposed transaction and reason for proposed transaction:

Connect Residuary Private Limited currently holds 60,00,000 Compulsory
Convertible Preference Shares of Rs. 10/- each in the Company. The Company

propose to convert these preference shares into equity shares, thereby

establishing the company as a subsidiary of Connect Residuary Private

Limited. The conversion is aimed at streamlining Company�s corporate

structure and aligning it with Company�s business objectives.

RBI Approval

RBI vide letter dated June 21, 2024 has granted its prior approval for
conversion of 60,00,000 Compulsory Convertible Preference Shares of Rs.

10/- each in Company into equity shares of the Company.

Any clarifications and/or objections in this regard may be addressed to Ms.

Monika Jain Company Secretary of the company within 30 days for the date

of this notice at the registered office address or email at

connect@connectelpl.com

Sd/-
Connect Equipment Leasing Private Limited

Sd/-

Connect Residuary Private Limited

A P P O I N T M E N T S
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Reliance Jio, Bharti Airtel, and Vodafone Idea have put up ~4,350 crore as earnest money deposit 

BS POLL

Most participants see 
neutral interest rate 
between 1% and 2%
ANJALI KUMARI & MANOJIT SAHA 
Mumbai, 25 June 

Days after two external 
members of the Reserve 
Bank of India’s (RBI’s) 
Monetary Policy Committee 
favoured lowering of the pol-
icy repo rate, citing high real 
interest rates, a majority of 
the respondents to a 
Business Standard poll said 
the neutral rate should be 
between ‘more than or equal 
to 1 per cent’ and ‘less than 2 
per cent’. 

The real rate of interest, 
or the neutral rate, is the dif-
ference between the policy 
repo rate and year-ahead 
inflation projection. 

Bank of Baroda Chief 
Economist Madan Sabnavis 
said “…need to have a bal-
ance between savings and 
investment. Savers need to 
get a return of at least 1 per 
cent plus to be enthused to 
save in conventional savings 
instruments”. 

A debate on real interest 
rate has picked up steam as 
the repo rate has been kept 
unchanged at 6.5 per cent 
since February 2023 despite 
inflation prints showing a 
downward trend. 

The RBI has projected the 
Consumer Price Index (CPI) 
-based inflation rate for 2024-25, as well as the 
January-March quarter, at 4.5 per cent. “The 
headline inflation projection of 4.5 per cent 
for 2024-25 gives an average real repo rate of 

2 per cent, implying that the real 
repo rate will be above neutral 
for too long if the repo rate stays 
unchanged,” said external MPC 
member Ashima Goyal, adding 
the neutral rate was around uni-
ty in Indian conditions, accord-
ing to the minutes of the June 
monetary policy meeting. 

Goyal, along with Jayant 
Varma, another external mem-
ber, voted for a 25-basis-point 
(bp) rate cut in the June policy. 
The other four members of the 
MPC were in favour of the status 
quo. 

The central bank is also con-
ducting an internal study of the 
neutral rate. RBI Deputy 
Governor Michael Patra said 
during the post-policy interac-
tion with the media in June that 
the neutral rate would be pub-
lished in the RBI’s monthly bul-
letin. 

Economists said the neutral 
rate dropped below 1 per cent 
during the pandemic but it 
should now have gone over 1 per 
cent. “Earlier, during the pan-
demic, things had slowed down 
because of which potential 
growth slowed down and the 
neutral rate as estimated by the 
RBI dropped below 1 per cent,” 
said Sakshi Gupta, principal 
economist, HDFC Bank. 

“Now there have potentially 
been recoveries, and growth has 

been stronger. There has been an increase in 
productivity. So, the neutral rate would have 
gone up from 1 per cent,” said HDFC Bank 
Principal Economist Sakshi Gupta.

Spectrum auction Day 1 : Govt 
receives bids worth ~11,000 cr
SUBHAYAN CHAKRABORTY 
New Delhi, 25 June 

Telecom operators on Tuesday 
placed bids for spectrum 
worth ~11,000 crore on the first 
day of the 5G spectrum auc-
tion, according to sources at 
the telecom  department. 
While auctions will continue 
on Wednesday, the activity lev-
el has reached 90 per cent, 
they added. 

Five rounds of bidding saw 
operators focusing mostly on 
five of the eight bands on offer 
— 800 megahertz (MHz), 900 
MHz, 1,800MHz, 2,100MHz, 
and 2,500MHz — data released 
by the DoT showed. Interest in 
the 800MHz band is expected 
to have been sought by Bharti 

Airtel and Vodafone Idea, peo-
ple in the know said. 

The government is auction-
ing 10,523.15MHz of spectrum, 
covering a large chunk of voice 
and data spectrum, at a reserve 
price of ~96,317.65 crore. 

All unsold spectrums from 
the previous sale are up for bid-

ding, including the 2300 MHz, 
3300MHz, and 26 gigahertz 
(GHz) bands. Interestingly, the 
first day did not see any demand 
for 3300MHz and  
26GHz bands, which are con-
sidered to be ideal for 5G signals. 

 Reliance Jio is believed to 
have given the 800MHz band 

a miss given that this band has 
been mostly unsold since 2022. 

Overall, the quantum of 
spectrum on offer has shrunk 
by more than seven times since 
2022. With telecom operators 
depositing the lowest earnest 
money deposit (EMD) in the 
last six auction rounds and 
companies announcing that 
they will mostly focus on spec-
trum renewals, analysts had 
said the auctions would be a 
muted affair. 

The three private sector 
telecom operators —  Reliance 
Jio, Bharti Airtel, and 
Vodafone Idea — have collec-
tively put up ~4,350 crore as 
EMD for the bidding, the pre-
qualified bidder details 
released by DoT has shown. 

This is five times smaller than 
the last 5G spectrum auctions 
in 2022, data shows. 

Companies get points 
based on the EMD amount 
they have deposited, which 
enables them to bid for the 
number of circles and quantity 
of spectrum they want. Higher 
points signify higher capability 
to place bids. Telcos can bid for 
spectrum worth up to 12 times 
their EMD. 

Expected to spend about 
~3,800 crore at the reserve 
prices notified by the govern-
ment, Bharti Airtel is widely 
tipped to become the biggest 
spender, according to the  
analyst notes released by 
Jefferies and Axis Capital ear-
lier this month.

More than 50% marginal farmers blame 
crop loss on extreme weather: Survey

NPS added over 110K subscribers in Apr
SHIVA RAJORA 
New Delhi, 25 June 

Nearly 110,655 fresh subscribers joined the National 
Pension System (NPS) in April, with state govern-
ment employees constituting nearly two -third of 
them, latest data released by the National Statistical 
Office (NSO) showed on Tuesday.  

Of the total, 79,876 subscribers belonged to the 
state government and 20,000 to the central govern-
ment. Corporate segment, however, added only 
10,250  during the month.  

An age-wise analysis showed that 43.8 per cent 
fresh subscribers belonged to the 18-28 age group. 
This is crucial as subscribers belonging to this age 
group are usually first timers in the job market and 
thus reflects its robustness.   

The NSO released the compiled payroll data on 
Tuesday after a gap of three months due to the model 
code of conduct remaining in place.

NEW SUBSCRIBERS 
 
� Central   � State   � Corporate

      FY22          FY23          FY24     April 2024 
Source: NSO

241,090

501,738

136,959

879,787

230,144

464,801

129,790

824,735 160,321

110,655

10,250

79,876

20,539

220,556

937,020

556,143

> FROM PAGE 1 T+0... 
 
The shorter T+0 cycle helps free up 
capital fast, allows clients to have bet-
ter control of their securities, and 
enhances risk management by clear-
ing corporations. 
As the initial three-month beta rollout 
period ends, the market regulator may 
review the current framework at its 
board meeting on Thursday. 
Most digital-led brokers or brokers 
with a larger share of active clients 
have yet to offer the option. Industry 
officials said only token trades had 
taken place, leading to lower volumes. 

They said while there was no investor 
demand for the shorter cycle at the 
moment, there were operational chal-
lenges too. 
“There are technology challenges for 
brokers in terms of system capabilities 
for handling both T+0 and T+1 for 
clients in the front-end system simul-
taneously. There will also be chal-
lenges in handling client limits sepa-
rately for each settlement. There are 
defined time limits within which early 
pay-in needs to be done. There are 
other challenges in terms of pending 
orders placed by customers on T+0 
settlement in case of execution near 
the cut-off time,” said a broking firm 

executive asking not to be named. 
“We are keen to offer it and we are 
working on technology-related 
changes. Also, there needs to be cus-
tomer awareness and demand for the 
shorter cycle along with a wider offer-
ing of stocks. This is a path-breaking 
initiative but will take time to take 
off,” said Dhiraj Relli, managing direc-
tor of HDFC Securities. 
Queries sent by email to stock 
exchanges on their plans to widen the 
number of stocks in T+0 had not 
elicited a response till the time of 
going to press. 
“Investors don’t see much benefit as 
the money gets free only after the 

market trading hours and, thus, can 
be deployed the next day. We believe 
that there would be more participa-
tion and inclination for instantaneous 
settlement as investors and traders 
would be able to take the benefit 
immediately. They will be able to use 
it for other trades,” said an official of 
a brokerage house who did not wish 
to be named. 
India transitioned from a T+5 settle-
ment cycle (trade plus five days) to 
T+3 in 2002, and subsequently to T+2 
in 2003. The T+1 settlement cycle was 
introduced in a phased manner in 
2021 and fully implemented from 
January 2023. 

 

EDFC... 

The state is currently leading 
with a demand of 28 Gw, 
more than even the more 
industrial states. 

In May, coal volumes on 
Indian Railways rose 9 per 
cent to 72 million tonnes. 
The Dhanbad division of the 
Indian Railways is among 
those primarily responsible 
for evacuating coal to power 
houses falling on the EDFC. 
Coal loading from the 
Dhanbad division in 2023-24 
was 188 million tonnes. 
According to an executive, 
loading increased by 10 per 
cent in May, when nation-
wide heat waves caused a 
surge in demand. So far in 
2023-24, the division has 
loaded 44 million tonnes, 
which is nearly 6 per cent 
higher than the previous 
year. 

“On average, DFCC is run-
ning 12 long-haul rakes every 
day. The number goes up to 
15+ during peak demand 
time,” the executive said, 
adding that 20 long-haul 
rakes were moved through 
EDFC on June 24. A long-
haul rake can carry double 
the volumes of a regular 
rake. 

In the coal-bearing states 

of Odisha, Jharkhand and 
Chhattisgarh, the Railways 
and Coal India Ltd (CIL) have 
increased rail lines to decon-
gest the network and provide 
seamless transport of coal 
from the eastern region to 
other parts of the country. 
“There were only two rail-
way lines between Bilaspur 
and Jharsuguda. Now there 
are four. In Bilaspur, two 
lines used to cross each oth-
er – Howrah-Mumbai and 
Bilaspur-Katni. So, there we 
have constructed a ‘rail over 
rail’ (RoR) system. This has 
reduced delays on railway 
crossing,” said an official. 

Another decongestion in 
the coal supply chain is the 

operationalisation of close to 
35 first-mile connectivity 
(FMC) projects which have 
mechanised coal loading 
from the mine to railway sid-
ing. Officials said this had 
brought down the coal load-
ing time to 45 minutes from 
3-4 hours earlier. 

According to the central 
government, coastal ship-
ping of coal has also 
increased. Overall thermal 
coal volumes (both coastal 
and imported) for non-major 
ports have risen 20 per cent 
in 2024-25 to 9.4 million 
tonnes, while those for cen-
tral government-owned 
ports have fallen 4 per cent 
to 20 million tonnes. 

Budget... 
In FY20, the final Budget 
revised the nominal GDP 
growth target to 12 per cent 
from 11.5 per cent assumed in 
the interim Budget. 

However, for FY15, despite 
a change in government, the 
finance ministry kept the 
nominal GDP growth rate 
unchanged at 13.4 per cent. 

Aditi Nayar, chief econo-
mist at ICRA Ratings, expects 
nominal GDP to rise 10.8 per 
cent in FY25. 

“This entails acceleration 
from the 9.6 per cent growth 
seen in FY24, which is largely 
driven by our projection of a 
turnaround in the average 
WPI (wholesale price index) to 
an inflation rate of 3.3 per cent 
in the ongoing financial year 
from a deflation of 0.7 per cent 
in the previous year. Based on 
transient headwinds that are 
expected to dampen GDP 
growth in H1, we are project-
ing the FY25 real GDP expan-
sion at 6.8 per cent,” she 
added. 

India’s WPI-based inflation 
rose sharply to a 15-month 

high of 2.61 per cent in May on 
the back of an adverse base 
effect and a sharp spike in 
food prices. 

The Reserve Bank of India 
in its latest monetary policy 
review, released last month, 
raised its real GDP growth 
forecast to 7.2 per cent for FY25 
from its earlier estimate of 7 
per cent. 

Real GDP is calculated by 
subtracting GDP deflator from 
nominal GDP. The GDP defla-
tor is a weighted average of 
inflation rates based on the 
WPI and consumer price 
index (CPI) with a higher 
weighting for the WPI. 

The FY25 Interim Budget 
assumed nominal GDP for 
FY24 and FY25 at ~296.6 tril-
lion and ~327.7 trillion. 
However, with the provisional 
estimates of GDP released on 
May 31, nominal GDP for FY24 
was revised downward to 
~295.4 trillion. If the finance 
ministry chooses to keep the 
FY25 nominal GDP print 
unchanged, imputed nominal 
GDP growth for FY25 will be 
10.95 per cent due to a lower 
base effect. 

Devendra Kumar Pant, 
chief economist at India 
Ratings & Research, said with 
the lower FY24 base, an 
expected higher deflator, and 
real economic growth looking 
better, the Budget may assume 
nominal GDP growth closer to 
11 per cent. 

“The rate at which the 
economy has grown last year 
has surprised everyone. 
Though the GDP-GVA (gross 
value added) differential is 
unlikely to be as high in FY25 
as in FY24, GVA growth will be 
better in FY25 than in FY24. 
The farm sector is likely to 
grow faster in FY25 and lower 
retail inflation will boost real 
wage and consumption,” he 
added. However, Madan 
Sabnavis, chief economist at 
Bank of Baroda, said the gov-
ernment was unlikely to revise 
the nominal GDP growth (10.5 
per cent) figure to be used in 
the budget for FY25. 

“While the base effects will 
be in play, real growth is to be 
higher than expected and 
hence a neutral unchanged 
stance can be expected,” he 
added.

Adani ... 
“Most of the investments will be made in the 
airport and green energy sec-
tors,” he said. The group com-
panies earned ~82,000 crore of 
cash flows in FY24, and its own 
cash flow will play an impor-
tant role in funding future proj-
ects. The entire funding plan 
for the next decade has been 
secured, with 68 per cent of the 
funding coming from internal 
cash flow, Singh said. “Every 
target mentioned by the chair-
man (Gautam Adani) about investment is on 
track and every penny of investment is tied 
up,” Singh said. 

Adani Enterprises shares closed flat at 
~3,171 a share on Tuesday, with a total market 

valuation of ~3.61 trillion. 
Singh said almost 90 per cent of Adani 

group businesses come under various regu-
latory bodies like the Maritime 
Board and the Central Electricity 
Regulatory Commission, apart 
from external auditors, thus 
making its operations more 
transparent and robust. The 
group is earning $7 billion of free 
cash flow every year, Singh said. 

The renewable energy unit 
will continue to invest in a solar 
manufacturing complex to cre-
ate 10 gigawatts a year capacity 

in the next three years, and it expects its poly-
silicon foundry to be ready by 2028. The 
group is seeking long-term investors for its 
infrastructure assets, Singh said. 

SANJEEB MUKHERJEE 
New Delhi, 25 June 

More than 50 per cent of marginal farm-
ers reported losing at least half of their 
standing crops due to extreme weather 
conditions, according to a recent survey. 
Extreme weather events include exces-
sive or unseasonal rains, prolonged win-
ter conditions, droughts, and floods. 

The findings are part of the second 
Annual Survey on the ‘State of Marginal 
Farmers of India 2024’ by the 
Development Intelligence Unit (DIU), a 
collaborative enterprise of Sambodhi 
Research and Transform Rural India 
Foundation (TRIF). The survey was 
commissioned by the Forum of 
Enterprises for Equitable Development 
(FEED), an organisation dedicated to 
advocating for marginal farmers. 

A total of 6,615 marginal farmers par-
ticipated in the study. They were 
selected from a large pan-India panel 
of farmers. 

The first round of the survey was 
conducted in 2023, and the respondents 
were selected based on their landhold-
ing size through tele-calling from sam-
ples drawn from 21 states. 

According to government records, a 
marginal farmer is someone with up to 
1 hectare of agricultural land where they 
do agricultural activities as a proprietor, 
sharecropper, or tenant. 

Marginal farmers constitute the 
largest segment of India’s agricultural 
sector but own only about 24 per cent 
of the crop area. They have an average 
per capita holding of 0.38 hectare. 

The study also found that compared 
to the crop loss reported in the last 
extreme weather event, the cumulative 
trend over the past five years shows that 
a higher proportion of farmers are los-
ing at least one-third to half of their 
crops due to these events. The survey 
demonstrated that 50 per cent of paddy 
farmers and over 40 per cent of wheat 
farmers consistently lost more than half 
of their crops over the past five years. 
For all other crops, 45-65 per cent of the 
farmers reported losing more than 50 

per cent of their crops. 
In terms of actual quantum of loss, 

the survey indicated that assuming the 
average landholding size of a marginal 
farmer in India was 0.38 hectares, the 
proportion of income loss for 50 per 
cent marginal farmers who grew only 
paddy in kharif season was around 72 
per cent. 

Similarly, if the landholding is 
between 0.40 and 1 hectare, then the 
proportion of loss of paddy crop stood 
at 26 per cent. This pattern was also seen 

for wheat crops during the rabi season. 
Regarding the accessibility of mar-

ginal farmers to various government ini-
tiatives to mitigate risks against climate 
change, the survey found that the 
Pradhan Mantri Fasal Bima Yojana 
(PMFBY) played a crucial role in pro-
moting agricultural resilience and eco-
nomic stability, with around 35 per cent 
of the surveyed marginal farmers 
enrolled in this scheme. 

Additionally, close to 83 per cent of 
the marginal farmers surveyed had 
received government grants or subsi-
dies, primarily through the Kisan 
Samman Nidhi, directly in their bank 
accounts. 

The survey also found that 69 per 
cent of marginal farmers confirmed the 
absence of cold storage facilities within 
10 km radius of their village, while 15 
per cent had access to a cold storage 
facility within the same radius but had 
never used it. 

FIGHTING THE ODDS 
No. of times marginal farmers reported extreme weather events in their 
villages  in last five years ending 2023 (%) 

                                                                 Once      Twice     Thrice     4 times* 
Floods                                                                     54.7          31.4          9.6             4.3 
Cyclone                                                                    51.2         30.8         10.5             7.5 
Extreme heatwave                                                 50.7          33.9          11.7             3.7 
Rise in day temp above normal                              51.5          35.7         10.2             2.6 
Prolonged summer/ increased no. of hot days       41.7         30.8         16.2            11.3 
Prolonged winter                                                   46.2          31.4         13.9            8.5 

*and more Source: Report on 'Impact of Climate Change on Marginal Farmers'

Union Agriculture Minister Shivraj Singh Chouhan on Tuesday announced that 
the Centre would soon start procurement of kodo and kutki (two millet varieties 
produced in the tribal areas of Madhya Pradesh) at a Minimum Support Price 
(MSP) of ~4,290 per quintal. He also announced that the process of purchasing 
summer moong will be started soon in the state. The announcements were 
made after his meeting with MP Chief Minister Mohan Yadav. BS REPORTER

Govt to buy 2 millet varieties from MP at MSP

WHAT SHOULD 
BE THE NEUTRAL 
INTEREST RATE 
FOR THE INDIAN 
ECONOMY? 
More than or equal to 
1% to less than 2% 

� Bank of Baroda 
� Nomura 
� Indusind Bank 
� Emkay Global 
� ICRA 
� IDFC First Bank 
� HDFC Bank 
� Bandhan Bank 
� STCI 

More than or equal  
to 2% 

� I Sec PD 

DAY’S TALLY  
� 3300MHz and 26GHz bands see  
low demand 

� Airtel and  Vodafone said to have 
focussed on 800MHz 

� All three telcos have bid for 900MHz 

� Auctions to continue into second day
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LS set for first Speaker 
seat contest since 1976 

ARCHIS MOHAN 
New Delhi, 25 June  

I
n a first since 1976, the 18th Lok 
Sabha (LS) on Wednesday 
could see voting for the post of 

the Speaker as consensus eluded 
the ruling Bharatiya Janata Party 
(BJP)-led National Democratic 
Alliance (NDA) and Opposition 
INDIA bloc on the issue. An elec-
tion could widen the trust deficit 
between the ruling coalition and 
the Opposition, and signal more 
friction between the two sides in 
the coming weeks and months. 

Congress leader Rahul Gandhi 
will occupy the post of Leader of 
Opposition in the Lok Sabha and a 
letter about the decision has been 
sent to Pro-tem Speaker 
Bhartruhari Mahtab.  

Earlier on Tuesday, the NDA 
fielded Om Birla as its candidate 
for the Speaker of the 18th LS amid 
appeals to the INDIA bloc to hon-
our the convention and support his 
candidature. The INDIA bloc, in 
turn, pointed to the convention 
that the Opposition should be given 
the post of Deputy Speaker. With 
no such assurance forthcoming 
from the NDA, it nominated 
Kodikunnil Suresh as its candidate 
against Birla. 

In picking Birla — the 17th LS 
Speaker — as the NDA’s choice, the 
BJP again conveyed a message of 
continuity that it had highlighted 
since it formed the government 
with its allies on June 9. Given the 
numbers the two blocs have, NDA’s 
293 versus INDIA bloc’s 233 in a 
House of 542 (the Wayanad seat is 
now vacant), Birla’s win is a fore-
gone conclusion. “Convention has 
been that the Speaker is elected 
unanimously and the Deputy 
Speaker’s post goes to the 
Opposition,” Congress’ Jairam 
Ramesh said, suggesting that the 
fight was symbolic. 

Congress leader K C Venugopal, 
accompanied by DMK’s T R Baalu 
from the opposition side and Union 
ministers Rajnath Singh, Amit 
Shah and J P Nadda met at Singh’s 
office in Parliament to evolve a con-
sensus but to little avail. Venugopal 
and Baalu walked out, with the for-
mer accusing the government of 
not following the “convention”  of 
an opposition candidate for the 
Deputy Speaker’s position.  

ARCHIS MOHAN  
New Delhi, 25 June 

The election for the Speaker's post is 
likely to witness voting in the Lok Sabha 

for only the third time in the history of 
independent India when newly elected Lok 
Sabha members would on Wednesday 
choose between Om Birla of the ruling 
National Democratic Alliance (NDA) and K 
Suresh of the Opposition INDIA bloc. 

Voting to elect the Lok Sabha Speaker 
earlier took place in 1952 and 1976 — in 
much more harmonious circumstances in 
1952 but in an equally, if not more, 
acrimonious political state of affairs during 
the Emergency year of 1976. The 2024 
contest, even if a foregone conclusion, is 
likely to be a much closer contest than the 
elections in 1952 and 1976 since the 
Opposition INDIA bloc has significant 
numbers in the Lok Sabha. 

On May 15, 1952, the First Lok Sabha 
elected Congress’ G V Mavalankar with 394 
votes in his favour and 55 for his opponent, 
Peasant and Workers’ Party of India’s 
Shankar Shantaram More. Mavalankar had 
been in the Speaker’s chair since 1946. It was 
a no-contest, and even More, a newcomer to 
Parliament, voted for Mavalankar. “In the 
best traditions of Parliament, a gracious 
custom prevails by which where two 
candidates are proposed for the 
Speakership, each candidate votes for the 

other candidate. I have observed that 
custom by voting for you,” said More. 

In 1967, Tenneti Viswanatham contested 
the election against Congress nominee 
Neelam Sanjeeva Reddy. The House elected 
Reddy, who received 278 votes in his favour 
and 207 against. 

Why Opposition is eyeing Dy Speaker post

HC stays bail to Kejriwal, top 
court to hear plea today
PRESS TRUST OF INDIA 
New Delhi, 25 June 

In a blow to Delhi Chief Minister Arvind 
Kejriwal, the Delhi High Court (HC) on 
Tuesday stayed the trial court order grant-
ing him bail in the money laundering case 
arising from the alleged excise scam, hold-
ing that the lower court did not “appropri-
ately appreciate” the material placed before 
it by the Enforcement Directorate. The Aam 
Aadmi Party (AAP) said it disagreed with 
the Delhi HC order staying the bail granted 
to Kejriwal by the trial court and would 
challenge it in the Supreme Court.  

The Supreme Court had on Monday 
fixed June 26 for hearing Kejriwal’s plea 
against the Delhi HC order's interim stay 
on his bail plea. 

A vacation Bench of Justice Sudhir 
Kumar Jain said the ED’s contentions 
assailing the bail order required serious 
consideration. “The Vacation (trial) Judge 

while passing the Impugned Order did not 
appropriately appreciate the material/doc-
uments submitted on record and pleas tak-
en by ED and the averments/grounds as 
raised in the petition under section 439(2) 
of the Code require serious consideration,” 
it said. “Accordingly, the present application 
is allowed and the operation of the 
Impugned Order is stayed,” the court said. 

The trial court, presided over by vaca-
tion judge Niyay Bindu, had granted bail 
to Kejriwal on June 20 and ordered his 
release on a personal bond of ~1 lakh. 

The ED moved the high court the very 
next day and contended that the trial court’s 
order was “perverse”, “one-sided” and 
“wrong-sided” and it was passed without 
granting it adequate opportunity to argue 
the case. In the 34-page order on the ED’s 
application seeking a stay on the operation 
of the bail order, Justice Jain asserted that 
every court is under an obligation to give 
sufficient opportunity to the parties to pres-
ent their respective case and, in the instant 
case as well, ED ought to have been given 
adequate opportunity to advance argu-
ments on Kejriwal’s bail application. 

Justice Jain said the trial judge not only 
didn’t discuss and consider the arguments 
made by the anti-money laundering 
agency, it did not discuss and record its 
view with respect to the “twin condition”. 

ARCHIS MOHAN 
New Delhi, 25 June 

In its link for Deputy Speaker, 
the Lok Sabha’s official web-

site states that “the position of 
Deputy Speaker has been 
vacant since May 2019”. 

The Opposition INDIA bloc, 
led by the Congress, is contest-
ing the election to the Speaker’s 
post since the ruling National 
Democratic Alliance (NDA) has 
not tried to build a consensus 
on the issue and announce that 
an Opposition member will be 
the Deputy Speaker. 

In the history of independ-
ent India, the 17th Lok Sabha 
was the first that didn’t have 
a Deputy Speaker, a post man-
dated under Article 93 of  
the Constitution. The 
Supreme Court also heard a 
petition demanding that the 
17th Lok Sabha appoint a 
Deputy Speaker. 

Article 93 states that the Lok 
Sabha shall choose two of its 

members as Speaker and 
Deputy Speaker. The President 
fixes the date of election of the 
Speaker, which is to take place 
on Wednesday. The election of 
Deputy Speaker is held on a date 
that the Speaker may fix, which 
has usually been held in the sec-
ond session of a new Lok Sabha. 

Until 1969, ruling party 
Congress held both 
posts, but that 
changed that year. It 
offered the post of 
Deputy Speaker to All 
Party Hill Leaders 
Conference’s Gilbert G Swell, 
then an MP from Shillong. The 
tradition of offering the Deputy 
Speaker’s post to either an 
alliance partner or the 
Opposition started then. 

For the Congress in 1969, the 
decision came in the context of 
the split in the party with 
Speaker Neelam Sanjiva Reddy 
quitting the post to contest the 
election for the President of 
India. The Indira Gandhi-led 

Congress made the party’s MP 
from Punjab Gurdial Singh 
Dhillon the Lok Sabha Speaker, 
while Congress’ Raghunath 
Keshav Khadilkar, the Deputy 
Speaker under Reddy, made 
way for Swell, who remained the 
Deputy Speaker until 1977. 

 According to Article 95, the 
Deputy Speaker performs the 

duties of Speaker 
when that office is 
vacant or when the 
latter is away. If the 
office of Deputy 
Speaker is vacant, 

the duties are performed by a 
Lok Sabha MP whom the 
President appoints. 

Article 94 says, if the Speaker 
intends to resign, s/he needs to 
address his/her resignation let-
ter to the Deputy Speaker. The 
issue was debated in the 
Constituent Assembly. In 1949, 
HV Kamath argued that the 
Speaker should submit the res-
ignation to the President and 
not the Deputy Speaker since 

the Deputy Speaker holds an 
office subordinate to the 
Speaker’s. Dr BR Ambedkar dis-
agreed and argued that a person 
tenders his resignation to some-
one who has appointed him. He 
said the Speaker and Deputy 
Speaker are appointed or cho-
sen, or elected by the House. 
Consequently, these two people, 
if they want to resign, must ten-
der their resignations to the 
House, which is the appointing 
authority. “Of course, the House 
being a collective body of peo-
ple, a resignation could not be 
addressed to each member of 
the House separately. 
Consequently, the provision is 
made that the resignation 
should be addressed either to 
the Speaker or to the Deputy 
Speaker because it is they who 
represent the House,” he said. 

Neelam Sanjiva Reddy 
resigned as Speaker of the 4th 
Lok Sabha on July 19, 1969, and 
addressed his resignation letter 
to the Deputy Speaker.  

SMALL COMPANY 
MPs who served as Speakers of  
more than one Lok Sabha:                   LS 

M A Ayyangar                                  
l March 8, 1956 to May 10, 1957                  I  
l May 11, 1957 to April 16, 1962                   II 

Neelam Sanjiva Reddy   
l March 17, 1967 to July 19, 1969              IV 
l March 26, 1977 to July 13, 1977                VI 

Gurdial Singh Dhillon  
l August 8, 1969 to March 17, 1971           IV 
l March 22, 1971 to December 1, 1975         V 

Balram Jakhar  
l January 22, 1980 to January 15, 1985     VII 
l January 16, 1985 to December 18, 1989  VIII 

G M C Balayogi 
l March 24, 1998 to October 19, 1999     XII  
l from October 22, 1999 to until           XIII    
his deathon March 3, 2002 

Source: Lok Sabha website

BJP MP Om Birla on the second day of the first session of the 18th Lok Sabha on Tuesday. 

Birla is a front runner for the Speaker’s post that he held in Modi 2.0 PHOTO: PTI

In fight for Speaker’s post in 
’52, candidate voted for rival

The issue of Arvind Kejriwal’s liability  

as the head of the AAP did not find any 

place in the bail order, the HC said

Rahul to be Leader 
of Opposition in  
Lok Sabha 
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Israel’s Supreme Court ordered the government to start 
conscripting ultra-orthodox jews into military service, a landmark 
ruling that could test the ruling coalition of Prime Minister 
Benjamin Netanyahu. The Tuesday decision — which also called 
for the state to stop funding seminaries whose students avoid the 
draft — highlights an issue that has long divided Israel and 
become particularly emotive since the start of the ongoing war 
with Hamas in October. Israel operates a system of mandatory 
military service but the Ultra-Orthodox, known as Haredim, have 
been exempt since the early days of the state.  BLOOMBERG

Israel SC says military must 
draft ultra-orthodox jews

United Nations Secretary-General 
Antonio Guterres (pictured) has unveiled 
a set of principles aimed at curbing the 
spread of online misinformation, 
disinformation, and hate speech.  
Titled the ‘United Nations Global 
Principles for Information Integrity’, these 
guidelines are designed to address the 
widespread harm caused by false 
information on digital platforms, the 
international body said.    BS REPORTER

UN unveils principles to 
combat misinformation

At least five people died after police fired on anti-government 
protesters who stormed Kenya’s parliament in the capital, where 
lawmakers were voting on controversial new tax measures. The 
demonstrators had gathered at the parliamentary precinct as 
part of nationwide protests aimed at shutting down the economy 
over revenue-raising measures they say are pushing more of the 
nation’s 54 million people into poverty.  BLOOMBERG 

Kenya protests over tax 
measures leave 5  dead

The International Criminal Court (ICC) said on Tuesday it has issued 
arrest warrants for Russia's former defence minister and its 
military chief of staff for attacks on civilian targets in Ukraine, the 
third time the global court has issued warrants for senior Russian 
leaders. The court is accusing former Defense Minister Sergei 
Shoigu and chief of staff Gen Valery Gerasimov of war crimes and 
the crime against humanity of inhumane acts. Judges who 
approved the prosecutors' request for arrest warrants said the 
suspects “intentionally caused great suffering or serious injury to 
body or to mental or physical health” of civilians in Ukraine. AP

ICC issues arrest warrant for 
ex-Russia defence minister

Shares of Airbus SE fell nearly 10 per cent on Tuesday after the firm 
said it was cutting its financial targets for 2024. Persistent supply-
chain issues are depriving the European planemaker of vital 
components, dealing a setback to the company at a time when 
demand for its aircraft is at a record.The company now expects to 
hand over 770 aircraft this year, down from a previous goal of 800, 
it said in a surprise announcement after European markets closed 
on Monday. Speaking on a call with reporters, Chief Executive 
Officer Guillaume Faury said the situation isn’t getting any better, 
requiring the company to adjust its goals. BLOOMBERG

Airbus shares fall nearly 
10% after guidance cuts

Shareholder support for reappointment 
of SoftBank Group CEO Masayoshi Son 
(pictured) has fallen to 79.22 per cent from 
95.93 per cent a year ago after proxy 
advisor Institutional Shareholder Services 
recommended against his reappointment, 
a stock market filing showed. ISS opposed 
Son's reappointment because the tech 
investment group had posted an average 
return on equity of less than 5 per cent 
over the past five years. REUTERS

Support for SoftBank CEO  
reappointment falls to 79%

IN BRIEF

MEAGHAN TOBIN 
25 June 

There was a time when a Chinese 
internet company’s initial public 
offering (IPO) was the hottest thing 
on Wall Street. 

As the e-commerce giant 
Alibaba prepared to go public on 
the New York Stock Exchange a 
decade ago, the world’s biggest 
banks competed fiercely to 
underwrite the offering. When the 
opening bell rang on September 19, 
2014, stock traders cheered, 
wearing hoodies in Alibaba’s 
signature orange over their suits. 
The IPO raised $25 billion, the 
biggest listing ever at the time. 
Scores of other Chinese companies 
raised billions in the United States 
over the next few years. 

Those days are firmly in the 
past. Wall Street has not seen 
anything close to a blockbuster 
Chinese IPO in three years. In fact, 

the drought is getting worse. So far 
this year, Chinese companies have 
raised about $580 million in US 
listings, almost all of it last month 
from one IPO by the electric 
vehicle maker Zeekr. 

As the geopolitical relationship 
between China and the United 
States has deteriorated, it has 
become increasingly difficult for 
Chinese companies to find a 
foreign market where a listing 
might not be jeopardized by 
political scrutiny. 

Things are hardly looking 
better in China. As part of a push by 
Beijing to assert greater control 
over the Chinese market, 
regulators have made it harder to 
go public, drastically slowing the 
pace of domestic listings. Around 
40 Chinese companies have gone 
public at home this year. They have 
raised less than $3 billion, a 
fraction of the value typically 
raised by this point in the year, 

according to data from Dealogic. 
If the current pace continues, 

this year will bring the fewest 
Chinese initial public offerings 
worldwide in more than a decade. 

The slowdown is a major shift 
from a period when multibillion-
dollar listings by Chinese tech 
companies helped fuel a Gilded 
Age of private business in China. 
The former bounty in public 
listings reshaped how startups 
raised money, attracting more 
private capital from outside China 
while allowing foreign and 
domestic investors to move money 
out of the country. 

The shift shows how China’s top 
leader, Xi Jinping, has remade 
private business, bringing it firmly 
under government and Chinese 
Communist Party control. Officials 
have forced successful companies 
off the public stock markets, jailed 
entrepreneurs and abruptly barred 
booming industries from making 
profits. 

“A lot of these uses of capital 
that were going through the private 
sector and the stock market were a 

potential risk to the party’s 
influence,” said Andrew Collier, 
managing director of Orient 
Capital, an economic research firm 
in Hong Kong. 

The uncertainty generated by 
Xi’s crackdown has wiped billions 
of dollars in value from China’s 
tech industry and prompted US  
venture capital firms to sharply roll 
back their investments in China. 

At the same time, Chinese firms 
are uncertain about the scrutiny 
they could face if they try to go 
public in the US as tensions 
escalate between Washington and 
Beijing. “Nobody really wants to 
test the waters,” said Murong Yang, 
managing director at Future 
Capital Discovery Fund in Beijing. 

In February, after reports that 
Shein, the Chinese-founded online 
shopping company, sought to go 
public in the United States, Senator 
Marco Rubio urged the head of the 
Securities and Exchange 
Commission to block the listing if 
the company refused to share 
information about ties to the 
Chinese government. 

“The market a Chinese 
company chooses to list in today is 
influenced by factors in addition to 
its fundamental business value — 
it’s a product of geopolitical 
considerations,” said Linda Yu, a 
US-based investor who previously 
worked with SoftBank, the 
Japanese technology giant, and 
Warburg Pincus to invest in China. 

Four or five years ago, a 
successful Chinese company with 
a hold on a big market was a 
promising candidate to sell stock. 
“The question asked at the time 
was ‘Why haven’t you listed abroad 
yet?’” Yu said. “But now it has 
flipped to ‘Why would you?’” 

Most of the Chinese companies 
currently listed on US stock 
exchanges went public between 
2018 and 2021, when investors 
scrambled for stakes in startups 
like Full Truck Alliance, whose 
apps connect freight customers 
and truck drivers, and Kanzhun, 
which runs a job-hunting 
platform. 

©2024 The New York Times News Service 

Microsoft hit with 
EU antitrust charge 
over Teams bundling
REUTERS 
25 June  

Microsoft faces a hefty antitrust 
fine after the European 
Commission on Tuesday 
accused it of illegally linking its 
chat and video app Teams with 
its Office product. 

Two decades after Microsoft’s 
last EU fine, the EU competition 
watchdog’s latest action was trig-
gered by a 2020 complaint from 
rival workspace messaging app 
Slack, owned by Salesforce. 

Reuters first reported in April 
that the EU was preparing the 
charges. 

The European 
Commission, 
which acts as the 
EU competition 
watchdog, said 
Teams had been 
given a distribu-
tion advantage 
while limitations 
preventing interaction between 
Teams’ competitors and 
Microsoft’s offerings further hin-
dered rivals. 

“Preserving competition for 
remote communication and col-
laboration tools is essential as it 
also fosters innovation on these 
markets,” EU antitrust chief 
Margrethe Vestager said in a 
statement. The US tech giant had 
to pay €2.2 billion ($2.4 billion) 
in EU antitrust fines two decades 
ago for tying, or bundling, two or 
more products together.  

It risks a fine of as much as 10 
per cent of its global annual turn-
over if it is found guilty of the 
antitrust breaches announced on 

Tuesday. The Commission said 
action Microsoft had taken did 
not sufficiently address its con-
cerns and that more changes 
were necessary to restore com-
petition. 

Microsoft President Brad 
Smith reiterated comments 
made earlier this month about 
the company’s willingness to 
resolve the issue. 

“Having unbundled Teams 
and taken initial interoperability 
steps, we appreciate the 
additional clarity provided today 
and will work to find solutions to 
address the Commission’s 

remaining con-
cerns,” Smith said. 

Salesforce 
President and 
Chief Legal Officer 
Sabastian Niles 
urged the 
Commission to 
move towards a 
swift, binding and 

effective remedy to restore a free 
and fair choice. German rival and 
complainant Alfaview also wel-
comed the Commission's charge 
against Microsoft. 

Teams was added to Office 
365 in 2017 for free and it sub-
sequently replaced Skype for 
Business. Its popularity soared 
during the pandemic due in part 
to its video conferencing but 
rivals said bundling the products 
together gave Microsoft an unfair 
advantage. 

Microsoft in April separated 
Teams from Office globally to try 
to resolve EU antitrust concerns 
and also made it easier for rivals 
to function with its products.

China Premier warns decoupling 
will lead to ‘destructive spiral’
BLOOMBERG 
25 June 

Chinese Premier Li Qiang warned of neg-
ative consequences for the world if 
nations part ways economically, while 
also countering criticism that his  
country’s industrial policy has led to 
overcapacity. 

The “regressive actions of decou-
pling” would only “drag the world into a 
destructive spiral where the fierce com-
petition for a larger slice ends up in a 
diminishing pie,” Li said at the World 
Economic Forum’s meeting on Tuesday 
in the northeastern city of Dalian. “This 
is something we do not want to see.” 

Li also defended his nation against 
claims it is dumping cheap goods on the 
world, touting its prowess in science and 
technology for building “a broad stage 
for enterprises to pursue innovation and 
upgrade their products.”   

“Exploration should not be seen as 
zero-sum game,” he added. 

The remarks followed Canada’s move 
to clamp down on imports of Chinese-
made electric vehicles, aligning itself 
with the Biden administration on trade. 
The European Union also plans to 

increase tariffs on EVs. 
China has suggested there may be 

benefits for Germany if the EU backs off 
on its plan, floating lowering its existing 
tariffs on large-engine cars in return for 
scrapping the planned EV levies, accord-
ing to people familiar with the discus-
sions. 

Li’s comments come a day after 
Chinese leader Xi Jinping called on 
China to step up innovation because 
other countries dominate certain key 
technologies, remarks that underscore 
his nation’s escalating confrontation 
with the US over semiconductors. 

Speaking at a national science con-
ference, Xi pointed to “bottlenecks and 
constraints in areas such as integrated 
circuits, industrial machine tools, basic 
software, advanced materials” and more. 

Li also sounded a note of optimism 
on China’s economy despite a prolonged 
property slump, weak consumer confi-
dence and rising local government debt. 

“We are confident and capable in 
achieving the growth target of about  
5 per cent for this year,” he said, referring 
to a goal he announced while delivering 
a government work report in March. 
China would adopt combination of 

measures, including fiscal policy and 
financial means, to boost its economy, 
he added. 

The World Economic Forum meet-
ing, known as ‘Summer Davos,’ has 
attracted global business executives and 
world leaders including Polish President 
Andrzej Duda and Vietnamese Prime 
Minister Pham Minh Chinh, who also 
spoke at the gathering. 

Premier Li Qiang also defended  

China against claims that it is  

dumping cheap goods on the world

Chang'e-6 brings back first ever 
samples from Moon's far side
China's Chang'e-6 lunar probe module returned to  
Earth on Tuesday, completing its historic mission to  
collect the first ever samples from the Moon's unexplored 
far side, in a major step forward for the country's ambitious 
space programme.  

The return capsule landed precisely in the designated 
area in Siziwang Banner, north China's Inner Mongolia 
Autonomous Region at 2:07 pm (Beijing Time), operating 
normally, and “the mission is a complete success,” China 
National Space Administration (CNSA) announced. 

Chinese President Xi Jinping extended congratulations 
on the complete success of the Chang'e-6 mission, said 
state-run Xinhua news agency. PTI

US probing China Telecom, China 
Mobile over internet, Cloud risks
The Biden administration is investigating China Mobile, 
China Telecom, and China Unicom over concerns the firms 
could exploit access to American data through their US cloud 
and internet businesses by providing it to Beijing, three 
sources familiar with the matter said.  

The companies still have a small presence in the US. That 
gives them access to Americans' data even after telecom 
regulators barred them from providing telephone and retail 
internet services in the United States. The Chinese Embassy 
in Washington said it hopes the United States will "stop 
suppressing Chinese companies under false pretexts," 
adding that China will continue to defend the rights and 
interests of Chinese companies. REUTERS

Money raised by Chinese companies  
in IPOs worldwide (in $ bn) 
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Where have all Chinese IPOs gone?

The firm risks a 
fine of around 
10% of its global 
annual turnover if 
it is found guilty 
of the antitrust 
breaches

Wikileaks’ Assange set to walk free
BLOOMBERG 
25 June 

W
ikileaks co-founder Julian Assange 
will plead guilty to leaking US 
national security secrets and return 

to his home country of Australia, under a deal 
with the Justice Department that ends an 
almost 15-year battle over his prosecution. 

Assange, 52, is expected to be sentenced to 
the more than five years he already served in a 
UK prison during an in-person court appear-
ance Wednesday in Saipan, in the US Northern 
Mariana Islands, avoiding a potentially lengthy 
sentence in the US. 

The plea agreement seeks to end an inter-
national fight to prosecute Assange that has 
been underway since sensitive US military doc-
uments, war logs and diplomatic cables were 
publicly leaked in 2010 and 2011, including foot-
age of a US airstrike in Baghdad a few years ear-
lier. “This is the result of a global campaign that 
spanned grass-roots organizers, press freedom 
campaigners, legislators and leaders from across 
the political spectrum, all the way to the United 
Nations,” Wikileaks said in a statement. 

According to Wikileaks, Assange has 
departed the UK, boarding a flight at London’s 
Stansted Airport on Monday afternoon.  

Under the plea agreement, Assange will 
appear in the US District Court for the Northern 
Mariana Islands, where he will be sentenced 
immediately to time served during his 62 
months in prison in the UK, before heading to 
Australia. 

In one of the largest breaches of state secrets 
in US history, Assange was accused of encour-
aging and assisting Army intelligence analyst 
Chelsea Manning in obtaining around 750,000 
classified or sensitive documents.  

Manning was convicted of leaking classified 
material in 2013, but then-President Barack 

Obama commuted her 35-year prison  
sentence in 2017. 

Assange and Manning unlawfully conspired 
“to receive and obtain documents, writings, and 
notes connected with the national defence, 
including such materials classified up to the 
SECRET level,” according to a four-page filing 
by the Justice Department. 

They acted to “willfully communicate doc-
uments relating to the national defence from 
persons in unauthorized possession of such 
documents to persons not entitled to receive,” 
the filing said.  

The US criminally charged Assange in 2019 
under the Trump administration with violating 
the Espionage Act and was seeking to extradite 
him from the UK, where he has been in prison 
ever since. The initial charges — 17 related to 
espionage and one to computer misuse — car-
ried a maximum penalty of 175 years in prison 
if he was found guilty on all counts, although 
sentences for federal crimes are typically less 
than that. Assange’s arrest came after he had 
lived in the Ecuadorian embassy in London 
since 2012, when he sought to escape question-
ing in a Swedish sexual-assault case. Those 
charges were dropped in 2017, but Assange 
remained in a small apartment in the embassy 
as he continued to dodge UK police and 
American prosecutors. 

Allies of Assange celebrated the announce-
ment of his plea deal on Tuesday, including 
former Australian Deputy Prime Minister 
Barnaby Joyce who said the result was the work 
of international lobbying from across the polit-
ical spectrum in Washington. “There are a lot 
of people who arrived at this position saying 
‘Enough is enough’,” Joyce told the Australian 
Broadcasting Corp on Tuesday. 

His supporters had argued that the  
US case infringed on free speech and independ-
ent media. 

Leaves UK prison to plead guilty in US court on Wednesday

A plane carrying Julian Assange departed Bangkok after refuelling on Tuesday and 
he was on the way to Saipan to enter a plea deal with the US government PHOTO: REUTERS

2006  
 n Assange co-founds 
Wikileaks — a web-based 
“dead letterbox” for would-
be leakers 

2010 
nWikileaks releases footage 
of a US military helicopter 
firing on civilians in Iraq 

nUS opens an investigation 
into WikiLeaks 

nSweden issues an arrest 
warrant for Assange in 
connection with a sexual 
assault probe 

2012 
nUK top court rules he 
should be extradited to 
Sweden 

nAssange enters  
Ecuadorian embassy  

in London; he spends  
next seven years holed up 
in the embassy 

2019 
nSwedish prosecutors drop 
their investigation 

nEcuador revokes his asylum 
and invites British police to 
arrest him for violating his bail  

2022  
nUK govt orders the 
extradition of Assange to the 
US, but his case continues to 
be tied up in appeals 

2024 
nAssange signs a plea 
agreement with the US

LEGAL SAGA

Julian Assange on the balcony 

of the Ecuadorean Embassy 

in London FILE PHOTO: AP
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T
he future of the World Trade Organization (WTO) remains deeply uncer-
tain. The possible return of Donald Trump to the White House has con-
centrated attention, particularly in the West. Mr Trump has made no 
secret of the fact that he disapproves of the way international trade is 

currently governed, and that the United States has got a raw deal in it. The change 
brought by a second Trump term might be overstated, as the current Democratic 
administration has hardly been pro-trade either — the WTO remains hobbled by 
the US’ continued veto of new judges to the appellate body that determines trade 
disputes. But, even so, some countries are reportedly seeking to move ahead on 
reviving the WTO in at least two new areas: Control over international fisheries 
and e-commerce. These are issues that were not major concerns when the original 
trade talks were taking place under the auspices of the General Agreement on 
Tariffs and Trade, or GATT. However, they are now of increasing importance. 

The question is how India can and should respond to attempts to codify rules 
for fisheries and e-commerce. Naturally, the national interest must be fairly rep-
resented in Geneva. But the national interest should be defined in terms of the 
interests of consumers as well as producers, and tempered with an understanding 
that well-governed international trade is of vital importance. A previous ministerial 
conference worked hard to come to an agreement about fisheries, but India was 
one of the countries that prevented some clauses of the draft agreement from 
coming into force. Indian officials raised some good points about the need for 
poorer countries to continue to subsidise small and artisanal fishing enterprises. 
Indeed, there is no reason why single-family fishing enterprises should be treated 
the same way as large-scale trawler fleets. India must work harder to draw a dis-
tinction between its own concern for smaller fishermen and the unrestricted sub-
sidies to mechanised deep-sea fishing provided by the People’s Republic of China, 
for instance. It is after all the latter (unrestricted subsidies) that create risks of 
overfishing and naval incidents, which impact India as well as every other coastal 
country — that is the real target of any fisheries agreement. 

When it comes to the e-commerce Joint Statement Initiative, India is not 
part of the negotiations at the moment. The official position — that India would 
like the existing WTO systems to be revived before expanding the body’s scope — 
has some merit to it. But it is also true that every country always benefits from 
being in the room when such agreements are being discussed and hammered 
out. A commitment to multilateralism must not stand in the way of being party to 
beneficial plurilateral agreements. If others go ahead without considering Indian 
priorities, then there is a real risk that the rules of the road will be altered perma-
nently, and India will become a rule-taker rather than rule-maker in this arena. 
India should reconsider its refusal to engage in discussions on e-commerce. The 
broader fact that the WTO has become dysfunctional is beyond New Delhi’s control 
alone. But the fact is that lack of faith in the WTO is spurring various plurilateral 
efforts. Indian officials must recognise that this is reality and figure out how to 
become part of the process, not just bystanders.

Labour reforms
Engagement with states will help

O
ver 40 central and 100 state laws governing labour relations exist in 
India, regulating various aspects of the subject, such as resolution of 
industrial disputes, working conditions, social security, and wages. 
Over the years, the multiplicity of labour laws in the country, with 

several archaic provisions, inconsistent definitions, and ambiguities, made 
compliance difficult and messy. Apart from multiplicity, the complexity of the 
labour laws was hindering industrial growth in India. To address the issue, the 
government took a bold step in terms of simplifying labour laws into four com-
prehensive labour codes. Of the 44 existing central laws, 29 central labour laws 
were consolidated and codified into these four labour codes — Code on Wages 
(2019), Code on Social Security (2020), Industrial Relations Code (2020), and 
Occupational, Safety, Health and Working Conditions Code (2020). 

Notably, the labour codes received approval from both Houses of Parliament 
as well as the President’s assent, and the draft central rules on all four labour 
codes have been pre-published by the Union government. Four years later, how-
ever, the anticipated benefits have yet to materialise owing to delays in imple-
mentation. In this regard, the Ministry of Labour and Employment reportedly 
plans to conduct training workshops for state government officials and familiarise 
them with the labour codes. The initiative must be welcomed, given that the 
codes have the potential to foster ease of doing business and encourage formal 
job creation. The codes will introduce significant changes, including an increase 
in the threshold for layoffs and retrenchment in industrial establishments from 
100 workers to 300 workers. This increased flexibility to employers is likely to 
attract more investment because firms can now scale their workforce in accor-
dance with business needs without facing stringent regulatory hurdles. Changes 
have also been introduced relating to workers’ right to strike. Further, the coverage 
of social-security benefits has been extended to a broader section of the workforce, 
including gig and platform workers. While this may result in higher operational 
costs, it will ensure a more secure and motivated workforce, which will enhance 
productivity and reduce turnover rates. 

Labour is a concurrent subject that enables both Parliament and Assemblies 
to make laws. Implementation has been delayed because some states have yet to 
finalise their rules under the codes. A recent study by the V V Giri National Labour 
Institute suggests that a total of 24 states/Union Territories have made rules under 
all four codes so far. West Bengal, Meghalaya, Nagaland, Lakshadweep, and Dadra 
& Nagar Haveli are yet to formulate rules under any of the codes. Clearly, the 
Centre wants to implement the codes only when all states are on board to avoid 
legal issues after implementation. Additionally, in some states where draft rules 
have been formulated, the state codes differ from the central laws, which will 
make implementation difficult. The Centre has done well to start sensitising state 
government officials about the labour codes. It would need to build on this and 
address differences, if any. India needs modern labour laws to improve the ease of 
doing business, significantly increase its manufacturing base, and improve external 
competitiveness. This will help create much-needed jobs and improve long-term 
growth prospects of the Indian economy.
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I
 n its pre-Budget meetings with finance ministry 
mandarins, India Inc is reported to have asked for 
relief in direct tax rates for those with a taxable 

income of up to ~20 lakh, a reduction in excise duty 
on petrol and diesel, an increase in minimum wages 
to be paid under Mahatma Gandhi National Rural 
Employment Guarantee Scheme (MGNREGS) and an 
increase in the amount paid to farmers under Pradhan 
Mantri Kisan Samman Nidhi or PM KISAN. One of the 
industry bodies has also asked for rationalising the 
goods and services tax (GST) into a three-rate system 
and simplifying the complex structure of capital gains 
taxation for all financial assets. 

What are the prospects of the government accept-
ing some of these recommendations and announcing 
them in the Budget in July? Going beyond these rec-
ommendations, it would also be 
instructive to assess the key issues that 
should engage the attention of the 
makers of the Modi government’s first 
Budget in its third term. 

The demand for converting mul-
tiple GST rates into just three, thereby 
raising the revenue-neutral rate and 
improving tax collections, has merit. 
But the Union Budget is not where 
such announcements can be expect-
ed. A committee consisting of repre-
sentatives from the Centre and states 
is examining this issue and a decision 
should ideally arise out of delibera-
tions of the GST Council, based on the 
recommendations made by this committee. Will 
Finance Minister Nirmala Sitharaman reveal the 
Centre’s stance on the question of reducing the number 
of GST rates in the Budget? Quite unlikely. 

The demand for simplifying a complex capital gains 
tax structure for both financial and non-financial assets 
like real estate is also justified. Of particular interest 
will be the industry body’s recommendation that the 
holding period after which financial assets attract long-
term capital gains tax should be made uniform at over 
12 months and the rate rationalised at 10 per cent. 

Similarly, short-term capital gains tax rate should be 
15 per cent for financial assets. The suggestion to make 
the capital gains structure simple and transparent is 
valid. The original idea of reforming it was mooted 
about a few years ago. Surely, it is time for the govern-
ment to take a final decision. 

But will the government make the new structure 
public through the Budget? Over the last many years, 
Union Budget speeches have been disinclined to make 
any announcements that may potentially upset the 
stock market. The apprehension is that any move that 
might be unpopular for any segment of the stock mar-
ket should not be allowed to neutralise the overall 
positive impact of the Budget or its tax relief proposals. 
Thus, the Budget’s temptation could be to include 
only those moves which positively impact the stock 

market and steer clear of a step like 
restructuring the capital gains taxation 
regime, which will please some but 
could upset many more. The 2024-25 
Budget, therefore, could reiterate the 
necessity of simplifying the capital 
gains taxation for assets of different 
types, but entrust the task of imple-
menting the actual steps with an 
empowered committee later during 
the year. 

The idea of increasing wages under 
MGNREGS and the amount paid to 
farmers under PM KISAN should prove 
to be attractive for the Modi govern-
ment in the current political environ-

ment. Given the recent results of post-poll surveys 
showing rural India’s preference for the ruling party 
on the wane, the Budget for 2024-25 will be seriously 
inclined to raise both MGNREGS wages and the PM 
KISAN amount. The wages should reflect the actual 
rural inflation index in recent years, just as the PM 
KISAN amount of ~6,000 to a farming household dur-
ing a year, announced in 2019, should be raised appro-
priately to reflect at least the impact of inflation. This 
should not cause a big concern to the government’s 
fiscal consolidation drive as the tax-revenue buoyancy 

and the surplus transfer it has received from the 
Reserve Bank of India should be adequate to meet 
such increased costs. 

The big debate will be on whether the suggested 
income-tax relief for a large number of middle-class 
Indians will be accepted by the government. For 2021-
22, an estimated 68 million individuals filed their 
income-tax returns. Of them, however, over 58 million 
reported a gross total annual income of between ~2.5 
lakh and ~20 lakh. The number of individuals in this 
income range would have increased significantly since 
then. Any tax relief for this category of taxpayers 
would benefit a huge number of Indians. But if the 
Budget offers such a relief, it would also mean a rev-
enue loss. India Inc’s argument is that the tax relief, 
in addition to increased wages under MGNREGS and 
higher amount for PM KISAN, would help boost con-
sumption demand. 

But the Modi government has so far relied less 
on such tax relief to boost demand and has preferred 
to increase investment to revive the economy. A tax 
relief before the elections could have had some polit-
ical logic. Now that elections are over and the Modi 
government’s promise on direct-tax restructuring 
is to be fulfilled in any case, it would make sense to 
complete the direct tax reforms that were started a 
couple of years ago. Evaluating the Budget on 
whether it cuts tax rates for the Indian middle class 
would be a wrong yardstick. Reducing tax on petrol 
and diesel could be risky for the same reasons and 
in view of the uncertain environment in the inter-
national crude oil market. 

Instead of evaluating the Budget on the basis of 
fulfilling such demands, the forthcoming Budget 
should perhaps be judged by whether it manages to 
avoid at least four policy flaws or pitfalls. One, it should 
not deviate from the path of fiscal consolidation that 
the Budgets of post-Covid years have outlined. Indeed, 
it would make sense if the goalposts are advanced by 
a year. Two, the Budget should reverse the process of 
raising import tariffs that began a few years ago. If 
the export growth of India, whose import intensity is 
not insignificant, has to be placed on the fast track, 
the process of reducing import tariffs must begin once 
again. Three, the government should not slow the 
pace of its investment in creating infrastructure. In 
the last few years, the government’s capital expendi-
ture has helped grow the Indian economy and there 
are no clear signs as yet if the private sector’s invest-
ments have revived. And finally, the rush to expand 
the list of sectors to be covered under the production-
linked incentive (PLI) scheme should be contained. 
The PLI scheme has many costs that are incurred not 
just by the central exchequer but also by the manu-
facturing sector, whose dependence on subsidies rises 
without worrying too much about the need to improve 
its competitiveness. 

The Budget for 2024-25 may not fulfil the entire 
wish list of India Inc on direct-tax relief, a cut in duty 
on petrol and diesel, capital gains tax restructuring 
and higher allocation for schemes for MGNREGS and 
PM KISAN. But it is reasonable to argue that the Indian 
industry will benefit more if the Budget avoids the 
four pitfalls cited above.

I
n the early 1990s, to explain India to foreign 
investors, ad guru Alyque Padamsee created an 
evocative presentation called “Two Indias”, where 

he described a “strong India” that was urban, educated 
and well-off, and a “weak Bharat” that was rural and 
abjectly poor, both in income and education. 

Thirty years later, as witnessed in the recent elec-
tion, the narrative of two Indias, one strong and one 
weak, continues to prevail. The Modi India narrative 
is about the spring of hope, economically and aspira-
tionally upwardly mobile, with continuous improve-
ment in living conditions, and the Rahul India nar-
rative is about the winter of despair, economically 
and aspirationally stagnant, with the majority being 
left out or left behind, with the ground they had slip-
ping from under them. And, as is true of India, evi-
dence of both narratives exists.   

But India changes in sneaky little 
ways, and so while apparently nothing 
seems to have changed, many things 
have changed quite dramatically. 

Since 1991, the kaleidoscope com-
prising the many segments of India 
has turned many times, and new pat-
terns have emerged. Interestingly, 
even the old labels have taken on new 
meanings.  Today, “INDIA” is the label 
of the political alliance that stands 
for the poor and disadvantaged. The 
term Bharat, in S Jaishankar’s recent 
book, Why Bharat Matters, stands for the totality 
of the country’s culture and traditions. And in cor-
porate India, the label “Bharat” stands for tier 2 and 
3, rural, less affluent and less sophisticated, mass 
markets that it believes is the new frontier for con-
sumption growth. 

In the 1990s, the concern was that the strong India 
might be too small to drag the larger weak India 
upwards, and could itself collapse from the weight 
of trying. However, thankfully, after many years and 
various governments, the strong India is now com-
fortably large to inspire and propel the other India, 

as data on household income and living conditions 
shows. The data also shows that “top half” and “bot-
tom half” is a good way to socio-economically 
describe the strong India and the weak India. The 
top half is now well spread regionally and across 
urban and rural areas. The bottom half, though also 
spread out, has greater pockets of geographic and 
rural concentration.   

Within the “bottom half”, there is a distinct and 
growing segment who, with some combination of 
access to networks, information, government sup-
port, and personal circumstances, find the agency 
and energy to try and strive for opportunities for a 
better life. Kishore Biyani has called this “India 2”. 
While anecdotes are not data, most readers will con-
nect these with their own experience. A young girl 

from a modest family in small 
town Madhya Pradesh (MP) joined 
a caregiver agency, which sent her 
to a nonagenarian in an unfamiliar 
city in Tamil Nadu. She hopes to 
save enough money and appear for 
the pre-nursing selection test in 
MP, which will get her admission 
into an affordable government 
nursing college. Another young 
woman in a village in Uttar 
Pradesh aspired to be a teacher. 
She interviewed with her (illiterate) 
migrant father’s employer, 

impressed him with her spark, and he decided to 
fund her education. A young man from Uttar Pradesh 
doing odd jobs in Mumbai found out about and sat 
for the Indo-Tibetan Border Police exam because 
army’s “bharti” has not been happening in his village. 
A vegetable seller who knows exactly how to go up 
the value chain (take orders on WhatsApp for high-
value vegetables and don’t carry inventory) aspires 
to open a small legit shop while building a home 
delivery service. WhatsApp and UPI-powered own-
account workers or micro-entrepreneurs of all kinds 
exist in large numbers in the breadth and depth of 

India, with amazing learnability, abreast of the latest 
trends in whatever field they work in. This top half 
and the aspiring segment of the bottom half is the 
narrative of Modi’s India. Nowhere near “India shin-
ing” but not India stuck-in-a-rut either. No longer 
the India where you have no chance of getting food 
if you are down and out. 

The narrative of Rahul’s India is of people with 
no hope, no jobs, fear, poverty, and wanting social 
justice not economic opportunity. Even the concep-
tualisation of the welfare state in the two narratives 
is different — one claims to help build capacity in 
various ways so that beneficiaries can look towards 
economic opportunity, while the other commits to 
increasing reservations in many more ways and redis-
tribution of wealth. If one claims we “help you to 
make a fishing rod”, the other promises to deliver 
fish for life. 

Each narrative resonates with one segment of 
India. Which narrative’s resonance is larger? To draw 
conclusions based on election results requires pun-
ditry beyond the ken of this columnist and assumes 
a simplistic number of variables at play. Based on 
the speed and scale of adoption of digital utilities 
and the data on access to amenities and enrolment 
in higher education as well as primary schools, the 
“aspiring India” does seem to be larger than the 
“hopeless India”, with “economic opportunity” being 
a proposition with more pull than “social justice”. 
But custodians of both narratives have their work 
cut out for them — one rides a tiger of unleashed 
aspirations that must be fulfilled, requiring new 
policies actions on steroids to feed the opportunity 
hungry millions and build a bridge from aspiration 
to possibility. The other needs to truly want to 
empower the disadvantaged to find their way to be 
a part of the new India rather than go back to the 
old days, and to build a bridge of inclusion through 
enablement. 

The writer is the author of Lilliput Land : How Small is 

Driving India's Mega Consumption Story 

The new tale of two Indias

India should prepare for changing dynamics

Shaping future trade

C
hina is a civilisational state with a 
long, contested and layered histo-
ry. It encompasses within itself 

the history of the empires, kingdoms, 
warlords and the Chinese Communist 
Party (CCP). But the history of China to 
which the Chinese people and the world 
is exposed today is sanitised and 
approved by the CCP. Since 1949, the 
CCP has taken a lead role in writing and 
rewriting Chinese history with the sole 
aim of pushing its own narrative and 
agenda. This effort is also a crucial exer-
cise through which the CCP advances its 
identity-building project. Thus, Chinese 

history has to be uniform and unilateral. 
No surprise that, as Ian Johnson writes 
in Sparks: China’s Underground 
Historians and Their Battle for the 
Future, “Xi Jinping has made control of 
history one of his signature policies — 
because he recognises counter-history 
as an existential threat.” 

But history is not unidimensional; 
memories cannot be erased or rewritten 
because every event, incident and change 
in China impacted the people and the 
Party differently. This is a major challenge 
for the CCP. A party that has been in power 
for more than seven decades is 
uncomfortable with criticism and 
alternative narratives. In China today, 
history is the same for everyone, because 
the CCP and Xi Jinping say so. The author 
argues that “these acts of disremembering 
warp the country’s collective memory and 
have succeeded in convincing most 
Chinese people that even if the Party is 
flawed, it is doing a good job and its 
opponents are at best unrealistic, and at 
worst traitors” Under Xi Jinping, 

nationalism is directly proportional to 
complete acceptance of the CCP’s version 
of history and timeline. 

Sparks (the title is the same as that of a 
1960s student-run journal) challenges the 
most common assumptions towards 
Chinese history. The world is fed with one-
dimensional narratives on Chinese 
history. The CCP can do this because it has 
managed to hold on to power 
uninterrupted and to choke alternative 
versions from gaining popularity. The 
party decides what is taught in school and 
what is allowed to be showcased via 
television, films and online platforms. 
Every effort to challenge the mainstream 
narrative has been crushed by force. 

As an eye-opener, the book brings to 
the surface the underground historians 
who have been braving every form of 
state persecution to preserve the history 
and memories of the common people. 
This common man’s history is becoming 
a challenge for the CCP. “The rise of 
China’s counter-historians is significant 
because it is taking place in a tightly 

controlled political environment and 
challenges Communist Party 
legitimacy,” the author says. 

The book vividly juxtaposes 
outcomes of various events in Chinese 
history and highlights their impact on 
the CCP and the common people. Heart-
wrenching descriptions and 
explanations of how people suffered 
under CCP rule or have been victims of 
party infighting are hard to forget. The 
violence the CCP unleashed on its own 
people (Great Leap 
Forward, Cultural 
Revolution, the 
Tiananmen Square 
massacre) all 
contradict its 
narrative of being the 
party of the Chinese 
people. Worse, the 
party never 
apologised, and the 
victims of its  violence 
were never 
compensated; most were just numbers, 
their existence wiped out. 

The CCP promoted the idea that it can 
do no wrong, Mao could do no wrong and 
everyone who was the victim of the 

violence deserved their fate. Since it is still 
in power, it limits people’s space to talk 
about the past. They have to carry the 
party’s memories if they have to still 
survive and thrive. Xi Jinping even 
approved his own resolution on party 
history. He has argued that the resolution 
was, to “relive the glories of the Party and 
appreciate how the Party has rallied and 
led the Chinese people in making 
magnificent achievements”. 

One major effort by Xi Jinping to 
cement control on 
China’s history has 
been the re-building 
of the National 
Museum of China. 
Though this was 
originally built in 1959, 
it is, according to the 
author “the best place 
to witness the party’s 
endless fiddling with 
the past”. Recently, it 
was renovated with an 

investment of $ 400 million and now 
seems to be the place “best known for Xi 
Jinping’s coming out party in 2012”. No 
surprise that “Xi’s supremacy can be seen 
on the museum’s homepage”. 

The power of history and memory is 
beautifully laid out in the book and the 
major purpose that drives the 
underground historians is that this is a 
process “by people trying to understand 
and describe their own lives”. It clearly 
explains why the Chinese state has 
snatched people’s history and experiences 
and altered them with its own versions. 
The primary answer being to stay in 
power. “The government under Xi Jinping 
is nostalgic about the past. ... The system is 
rotten, the government knows it  —hence 
the endless, pointless campaigns to 
whitewash the past.” 

The book offers a lens to view China 
through the gaze of its people and not the 
party. It pushes you to think about your 
own understanding and question what 
exactly history is all about. Is it what is 
repeated again and again or is it a sum total 
of what is never talked about and what is 
politically correct? China’s history is not 
just the history of the CCP, it is a sum total 
of everyone who was there before the 
party, are there today, and those who will 
be there in the years to come. 

 The reviewer is associate professor, O P Jindal 
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Garden:- 1004,

PLEDGE NOS: HARYANA Faridabad:- 5972,6021,6035,6038,6042,6044, 6049,6061,6071, 

6108,6110,6122,6125,6128,6131,6139,6153,6163,6204,6207,6213,6280,6281,6282,6286,6296,630

7,6315,6319,6323,6325,6330,6332,6335,6341,6343,6344,6351,6358,6361,6365,6366,6368,6369,63

78,6379,6380,6386,6387,6389,6390,6394,6398,6400,6401,6402,6404,6409,6412,6415,6417,6419,6

420,6421,6422,6423,6431,6436,6441,6445,6447,6453,6454,6455,6476,6539,6564,6606,6703,6704,

6741,6742,6771,6802,6829,6843,Faridabad Sector-29:- 5019,5025,5032,5072,5074,5077,5137, 

5138,5158,5164,5170,5184,5187,5198,5202,5203,5204,5280,5281,5283,5286,5290,5293,5294,529

5,5298,5302,5305,5308,5311,5316,5324,5326,5327,5328,5338,5339,5340,5342,5344,5345,5348,53

49,5355,5357,5360,5362,5363,5364,5365,5369,5372,5374,5378,5379,5393,5396,5397,5399,5401,5

402,5404,5411,5412,5418,5421,5423,5425,5429,5430,5434,5435,5439,5440,5446,5452,5455,5457,

5459,5462,5463,5477,5617,5728,5751,5805,5818,5822,5835,5865,Jawahar Colony:- 

9933,9935,9948,9953,9956,9979,9980,9984,9990,10004,10017,10049,10050,10052,10065,10078,1

0090,10097,10101,10108,10121,10131,10132,10141,10146,10152,10171,10182,10183,10184,1019

8,10205,10214,10219,10234,10260,10272,10275,10284,10286,10289,10290,10305,10319,10325,1

0348,10355,10375,10381,10391,10395,10397,10403,10417,10422,10427,10429,10432,10437,1044

1,10442,10444,10445,10447,10450,10456,10460,10462,10463,10467,10482,10484,10486,10490,1

0491,10498,10500,10501,10505,10506,10507,10509,10512,10514,10516,10524,10525,10530,1053

1,10534,10536,10537,10538,10540,10541,10544,10547,10549,10553,10559,10560,10563,10564,1

0565,10569,10571,10579,10580,10581,10582,10583,10584,10586,10587,10588,10591,10592,1059

4,10597,10607,10608,10610,10612,10615,10616,10617,10619,10621,10622,10623,10624,10625,1

0628,10631,10633,10638,10644,10650,10655,10657,10658,10659,10661,10663,10667,10675,1067

9,10680,10682,10683,10686,10690,10692,10693,10694,10697,10698,10699,10701,10706,10709,1

0711,10712,10714,10717,10719,10720,10721,10722,10723,10724,10725,10731,10732,10733,1073

7,10740,10743,10744,10745,10746,10747,10748,10750,10752,10753,10754,10755,10756,10758,1

0759,10760,10767,10772,10776,10779,10780,10782,10783,10785,10786,10787,10789,10791,1079

3,10798,10799,10801,10805,10810,10813,10816,10822,10825,10828,10831,10834,10838,11364,11

410,Gurgoan Sector 14:- 2676,2700,2721,2726,2728,2729,2758,2827,2846,2862, 2874,2883,2897, 

2906, 2907,2918,2925,2932, Dundahera:- 2602,2706,2718,2721,2724,2729,2740,2741,2750,2752, 

2755,2767,2771, 2781,2782,2900,2909,2914,2920,2942,2952,3019 ,Laxman Vihar:- 1507,1541, 

1574,1576,1593,1596,1603,1604,1609,1614,1615,1629,1652,1655,1740,1743,1744,

Notice is hereby given for the information of all concerned that Gold ornaments pledged with the under 
mentioned branches of the company in different branches of Uttar Pradesh, New Delhi, Haryana for the 
period which were overdue for redemption and have not been redeemed so far in spite of repeated 
notices, will be auctioned on  02.07.2024  at the specified branch. 

Contact details: PH: 0471-2774800, PH: 011-25014132.

PR 327578 Art Culture Sports and Youth Affairs(24-25).D
Sd/-                      Sd/-                         

Member (Civil), LMC, JSSPSMember (Civil), LMC, JSSPS

JHARKHAND STAJHARKHAND STATE SPORTE SPORTS PROMOTION SOCIETYTS PROMOTION SOCIETY
(A(A CCL- State Govt. of Jharkhand Joint Initiative) CCL- State Govt. of Jharkhand Joint Initiative)

C/o Mega Sports Complex, Khelgaon, HotwarC/o Mega Sports Complex, Khelgaon, Hotwar, Ranchi- 835217, Ranchi- 835217
Registration underRegistration under Society  Society Act No.519Act No.519

Registration underRegistration under GST GST No. 20AACAJ6436C1Z9 No. 20AACAJ6436C1Z9
OUR MISSION- OLOUR MISSION- OLYMPIC GOLD, Contact no.: 0651 2543320YMPIC GOLD, Contact no.: 0651 2543320

No:- CEO/LMC/JSSPS/24-25/255                                              Date:- 20/06/2024No:- CEO/LMC/JSSPS/24-25/255                                              Date:- 20/06/2024

fufonklwpukfufonklwpuk
Notice Inviting TNotice Inviting Tenderender

NITNIT 02 OF 02 OF 2024-25 2024-25

1. Tenders are invited on-line under two part system on the website https://jharkhandtenders.gov.in from the 
eligible bidders having Digital Signature Certificate (DSC) issued from any agency authorized by Controller of 
Certifying Authority (CCA), Govt. of India and which can be traced up to the chain of trust to the Root 
Certificate of CCA, for the following work:

The bid documents will be available on the website(s) https://jharkhandtenders.gov.in and
www.centralcoalfields.in and can be downloaded by the bidder up to the bid download end date. There is no 
Application Fee.
(i). For Site visit of location of work, the prospective bidder(s) may contact Sri Vikas Kumar, Sr. 
Overseer(Civil), JSSPS, Mobile No.:-7004838366

2.Time Schedule of Tender:

Description of work Location

Estimated Cost of 

Work (Including GST)

(In Rs.)

Earnest

Money (In Rs.)

Period of 

Completion

(In Days)

AMC for Horticulture works at 

Mega Sports Complex, Hotwar, 

Ranchi for two years under JSSPS.

Mega Sports 

Complex,JSSPS, 

Khelgaon, Ranchi

3,98,15,489.78 4,97,700.00 730 days

Tender inviting authority Contact Person(s)/Tender Dealing Officer(s)

Member (Civil)

LMC, JSSPS

8092466706

Sr. Overseer (Civil)

LMC, JSSPS

7004838366

Sl. No Particulars Date Time

a. Tender e-Publication date 28.06.2024 18.00 Hours

b. Document download start date 29.06.2024 10.00 Hours

c. Document download end date 15.07.2024 17.00 Hours

d. Bid Submission start date 29.06.2024 10.00 Hours

e. Bid submission end date 15.07.2024 17.00 Hours

f. Start date for seeking Clarification on-line 29.06.2024 10.00 Hours

g. Last date for seeking Clarification on-line 08.07.2024 17.00 Hours

h. Date of Pre-bid meeting (if any) NA NA

i. Technical Bid (Cover I) opening date 16.07.2024 17.00 Hours

j. Price Bid (Cover II) opening date To be notified later ----------

FORM NO. 3 [See Regulation-15(1)(a)]/16(3)

DEBTS RECOVERY TRIBUNAL, JAIPUR 
First Floor, Sudharma II, Lal Kothis shopping Centre, 

Tonk Road, Jaipur - 302015

Case No.:OA/269/2024 
Summons under -sub-section (4) of section 19 of the Act, read with sub-rule (2A)
of rule 5 of the Debt Recovery Tribunal (Procedure Rules, 1993)  Exh.No.11858

IDBI BANK
VS

SHRI PARMAL SINGH
To 
(1) Shri Parmal Singh D/w/S/o- Shri Maharaj Singh R/o Village - Phoospura,
Bhojpura, Tehsil and District Dholpur , Dhaulpur Rajasthan - 328001
(2) Shri Bobby Singh S/o Shri Parmal Singh, R/o Village, Phoospura, BhojpuraTehsil
and District Dholpur, Dhaulpur Rajasthan - 328001

SUMMONS
Whereas, OA/269/2024 was listed before Hon�ble Presiding Officer/ Registrar on 21-03-2024
Whereas the Hon�ble Tribunal is pleased to issue summon / notice on the said applica-
tion under section 19(4) of the Act,(OA) filed against you for recovery of debts of 
Rs.26,25 924/- (application along with copies of documents etc, annexed).
In accordance with sub-section (4) of section 19 of the Act, you, the defendants are
directed as under:-
(i) to show cause within thirty days of the service of summons as to why relief prayed
for should not be granted.
(ii) to disclose particulars of properties or assets other than properties and assets spec-
ified by the applicant under serial number 3A of the original application.
(iii) You are restrained from dealing with or disposing of secured assets or such other
assets and properties disclosed under serial number 3A of the original application,
pending hearing and disposal of the application for attachment of properties;
(iv) you shall not transfer by way of sale, lease or otherwise, except in the oridinary
course of his business any of the assets over which security interest  is created and/ or
other assets and properties specified or disclosed under serial number 3A of the origi-
nal application without the prior approval of the Tribunal;
(v) you shall be liable to account for the sale proceeds realised by sale of secured
assets or other assets and properties in the oridinary course of business and deposit
such sale proceeds in the account maintained with the bank for financial institutions
holding security interest over such assets.
You are also directed to file the written statement with a copy thereof furnished to the
applicant and to appear before Presiding Officer on 17/10/2024 at 10:30 A.M. failing
which the application shall be heard and decided in your absence. 
Given under my hand and the seal of this Tribunal on this date 30/04/2024

Sd/- Assistant Registrar
Debts Recovery Tribunal, Jaipur
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NOTICE
Notice is hereby given that the certificates in respect of the under – mentioned shares of J&K Bank have been lost/mis-
placed and the holders of the said shares have applied to J&K Bank Ltd/ M/s KFin Technologies Ltd. (Share Transfer Agent) 
for issue of Duplicate Share Certificates.

The Public is hereby warned against purchasing or dealing in any way with above share Certificate(s).Any Person(s) who 
has/have any claim(s)/objection in respect of the said shares should lodge such claim(s)/objection with the Bank at the 
Corporate Headquarters. M. A. Road, Srinagar/Share Transfer Agent at the address given below, within fifteen days from 
the date of Publication of this notice, after which no claim(s) will be entertained and the Bank/Share Transfer Agent will 
proceed to issue Duplicate Share Certificates.

For Jammu and Kashmir Bank Ltd.
Ref. No.: 05/2024-25

Sd/-
Place: Srinagar                    (Mohammad Shafi Mir)
Date: 25th June, 2024                                                                                                    Company  Secretary

Jammu and Kashmir Bank Limited 
Board Secretariat
Corporate Headquarters  
M. A. Road, Srinagar – 190 001, Kashmir

Share Transfer Agent 
M/s KFin Technologies Ltd.

Selenium Tower B, Plot 31&32
Financial District, Nanakramguda, 

Serilngampally Mandal,
Hyderabad 500 032

       Jammu and Kashmir Bank Ltd.
        CIN: L65110JK1938SGC000048

Registered Office: M. A. Road, Srinagar - 190 001 
Tel: 0194-2483775, Fax: 0194-2481928

Website: www.jkbank.com 
Email: board.sectt@jkbmail.com

S. No
Name of the 

Shareholder
Folio No.

Certificate 

No.

Distinctive 

No.’s

No of 

Shares
Address

1. 
Mohd Iqbal 
Qureshi JKB016789 507437

14329301-
14330300

1000
Bhat Mohalla, Vtc Bumhama,
Sub Dist Kupwara, Dist Kupwara,
Jammu And Kashmir-193222

2. Shoukat Ali JKB027918 507972
15108301-
15109300 1000

Paradise Trek And Touri,
Fort Road,Leh-194101

3.
Abdul Majeed 
Rather JKB003676 507781

14854301-
14856300 2000

Nesbal Teh Sumbal Sonawari
Distt Baramulla-193501

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 22.05.2018 calling upon the Borrower(s) GAURAV KAUSHIK AND 

SURBHI SHARMA to repay the amount mentioned in the Notice being

Rs.29,62,830/- (Rupees Twenty Nine Lakhs Sixty Two Thousand Eight 

Hundred Thirty Only) against Loan Account No. HHLVAS00210864 as on 

18.05.2018 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 21.06.2024.

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.29,62,830/- (Rupees Twenty Nine Lakhs Sixty Two Thousand Eight Hun-

dred Thirty Only) as on 18.05.2018   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

THE RESIDENTIAL PREMISES BEARING FLAT NO. -0311 ON 3RD FLOOR IN 

TOWER-G3 IN THE PROJECT NAMED AS “ECO VILLAGE-III” SITUATED AT 

PLOT NO. GH-06, SECTOR-16B, GREATER NOIDA, GAUTAM BUDH NAGAR 

– 201303 UTTAR PRADESH.

Date  : 21.06.2024

Place : GHAZIABAD

NIRLONLIMITED
(CIN L17120MH1958PLC011045)

Registered Ofice: Pahadi Village, of the Western Express Highway, Goregaon (E), Mumbai 400 063.
Telephone Number : + 91 (022) 4028 1919 / 2685 2257 / 58 / 59 Fax Number : + 91 (022) 4028 1940

Email : info@nirlonltd.com, Website : www.nirlonltd.com

Notice is hereby given that in pursuance of Regulations 29, 33, and 47 of the SEBI (Listing Obligations

and Listing Requirements) Regulations, 2015, meetings of the Board and other Committees of the

Company are scheduled on Monday, August 12, 2024at 11.00 a. m. (IST) inter alia, to consider and

to take on record the un-Audited Financial Results for the Quarter ended June 30, 2024 along with

Limited Review Report.

The Company has notified that the Prohibited period will commence from Monday, July 1, 2024

to Wednesday, August 14, 2024 as per the Company’s Internal Code of Conduct for regulating,

monitoring and reporting trades under SEBI (Prohibition of Insider Trading) Regulation, 2015 (ICCPIT).

For Nirlon Limited

Sd/-

Jasmin K. Bhavsar

Company Secretary, V. P. (Legal) & Compliance Oficer

FCS 4178

Mumbai, June 25, 2024

NOTICE
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Sd/-

Authorized O�cer

INDIABULLS HOUSING FINANCE LIMITED

POSSESSION NOTICE

(for immovable property)

Whereas,

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

FINANCE LIMITED (CIN:L65922DL2005PLC136029) under the Securitization

and Reconstruction of Financial Assets and Enforcement of Security Interest

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

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

dated 01.05.2021 calling upon the Borrowers ANURUDH GUPTAAND POONAM 

GUPTA to repay the amount mentioned in the Notice being Rs.17,56,377.82/- 

(Rupees Seventeen lakh �fty six thousand three hundred seventy seven

and eighty two paise only) against Loan Account No. HHLLAJ00159256 as 

on 31.03.2021 and interest thereon within 60 days from the date of receipt of the

said Notice.

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

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

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 22.06.2024.

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.17,56,377.82/- (Rupees Seventeen lakh �fty six thousand three hundred

seventy seven and eighty two paise only)  as on 31.03.2021   and interest

thereon.

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

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

assets.

DESCRIPTION OF THE IMMOVABLE PROPERTY

RESIDENTAL UNIT BEARING NO,-A-12 HAVING SUPER AREA  OF 995 

SQUARE FEET,SITUATED IN TOWER-T-8, CONSTRUCTED UPON RYNE AT 

PLOT NO.GH-06A, LOCATED IN SECTOR- CHI-V, GREATER NOIDA ,NOIDA, 

UTTAR PRADESH-201301, ALONG WITH ONE COVERED CAR PARKING 

SPACE.

Date  : 22.06.2024

Place :NOIDA

Sd/-

Authorized O�cer

INDIABULLS HOUSING FINANCE LIMITED

POSSESSION NOTICE

(for immovable property)

Whereas,

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

FINANCE LIMITED (CIN:L65922DL2005PLC136029) under the Securitization

and Reconstruction of Financial Assets and Enforcement of Security Interest

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

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

dated 12.06.2021 calling upon the Borrowers RAJIV MEHTA AND PREM SAGAR 

MEHTA to repay the amount mentioned in the Notice being Rs.14,82,489.01 

(Rupees Fourteen Lacs Eighty Two Thousand Four Hundred Eighty Nine and 

Paise One Only) against Loan Account No. HHLNOD00236895  as on 10.06.2021 

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

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 22.06.2024.

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.14,82,489.01 (Rupees Fourteen Lacs Eighty Two Thousand Four 

Hundred Eighty Nine and Paise One Only)  as on 10.06.2021  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

UNIT NO. T1, 1206, 12TH FLOOR, TOWER TURBO T1, SECTOR 25, LE 

SOLITAIRIAN, JAYPEE GREENS SPORTS CITY, SDZ, GAUTAM BUDH NAGAR, 

UTTAR PRADESH – 201307.

Date  : 22.06.2024

Place :GAUTAM BUDH NAGAR

Sd/-

Authorized O�cer

INDIABULLS HOUSING FINANCE LIMITED

POSSESSION NOTICE

(for immovable property)

Whereas,

The undersigned being the Authorized O�cer of INDIABULLS HOUSING 

FINANCE LIMITED (CIN:L65922DL2005PLC136029) under the Securitisation and

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

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

Security Interest (Enforcement) Rules, 2002 issued Demand Notice

dated  22.05.2021 calling upon the Borrower(s) VIJAY KUMAR, MANU 

SHARMA AND PUNAM SHARMA to repay the amount mentioned in the Notice

being Rs.27,09,582.43/- (Rupees Twenty Seven Lakh Nine Thousand Five 

Hundred Eighty Two and Paisa Forty Three Only) against Loan Account No.

HHLNOD00263320 as on 30.04.2021 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

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 21.06.2024.

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.27,09,582.43/- (Rupees Twenty Seven Lakh Nine Thousand Five Hun-

dred Eighty Two and Paisa Forty Three Only) as on 30.04.2021 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

UNIT NO.T7-026, 2ND FLOOR, TOWER-T7, PROJECT KVD PARK, PLOT 

NO.DV-GH-09B, SECTOR-TECHZONE-IV, GREATER NOIDA WEST, GAUTAM 

BUDDHA NAGAR-201303.

Date  : 21.06.2024

Place :GREATER NOIDA (WEST)

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

13.09.2021 calling upon the Borrower(s) ARUN KUMAR SHARMA AND ALKA

SHARMA to repay the amount mentioned in the Notice being Rs. 18,96,306.88 

(Rupees Eighteen Lakh(s) Ninety Six Thousand Three Hundred Six And Paise 

Eighty Eight Only) against LoanAccount No. HHLVAS00161351 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

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 21.06.2024.

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.18,96,306.88 (Rupees Eighteen Lakh(s) Ninety Six Thousand Three 

Hundred Six And Paise Eighty Eight 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

UNIT NO- 503, 5TH FLOOR, TOWER- C2, PARSVNATH EXOTICA, ARTHALA, 

GHAZIABAD, UTTAR PRADESH – 211002.

Date  : 21.06.2024

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

23.09.2021 calling upon the Borrower(s) ABHISHEK GAUR, USHA GAUR AND 

RAMESH KUMAR GAUR to repay the amount mentioned in the Notice being Rs. 

10,46,926.03 (Rupees Ten Lakh(s) Forty Six Thousand Nine Hundred Twenty 

Six And Paise Three Only) against Loan Account No. HHLNOI00151701 as on 

20.09.2021 and interest thereon within 60 days from the date of receipt of the said

Notice.

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

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

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 22.06.2024.

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.10,46,926.03 (Rupees Ten Lakh(s) Forty Six Thousand Nine Hundred 

Twenty Six And Paise Three Only) as on 20.09.2021 and interest thereon.

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

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

assets.

DESCRIPTION OF THE IMMOVABLE PROPERTY

UNIT NO- GREENOTEL- 805, 8TH FLOOR, TOWER-GREENOTEL, GREEN 

AVENUE, PLOT NO. HRA-10 SURAJPUR SITE C, GREATER NOIDA, GAUTAM 

BUDDHA NAGAR, UTTAR PRADESH – 201303.

Date  : 22.06.2024

Place :NOIDA
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S DINAKAR 
New Delhi, 25 June 

U
ntil yesterday, 
very few had 
heard of GP 
Eco Solutions, 
a distributor of 

solar inverters and panels. 
The Noida-headquartered 
GP Eco distributes solar 
panels made by Chinese 
behemoth Longi Solar and 
Saatvik Green Energy, and 
inverters from Sungrow and 
an in-house brand Invergy. 
On a turnover of ~101 crore, it 
made a net profit of ~3.7 crore, 
according to its website, 
where it lists Deepak Pandey 
and Anju Pandey as directors 
on the board. 

This Monday, GP Eco 
listed at ~375, a fourfold jump 
over the fixed price band of 
~94. The initial public 
offering (IPO) was 
oversubscribed 856 times. 
“For an issue of ~31 crore, the 
public gave ~16,624 crore. It 
was an overwhelming 
response,” said Kulbhushan 
Parashar, founder and 
director of Corporate Capital 
Ventures, which has steered 
three successful solar IPOs, 
including the GP Eco one, 
since last August. 

The humongous response 
to the stock of a small, 
nondescript distributor of 
solar panels, lacking the 
attractiveness of Paytm or 
Ola, reflects the prevailing 
craze for renewable offerings 
on Indian bourses. 

“This is not a cycle that 
will end very soon. It's a 
necessity because we cannot 
run on thermal all our life,” 
says Parashar, when asked if 
the renewable boom will 
fizzle out like previous 
dotcom and IT booms. 
Parashar makes a 
conservative estimate of at 
least ~50,000 crore that 
small- and medium-sized 
companies in the solar 
universe will raise via IPOs by 
2030. 

“There is a big craze in the 
industry, no doubt about it,” 
says Ashwani Sehgal, 
president of the Indian Solar 
Manufacturing Association 
(ISMA). “I would say it's a 
good thing, because the 
environment for investment 
and expansion of companies 

that are already in this line of 
business is tremendous,” he 
adds. 

Sehgal had first-hand 
experience earlier this year of 
the enthusiasm for solar 
offerings. His firm Alpex 
Solar was one of the first solar 
IPOs to be launched in 2024 
to raise ~74.5 crore at an offer 
band of ~109-~115. The IPO, 
issued to add manufacturing 
capacity, was oversubscribed 
324 times, garnering ~16,062 
crore. It got listed at ~329, and 
is now trading at ~887. 
Revenues jumped 121 per 
cent in FY24 to ~404 crore 
while net profit increased by 
680 per cent to ~29.05 crore. 
In August 2023, Oriana 
Power, a provider of solar 
energy solutions, lead-
managed by Parashar's firm, 
raised around ~60 crore at a 
price band of ~115-~118 per 

share and was 
oversubscribed 176 times. 
The stock is now trading at 
~2,579. 

Such unparalleled 
valuations have ignited the 
IPO market for small- and 
medium-sized renewable 
companies, leading to a surge 
in offerings, though the 
overall amount raised is still a 
small portion of the total 
amount mopped up through 
IPOs. India’s IPO market 
amassed a total of $2.4 billion 
through 79 IPOs in the 
January-March quarter of 
2024, according to EY’s 
Global IPO report. That 
compares to 220 IPO deals for 
the entire 2023, raising $6.9 
billion. Typically, the funds 
raised from these IPOs are 
used to clear loans or invest in 
new facilities, according to 
company prospectuses. 

Some of the notable 
renewable IPOs in the past 
year include the Indian 
Renewable Energy 
Development Agency’s, 
which raised ~2,150 crore at a 
price band of ~30-~32 in 
November 2023 (the stock 
trades at ~189). Two other 
issues from Sterling and 
Wilson Renewable, and KPI 
Green Energy raised ~15 
billion and ~3 billion, 
respectively, via Qualified 
Institutional Placements in 
mid-December to reduce 
debt, among others. In 
August 2023, Suzlon Energy 
raised ~20 billion to pay off 
~18 billion in loan obligations, 
and IndiGrid, India’s first and 
largest InvIT in the power 
transmission sector, raised 
~10.7 billion the same year for 
debt reduction. Inox Wind 
Energy in October 2023 

completed a successful 
fundraising of ~8 billion 
through an equity share sale 
of its subsidiary. 

Bigger offerings are in the 
offing led by Waaree, India’s 
biggest maker of solar 
modules, which filed for an 
IPO in December 2023 to raise 
~30 billion to scale up 
manufacture of solar panels. 
Vikram Solar, one of India’s 
largest solar panel 
manufacturers, plans to 
make a fresh issue of shares, 
reported to be of around ~20 
billion. 

Waaree has been guided 
by the returns generated by 
its unit Waaree Renewable 
Technologies, a solar EPC 
provider, in which it holds 
74.5 per cent. “Returns have 
been phenomenal,” says 
Dilip Panjwani, CFO of the 
solar EPC company. 

Following a stock split of 1:5, it 
trades at ~1,963 — the 52-week 
low was ~157 and the high 
~3037 — also reflecting the 
volatility inherent in these 
stocks, with a small equity 
base. 

Sehgal partly credits the 
boom to protective 
government policies like the 
Approved List of Models & 
Manufacturers (ALMM), 
which have kept Chinese 
solar panel producers out, 
and given Indian 
manufacturers the 
confidence to invest. “This 
(ALMM) is the backbone of 
the industry. This should 
continue. It is very, very 
important,” he says. 

Also, New Delhi's success 
in inviting bids for a record 70 
gigawatts of utility-scale solar 
projects in FY24 is beginning 
to echo in the ambitions of 
companies populating the 
country’s solar universe, with 
the booming IPO market 
partly owing its success to the 
government’s 500GW 
renewables target. The 
buildout requires 
investments of $300 billion, 
industry officials say. 

IPOs favoured over PE 

The blooming of India’s IPO 
market has given confidence 
to founders like Hanish 
Gupta to approach the 
market directly instead of 
diluting valuations and 
controls by reaching out to 
venture capitalists, with the 
Securities & Exchange Board 
of India (Sebi) relaxing rules 

to enable smaller companies 
to go to the bourses directly. 
CEO of Sunkind Energy, a 
solar EPC company, Gupta 
plans to offer shares by the 
end of the first quarter of next 
year, timing his market entry 
to the commissioning of his 
600MW solar module 
production unit costing ~100 
crore. “See, the thing is that 
where I am right now, the 
valuation that I might get 
would be 8x-10x if I 
approached private equity,” 
says Gupta. “But in an IPO, I 
might be getting around 18x-
20x. Also, you have better 
control over your company, 
that is the major thing,” he 
adds. 

Parashar agrees: “There is 
less dilution here. They take 
the controlling stake there. In 
the private capital market, 
the company's valuation 
increases but the promoter 
becomes smaller.” 

“We were approached by 
private equity a number of 
times, but we found that IPO 
is a much better option, 
because ultimately you have 
to go through public offering 
only, even after private 
equity,” Sehgal says, adding 
that listing gives one a lot of 
value. 

SAEL, a solar module 
manufacturer and developer, 
has plans to spend as much as 
~35,000 crore by December 
2026 to develop 7GW of 
renewable capacity and build 
2.5GW of module 
manufacturing capacity, says 
Varun Gupta, chief 

investment officer of the 
company. Varun is currently 
funding capex via private 
equity — he says he closed a 
billion dollars in funding in 
January and plans to raise 
another billion dollars soon, 
counting the governments of 
the US, India and Norway, 
and the Asian Development 
Bank among his backers. For 
now, he is taking the private 
equity route rather than 
approaching the market 
directly. 

Some like GoodEnough 
Energy’s founder Akash 
Kaushik are willing to wait 
before approaching the 
market in a bid to boost 
valuations.  

GoodEnough is setting up 
a 7GWh battery 
manufacturing plant in the 
first phase in J&K at an 
investment of ~160 crore, self-
funded and expected to be 
commissioned by October. 
The plant wil eventually be 
scaled upto 20GWh by 2026, 
he says. 

“As a founder, what is 
most important to us is 
equity. We would like to 
preserve it as long as 
possible,” says Kaushik, an 
aerospace engineer, adding 
that he’s not considering an 
IPO for the next three years. 

Uncharted Territory 

However, all is not rosy in 
solar land, nor does the wind 
always sends cool air. The 
territory is uncharted, with 
pockets of darkness. Like 
many new-age stocks, one 
cannot read much into the 
share price of a WRT, or a GP 
Eco, or an Oriana from the 
perspective of returns, 
earnings or price-earning 
ratio. 

“There’s a craze for 
renewable stocks,” says 
Vidhya Murtti, a Hyderabad-
based marketing director for 
real estate firm Viya Ventures 
and an active retail investor. 
But some companies indulge 
in round-tripping, he rues. 

“Ise behti Ganga mein 
haath dhona bolte hain,” 
Parashar says, adding: “As a 
sector, when it is growing, 
there is also a lot of grass. So, 
there will be such 
possibilities.” 

Investors and bankers 
must do their research well.

DAY IN THE SUN FOR 
SOLAR POWER IPOs
The humongous response to the stock of a small, nondescript distributor of 
solar panels reflects the prevailing craze for such offerings on Indian bourses

RENEWABLE OFFERINGS 
                               Proceeds    Offer      Today         Issue 
                                (in ~crore)    rate(~)  price(~)       month 
IREDA                         2,150      32       190    Nov’23 
Oriana Power               59.7    115    2,580    Aug’23 
Suzlon Energy            2,000      NA      54.7    Aug’23 
IndiGrid                     1,070      NA       135    Dec’23 
Sterling &Wilson  
Renewable                1,500      NA       735    Dec’23 
KPI Green Energy           300      NA    1,757    Dec’23 
Inox Wind Energy          800      NA       143     Oct’23 
Alpex Solar                   74.5    109       931    Feb’24 
GPO Eco                        30.8      94       375    Jun’24 
Waaree Energies        3,000                         Pending 
Vikram Solar                1500                         Pending

Source: Company info, brokers 

Change in the Managerial Personnel: 

The unitholders of Sundaram Mutual Fund (“SMF”) are requested to take note of following changes in the responsibilities of Managerial 

Personnel of Sundaram Asset Management Company Limited. 

1. Mr. Sunil Subramaniam has stepped down as Managing Director of the company on attaining the age of superannuation w.e.f. the 

close of business hours of June 25, 2024 (“Effective Date”). 

2. Mr. Anand Radhakrishnan, Chief Executive Officer, has been elevated as Managing Director of the company w.e.f June 25, 2024 

(“Effective Date”). 

Accordingly, their designation appearing in Section ‘Information on Key Personnel’ of the Statement of Additional Information (“SAI”) of 

the Sundaram Mutual Fund stands modified as above. 

All other terms and conditions of the Scheme Information Document(s) / Key Information Memorandum(s) / Statement of Additional 

Information will remain unchanged. 

This addendum forms an integral part of the Scheme Information Document (SID) / Key Information Memorandum (KIM) / Statement of

Additional Information (SAI) of the schemes of Sundaram Mutual Fund as amended from time to time.

Notice – cum – Addendum to the Scheme Information Document / Key Information 
Memorandum / Statement of Additional Information to the schemes of Sundaram Mutual.

For Sundaram Asset Management Company Ltd
Place: Chennai R Ajith Kumar 
Date: June 26, 2024        Company Secretary & Compliance Officer

For more information please contact: 
Sundaram Asset Management Company Ltd 
(Investment Manager to Sundaram Mutual Fund) 
CIN: U93090TN1996PLC034615

Corporate Office: 1st & 2nd Floor, Sundaram Towers, 46, Whites Road,  
Royapettah, Chennai-14. 
Contact No. (India) 1860 425 7237, (NRI) +91 40 2345 2215  
Fax: +91 44 2841 8108. www.sundarammutual.com 

Regd. Office: No. 21, Patullos Road, Chennai 600 002. 

Mutual Fund Investments are subject to market risks, read all scheme related documents carefully.
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Change in the address of Customer Care Center: 

Investors / Unit holders are advised to take a note of the address of the Customer Care Centre of KFIN Technologies Limited as stated below,

which is an official point of acceptance of transactions for the Schemes of Sundaram Mutual Fund: 

Existing Address New Address Effective Date 

KFIN Technologies Limited KFIN Technologies Limited, 01-July-2024 

D No :46-23-10/A, Tirumala Arcade,2nd Floor, D.No: 6-7-7, Sri Venkata Satya Nilayam,1st Floor, 

Ganuga Street,Danavaipeta, Rajahmundry - 533103. Vadrevu vari Veedhi, T - Nagar, Rajahmundry - 533101

Andhra Pradesh. Contact: 0883-2442539 Andhra Pradesh. Contact: 0883-2442539

All other terms and conditions of the Scheme Information Document(s) / Key Information Memorandum(s) / Statement of Additional 

Information will remain unchanged. 

This addendum forms an integral part of the Scheme Information Document (SID) / Key Information Memorandum (KIM) / Statement of

Additional Information (SAI) of the schemes of Sundaram Mutual Fund as amended from time to time.

Notice-Cum-Addendum to the Scheme Information Document (SID) and  
Key Information Memorandum (KIM) of Schemes of Sundaram Mutual Fund (‘Fund’)

For Sundaram Asset Management Company Ltd
Place: Chennai R Ajith Kumar 
Date: June 26, 2024        Company Secretary & Compliance Officer

For more information please contact: 
Sundaram Asset Management Company Ltd 
(Investment Manager to Sundaram Mutual Fund) 
CIN: U93090TN1996PLC034615

Corporate Office: 1st & 2nd Floor, Sundaram Towers, 46, Whites Road,  
Royapettah, Chennai-14. 
Contact No. (India) 1860 425 7237, (NRI) +91 40 2345 2215  
Fax: +91 44 2841 8108. www.sundarammutual.com 

Regd. Office: No. 21, Patullos Road, Chennai 600 002. 

Mutual Fund Investments are subject to market risks, read all scheme related documents carefully.
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Govt can now intercept, stop messages
This can be done for public safety or during public emergencies 

SUBHAYAN CHAKRABORTY 
New Delhi, 25 June 

C
ertain chunks of the 
Telecommunications Act, 
2023, will come into effect 

from Wednesday, allowing the Centre 
and state governments to intercept 
messages, and take temporary posses-
sion of telecom networks in the inter-
est of public safety or during emer-
gencies. 

New rules on right of way for tele-
com infrastructure and penalties on 
SIM ownership will also be imple-
mented. 

However, much-awaited provi-
sions dealing with administrative allo-
cation of satellite spectrum, the man-
datory biometric verification of users 
by telcos, and a smoother telecom dis-
pute resolution mechanism, will be 
implemented at a later date. 

Sections 1, 2, 10 to 30, 42 to 44, 46, 
47, 50 to 58, 61 and 62 of the Act, which 
was passed in Parliament in 
December last year, will be enforced 
from Wednesday. 

Crucially, Section 20 (2) of the Act 
allows the government to stop the 
transmission of any message in the 
interest of public safety and during a 
public emergency. This majorly 
expands the number of government 
entities that may be able to intercept 
messages. In 2019, the government 
had informed the Lok Sabha that 10 
central agencies including the Central 
Bureau of Investigation (CBI), the 
Enforcement Directorate (ED) and the 
Intelligence Bureau (IB) can intercept 
telephone communications, provided 
they have the Union home secretary’s 
prior permission to do so. 

The same section allows the Centre 

or states to take temporary possession 
of any telecom service or network dur-
ing a public emergency, including dis-
aster management, or in the interest 
of public safety. 

The Act defines telecommunica-
tion as the 'transmission, emission or 
reception of any messages, by wire, 
radio, optical or other electro-mag-
netic systems, whether or not such 
messages have been subjected to 
rearrangement, computation or other 
processes by any means in the course 
of their transmission, emission or 
reception'. 

It further defines a message as any 
sign, signal, writing, text, image, 
sound, video, data stream, intelligence 
or information sent through telecom-
munication'. 

Consequently, messages sent 

through internet-based messaging 
service providers such as Whatsapp, 
Signal, and Telegram, as well as those 
which are encrypted, are understood 
to be within the Act's ambit. However, 
after the Act was passed in Parliament, 
then Telecom Minister Ashwani 
Vaishnaw had stressed that Over-the-
Top (OTT) services are not covered 
under the scope of the Act. Until 
further clarity is provided by the gov-
ernment, messaging OTTs will remain 
a grey area. 

Interception of messages is also 
allowed in the interest of friendly rela-
tions with foreign states, maintenance 
of public order, or for preventing the 
incitement towards any offence. 

Internet-based messages 

In April, WhatsApp told the Delhi 

High Court that if it is made to break 
encryption of messages, then the 
social messaging platform would exit 
India. It had filed a petition challeng-
ing the 2021 Information Technology 
(IT) rules for social media intermedi-
aries. They required the messaging 
app to trace chats and make provi-
sions to identify the first originator of 
information.  
The IT rules had been the govern-
ment's primary legislation directing 
the interception of messages so far. 

“The definition of ‘telecommuni-
cation’ and ‘telecommunication serv-
ice’ is diluted and ambiguous, poten-
tially including online 
communication services like 
WhatsApp & Zoom under its ambit,” 
said digital rights group Internet 
Freedom Foundation (IFF) on 

Tuesday.  Senior officials at the depart-
ment of telecommunications (DoT) 
had said the verification of OTT users 
and related issues may be taken up 
under the ministry of electronics and 
information technology’s (MeitY's) 
proposed Digital India bill. 

Currently, efforts are also under-
way to finalise the rules regarding the 
interception of calls and messages on 
grounds of national security, preven-
tion of incitement of offences, or pub-
lic order. These are to be administered 
on defined procedures, and in-minis-
terial consultations with MeitY are 
ongoing, officials told Business 
Standard. 

Right of way & spam 

Relevant sections dealing with 
updated rules for right of way, both on 
public and private property, will also 
come into force. The Act has broad-
ened the definition of public entities 
to include government agencies, local 
bodies and public-private partnership 
projects like airports, seaports, and 
highways. 

In a key move, the government can 
now grant permission to telcos to 
install mobile towers or lay telecom 
cables on private properties, if abso-
lutely necessary, even if the landowner 
objects. 

Going forward, telecom infrastruc-
ture will also be distinct from the prop-
erty it is installed on. This is expected 
to help reduce the disputes when 
property is sold or leased. 

Section 28 of the Act also cracks 
down on spam. Getting prior consent 
from subscribers to receive advertising 
messages, and establishing Do Not 
Disturb registers have been made 
mandatory for operators.

N TELECOM ACT KICKS IN TODAY, PARTIALLYN

Committee on NTA reforms to 
plug irregularities, meet parents
SANKET KOUL 
New Delhi, 25 June 

The high-level committee of experts constituted by 
the Ministry of Education to recommend reforms 
in the National Testing Agency (NTA) will prioritise 
engaging with parents and students, besides setting 
up a robust and foolproof exam mechanism, a sen-
ior member of the panel said. 

The seven-member committee met on Monday 
evening, under the chairmanship of former Indian 
Space Research Organisation (ISRO) chairman Dr 
K Radhakrishnan.  

Speaking to the media after the meeting, Dr 
Radhakrishnan said that the first priority of the 
committee would be meeting students and parents 
to understand their difficulties. “Our top priority is 
to ensure a transparent, smooth and fair conduct 

of examinations,” he said. 
“Another top priority will be to set up a robust 

and foolproof exam mechanism process that would 
also be tamper-proof. The intention is to set up such 
a transparent exam process as soon as possible,” 
he added.  

The Centre had formed the seven-member high-
level committee last week to oversee transparency 
amid controversy over the cancellation of UGC-
National Eligibility Test (NET) exam and irregular-
ities in conducting the National Entrance-cum-
Eligibility Test-Undergraduate (NEET-UG).  

The move to form the committee came after the 
removal of the then-NTA director general Subodh 
Kumar Singh and the notification of rules of the 
anti-paper leak Public Examinations (Prevention 
of Unfair Means) Act by the Centre. 

The committee has been asked to submit its 

report to the education ministry within two 
months, making recommendations on reform in 
the mechanism of the examination process, 
improvement in data security protocols and struc-
ture and functioning of NTA. 

The terms of reference for the committee 
include analysing the end-to-end examination pro-
cess and suggest measures to improve efficiency 
of the system, forestall any possible breach and 
conduct a thorough review of the Standard 
Operating Procedures (SOP’s) of the NTA, suggest-
ing measures to strengthen these procedures to 
ensure compliance at every level.  

The high-level panel will also examine existing 
security protocols related to the paper setting and 
other processes for different examinations and 
make recommendations to enhance the robustness 
of the system. 

NEET, UGC-NET EXAM ROW

T20 WORLD CUP: AFG BEAT BAN IN 
A THRILLER, ENTER SEMIFINAL 

Afghanistan scripted history Tuesday morning by sealing their 
first semifinal spot in the T20 World Cup after beating 
Bangladesh by 8 runs (DLS method). In a must-win match 
marred by frequent rain interruptions, Afghanistan scored 
115-5 in their 20 overs and then returned to bowl out 
Bangladesh for 105 in 17.5 overs. The result also led to  
former champions Australia, whose slim hopes were hinging 
on Bangladesh winning this game, getting knocked out  
of the tournament. 

India seal semifinal berth  
with 24-run win vs AUS 
Riding on skipper Rohit 
Sharma's scintillating 41-
ball 92, India beat Australia 
by 24 runs in their final 
Super 8 fixture and 
qualified for the semifinals 
of the T20 World Cup in St 
Lucia Monday night. 
Batting first, India scored a 
competitive 205-5 in 20 
overs and then restricted 
Australia to 181-7. Travis 
Head top-scored for Australia with 76 off 43 balls. Among Indian 
bowlers, Kuldeep Yadav (2/24) performed brilliantly in the 
middle overs, while Arshdeep Singh ended with figures of 3/37. 

Afghanistan and South Africa will lock horns in the first 
semifinal, while India will play against England in the  
second, on June 27. 

COMPILED BY ANISH KUMAR 

SPORTS WATCH
mybs.in/t20wc

Afghanistan: 115-5 in 20 overs (Gurbaz 43; Rishab Hossain 
3/26) 
Bangladesh:  105-10 in 17.5 overs (Litton 54*; Rashid 4/23).

Brief scorecard

n Govt can permit telecom infra on 
private land under certain cases 
even if owner refuses 

n Telcos have to secure user consent for 
receiving advertising messages 

n Commercial messages sent without 
user consent may get telco 
suspended 

n Having more than 9 SIM cards will 
attract fines up to ~2 lakh 

n Universal service obligation fund to 
become Digital Bharat Nidhi 

n Regulatory Sandbox to encourage 
innovation and new technologies

KEY CHANGES

Mindspace 1st 
Reit to issue 
bonds linked to 
sustainability
K Raheja-backed Mindspace 
Business Parks Reit on Tuesday 
announced that it has raised funds 
by issuing sustainability-linked 
bonds worth ~650 crore from the 
International Finance Corporation 
(IFC). It became the first Indian real 
estate investment trust to issue such 
bonds. The bonds have been issued 
for the tenure of seven years. 

Wendy Werner, IFC country head 
for India said that this investment 
would help Mindspace enhance the 
sustainability of its portfolio of busi-
ness parks and reduce greenhouse 
gas emissions year-on-year. 

“This partnership aligns with 
India’s net-zero ambitions and  
demonstrates the viability of  
climate finance in the real estate sec-
tor,” he said. BS REPORTER

PHOTO: PTI

PHOTO: PTI

CAUTION NOTICE 

Fidus Law Chambers
F-12, Sector-8, Noida 201301

Email: sequoia@fiduslawchambers.com, Contact No. 0120-4847550

It has come to the notice of our client, Sequoia Capital Operations, LLC, USA
(hereinafter referred to as 'Sequoia'), that certain unknown individuals are 
posing as the investment advisors or employees of Sequoia and reaching out to 
the general public through fake profiles on WhatsApp, Telegram, Facebook, 
Instagram, Twitter, YouTube, and other media platforms. 
These unscrupulous persons are circulating false and fake investment tips 
through various media platforms, claiming that such tips are from Sequoia. 
Some of the fraudulent third parties go by the names 'Senee Trader'/'Senee 
Group', 'Sequoia Capital', 'leadlec' 'leadleacoin,' and Sequoia Capital Business 
School/Academy. 
Please be informed that Sequoia does not deal in retail investment or personal 
finance and its employees and representatives never solicit investments or 
otherwise reach out to the general public through social media and messaging 
apps such as WhatsApp, Telegram, Facebook, Instagram, Twitter, and 
YouTube, etc.
Sequoia has taken legal action against several such fraudsters in the Delhi 
High Court. 
The general public is advised to be vigilant and aware of such fake 
communications soliciting money and promising 100% to 500% profit returns or 
soliciting business using the Sequoia name. If you come across any such 
fraudulent website, mobile application, or WhatsApp and Telegram group using 
Sequoia's name, you are advised to immediately report the same to 
sequoia@fiduslawchambers.com, and not to invest any money or share your 
personal information.
Sequoia its affiliates, and employees will not be responsible and liable for any 
kind of loss or damage suffered by anyone as a result of dealing with any 
fraudsters purporting to represent Sequoia.



DEVANGSHU DATTA 
 

The latest update on unlisted 
Swiggy by its largest investor, 
Prosus, indicates that Zomato is 
growing faster. Prosus estimates 
that Swiggy’s overall gross order 
value (GOV) of food delivery and 
quick-commerce grew by 26 per 
cent year-on-year (Y-o-Y), which 
was way behind listed Zomato’s 
growth of 36 per cent during the 
same period. 

Swiggy’s overall revenue 
growth of 24 per cent Y-o-Y was  
also lower than Zomato’s adjusted 
revenue growth of 55.9 per cent  
Y-o-Y. 

Swiggy’s trading losses 
reduced to $158 million during 
FY24 while Zomato reported 
positive operating profit of 
around $5 million during FY24. 
Swiggy had 387,000 active 
delivery partners versus 418,000 

for Zomato and Swiggy Instamart 
had 487 active dark stores 
compared to 526 for Zomato’s 
Blinkit. 

Zomato is also reportedly in 
talks to acquire One97 
Communications’ (Paytm) movie 
ticketing and events business. 
The claimed valuation is between 
~1,600-2,000 crore, which is 
roughly 0.9-1.2 times FY24 sales. 

India’s organised live event 
market was valued at ~8,800 crore 
in CY23, according to FICCI and 
estimated to see an annual 
ticketing growth of 17.6 per cent 
during CY23-26, according to E&Y.  

The online ticketing market 
for live events (sports & concerts) 
is valued at ~9,900 crore, and it 
grew at an annual rate of 50 per 
cent during the last two years. 

The live events and ticketing 
business may report healthy 
double-digit growth, due to 

acceptance of live events in tier II 
markets, higher ticketing revenue 
including price hikes, new sports 
events like Women’s Premier 
League (WPL), Pro-Kabaddi 
League (PKL), and Indian Super 

League (ISL), international 
events, and rising per capita 
income. 

Zomato’s existing live event 
business — Zomato Live — is 
currently posting a revenue  
run-rate of ~350-400 crore 
(annualized from Q4FY24 
revenues), with an approximate  
4 per cent market share of live 
events, and no online presence. 

Competitors in live and online 
include Bookmyshow. 

This acquisition would  
add around 14-15 per cent of 
revenues if it occurs but 
valuations may not move much as 
the valuation of live events & 
ticketing is much lower than food 
delivery and Blinkit.  

Further, due to the market 
being more fragmented, with 
many competitors, there could be 
lower margins. 

Zomato reported a 

consolidated net profit of ~350 
crore in FY24 which is slated to 
grow 3 times to ~1,170 crore in 
FY25. The potential bottomline of 
Paytm Live would be a key 
monitorable.  

The company has a cash pile of 
~12.400 crore and therefore, the 
potential acquisition of Paytm 
Live will not stress the balance 
sheet. Quick commerce (both 
Blinkit and Instamart) are 
growing much quicker than  
e-commerce, and over 9,500 
items are being delivered by  
Q-commerce. 

Swiggy filed its DRHP with 
SEBI for an IPO in April.  

The Bengaluru-based 
company plans to raise up to 
~3,750 crore (around $450 million) 
through a fresh issue and another 
~6,664 crore (around $800 
million) as an offer-for-sale  
(OFS) component. 

THE COMPASS

Strong growth metrics: Zomato rides ahead of Swiggy

IPO CORNER

The initial public offer (IPO) of 
Allied Blenders and Distillers, 
the maker of Officer’s Choice 
Whisky, received 51 per cent 
subscription on the first day of 
bidding on Tuesday. The 
~1,500 -crore initial share sale 
received bids for 20.16 million 
shares against 39.37 million 
shares on offer, according to 
NSE data. PTI

Allied Blenders 
booked 51%  
on opening day

Kidney care provider Nephro Care 
India Ltd on Tuesday said it is 
looking to raise a little over ~41 
crore through its initial share-
sale, which will open for public 
subscription from June 28. The 
issue, with a price band of  
~85-90 per share, will conclude 
on July 2. The IPO comprises fresh 
issuance of 4.584 million equity 
shares. PTI

Nephro Care 
India IPO to 
open on Jun 28

The initial public offer (IPO) of luxury furniture brand Stanley Lifestyles 
got subscribed 96.25 times on the last day of subscription on 
Tuesday. The ~537 crore initial share-sale received bids for 985.69 
million shares against  10.24 million shares on offer, according to NSE 
data. The portion for qualified institutional buyers  fetched 222.10 
times subscription while the quota for non-institutional investors 
got subscribed 118.65 times. The quota for retail individual investors 
attracted 18.13 times subscription. PTI

Stanley Lifestyles gets 96x  
subscription on final day

Banking stocks propel Sensex 
past 78K, Nifty hits record high
Sustained FPI buying helps indices log best day in over two weeks

SUNDAR SETHURAMAN 
Mumbai, 25 June 

T
he benchmark Sensex on Tuesday 
went past the 78,000-mark for the 
first time amid sharp gains in pri-

vate sector lenders, which have high 
weightage in the index. Sustained buying 
by foreign portfolio investors (FPIs) and 
gains in Reliance Industries (RIL) 
boosted sentiment and helped the 
benchmark gauges log their biggest sin-
gle-day gains in two weeks. 

The Sensex ended the session at 
78,053, with a gain of 712 points, or 0.9 
per cent, while the Nifty50 index fin-
ished at 23,721, a gain of 184 points, or 
0.8 per cent. Both the Sensex and the 
Nifty climbed new highs both on intra-
day as well as closing basis.  

Bulk of the Sensex gain was driven by 
top weight HDFC Bank, ICICI Bank and 
Axis Bank. The three private sector 
lenders rallied over 2.3 per cent amid 
optimism around strong credit growth, 
benign asset quality, and healthy mar-
gins. Also, their underperformance to 
their public sector peers prompted many 
‘buy’ calls from analysts. FPIs were net 
buyers to the tune of ~1,176 crore, accord-
ing to provisional data from the 
exchanges. Foreign investors have been 
net buyers for most trading sessions this 
month, pumping in a cumulative ~14,828 
crore. 

Analysts said the buying interest in 
private banks and the hope of market-
friendly policies continuing have 
improved the FPI investment tally. 
Private banks have also been trailing sec-
tors like automobiles and metals in terms 

of gains this year. On a year-to-date basis, 
the Nifty Private Bank index has risen 5 
per cent, against a 35.6 per cent rise in 
the Nifty Auto index and 23.6 per cent in 
the metal index. 

“The banking sector has done very 
well. Some private banks had some con-
cerns about how they would fare in 
changed circumstances like mergers and 
rejigs in management. However, the sit-
uation has stabilised, and they are poised 
for growth. Now there is hope about the 
budget being growth-oriented, and there 
is more room for the market to go 
higher,” said UR Bhat, co-founder of 
Alphaniti Fintech.  

Better macroeconomic indicators also 
boosted domestic equities.  

ICICI Bank’s market capitalisation on 
Tuesday crossed the $100 billion mark 
for the first time, becoming the only 
sixth company to do so. The private-
sector lender joins the group of Reliance 
Industries, Tata Consultancy Services, 
HDFC Bank, and Bharti Airtel — the four 
other domestically - listed firms with 
market value of more than $100 billion. 
Previously, Infosys too had achieved 
the milestone. After hitting a record 
high of 1,207, shares of ICICI Bank closed 
at ~1,199, up 2.5 per cent. BS REPORTER

ICICI Bank mcap  
tops $100 billion 

Over 450 promoters 
trim stakes, cash  
in on market rally
ANOUSHKA SAWHNEY & SUNDAR SETHURAMAN 
New Delhi/Mumbai, 25 June 

Around 462 promoters reported a drop in 
their shareholdings in March, the highest 
in at least 12 quarters. 

The numbers have been rising for four 
consecutive quarters, even as the stock 
market indices have risen to all-time 
highs. The BSE Sensex hit an all-time of 
78,164.71 on Tuesday. 

The 462 companies work out to 
roughly 15 per cent of the sample. There 
are 289 companies where promoters have 
raised stakes in March this year. This 
works out to 9.4 per cent of the sample 
under consideration. 

A greater proportion of the promoters 
are selling stakes than those who have 
been raising them in every quarter since 
March 2023. 

Fears of a banking crisis triggered a 
decline in the markets in March 2023 after 
the failure of Silicon Valley Bank. 

The analysis considered 3,086 listed 
companies with data available over the 
past 13 quarters. The number of  
companies in which promoters have 
reduced stake is the highest since at least 
June 2021. 

“It is apt for these promoters to encash 
it is part of their wealth, and it is locked 
up. It is right on their part to dilute a part 
of their holding. Some of them might 
have sold stakes for some asset purchase. 
It might be possible that some family 
members may not be aligned with the 
business in which their current promoter 
holding is and may want to branch out. 
Selling by promoters, in a way, is positive 
because, in the past, promoters would 
take money differently. The promoter sale 
is an indication that money is not getting 

siphoned off. There could be more dilu-
tions going forward, Markets are at new 
highs, and these guys have multiplied 
their wealth it is quite natural for them to 
book profits,” said Ambareesh Baliga, an 
independent equity analyst. 

“Promoters might be thinking that 
prices have run ahead of fundamentals. 
Whenever there is ebullience in the mar-
ket or the economy is doing well, the pro-
moters might have some ideas about new 
ventures, which might be risky for the 
company to get involved. So, they sell 
some of their stake and invest in emerg-
ing businesses. At times, there are family 
settlements. Typically, most of the pro-
moter's wealth may be tied to the com-
pany, which they may be looking to diver-
sify. This trend will continue as long as 
the bull run continues,” said UR Bhat, co-
founder of Alphaniti Fintech. 

The momentum has continued into 
the current quarter.  

The key promoters’ stake sales include 
InterGlobe Aviation, which runs India’s 
largest airline Indigo seeing promoter 
stake sale of around 2 per cent worth 
~3,700 crore, and pharmaceutical major 
Cipla, which saw a 2.7 per cent stake sale 
worth over ~2,700 crore. 

An independent analysis by tracker 
primeinfobase.com showed a declining 
trend for private sector promoters for 
companies listed on the National Stock 
Exchange.  

They held 41 per cent of the total value 
of listed companies as of March 2024. The 
share was as high as 45.39 per cent in 
September 2020.   

A large number of promoters raised 
stakes during the crash in early 2020. The 
promoter stake stood at 40.88 per cent in 
March 2019. 

Crude prices may hover around 
$85-100 in near term: S&P Global FPIs stock up on  

long-term papers

JP MORGAN BOND INDEX INCLUSION 

ANJALI KUMARI 
Mumbai, 25 June 

Foreign portfolio investors 
(FPIs) have been positioning 
themselves in longer-duration 
government securities ahead 
of the inclusion of government 
bonds in the JP Morgan bond 
index, starting June 28. 

Off-the-run bonds, such as 
the 7.18 per cent 
2037, 7.26 per 
cent 2033, and 
7.18 per cent 2033 
bonds, also saw 
increased 
demand from 
foreign investors. 

In September 
2023, JP Morgan 
had announced that it will 
include government papers, 
issued by the Reserve Bank of 
India (RBI) under the Fully 
Accessible Route (FAR), in its 
widely tracked GBI-EM. 

The inclusion process will 
be phased over a 10-month 
period, with 1 per cent weight 
included each month until 
March 31, 2025. Indian bonds 
will have 10 per cent weight, 
similar to China. 

Indian government secu-
rities have seen inflows of $10.4 
billion since the index inclu-
sion announcement in 

September 2023.  
While foreign banks were 

the major buyers in the month 
of June, state-owned banks 
sold bonds at a profit over the 
month which kept the 10-year 
benchmark yield in a range. 

“The market is going into 
the event with good momen-
tum and positive bias,” said 
Siddharth Shah, Executive 

Vice President at 
STCI Primary 
Dealer. “In case of 
some domestic 
investors, there 
has been change 
in their invest-
ment norms, and 
given the demand 
coming in on 

account of the bond index 
inclusion, there is an inclina-
tion from their side to book 
some profit. The benchmark 
yield should remain in the cur-
rent range of 6.95 per cent-7 per 
cent in the near future,” he 
added. The yield on the bench-
mark 10-year bond settled at 
6.99 per cent on Tuesday. 

Out of 38 FAR securities, 
only 28 bonds with the out-
standing amount of $413 bil-
lion are eligible for inclusion. 

The current benchmark 
securities continue to have low 
foreign investments. 

RAJESH BHAYANI 
Mumbai, 25 June 

With the geopolitical scenario changing, crude oil 
prices could go up again. Brent crude oil price is 
already up by about 10 per cent since the first week 
of June to around $85 per barrel now. 

Joel Hanley, global director, crude & fuel oil 
markets, S&P Global Commodity Insight, told 
Business Standard, “Our analysts project the 
(Brent crude) prices to move in the range of $85-
$100 in the coming months.” 

This follows the continuing geopolitical 
interference. However, OPEC countries 
have enough oil, which can potentially cap 
any sharp price increases. Hanley said 
that OPEC countries may supply more 
oil and “can act as a cap on prices.” 

Currently, Russian oil is the pre-
ferred choice in India due to their 
competitive prices. Five years 
ago, Russia accounted for only 
5 per cent of India's total crude 
oil imports. But this figure has 
now risen to 41 per cent. 
Following the imposition of 
sanctions by Western coun-
tries on Russia after the 
Ukraine war, Russia has 
offered to supply crude oil to 
India at a reduced price. 

OPEC remains reliant on 
crude oil. In future, if OPEC begins 
supplying oil at a lower price and 
India's cost of importing oil from OPEC 
falls below that from Russia, India's demand 
will shift towards OPEC. This could create pressure 
on Russia to match that price. 

He said India is now on the global map of the 
crude oil market. India has been a big importer. 

“Now, it is a key supplier of refined products to 

Europe and beyond. It also furnishes its own growing 
population. India's building of large refineries has 
helped put it on the energy map,” said Hanley. 

“As of now, India has received a huge boost from 
trade with Russia at a discount. Sweet/sour crude 
spreads have been turned upside down by the 
actions of OPEC+ and increased production from 

the West. India now sits very well positioned to 
take advantage of these changes to increase its 
levels of security and affordability,” Hanley 
added. Earlier, addressing a media roundtable, 
Pritish Raj, managing pricing editor, Asia 

Thermal Cool, S&P Global Commodity 
Insights, told the media that, “For a price-

sensitive market like India, coal imports 
will also not be uncompetitive, as going 

forward we see an oversupplied global 
market from both the Pacific and 

Atlantic basins.” 
India’s coal demand is expected 

to be 1.5 billion tonnes by 2030 
and can be easily met by 
imports. 

But Raj said, “Domestic 
coal quality is a challenge and 
transportation hurdles still 
stay strong.” 

He expects India's domes-
tic production to easily be in 

the range of 1.5-1.7 billion 
tonnes by 2030. He added, 

“And, imports will stay stable at 
over 150 million tonnes over the 

next 5-6 years.” However, if domestic 
coal quality improves and transportation 

hurdles also reduce, imports by India’s power 
sector may fall to 100 million tonnes, he said. 

Raj sees thermal coal prices moving in a narrow 
range in the near future. Indonesia’s benchmark 
4200 kcal price is around $66 a tonne and 5000 kcal 
around $76.

ON THE BOIL

Source: Bloomberg 
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Drop in shareholdings highest in at least 12 quarters

EXIT MODE 
Number of firms where  
promoters reduced stake (Q-o-Q)

Note: Based on a sample of 3,086 listed companies 
 with data over the last 13 quarters                 
           Source: Capitaline, Business Standard calculations
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Government 
securities have 
seen inflows 
worth $10.4 
billion since the 
index inclusion 
announcement in 
September 2023

SENSEX INTRADAY 

Top 3 gainers
As on June 25      Price in ~    1-day % change  

Axis Bank             1,269.9       3.4 

ICICI Bank               1,199.1       2.5 

HDFC Bank             1,710.9       2.3 
Compiled by BS Research Bureau 
                                                 Source: Bloomberg, BSE

Sebi sets up 
F&O panel   
KHUSHBOO TIWARI 
Mumbai, 25 June  

The Securities and Exchange Board of 
India (Sebi) has formed a working group 
to review derivatives trading norms with 
an aim of enhancing investor protection 
and risk management, said people aware 
of the development. 

The 15-member panel will be headed 
by G Padmanabhan, former executive 
director of Reserve Bank of India (RBI). 
It will be tasked with market develop-
ment and regulation to enhance risk 
architecture of exchange-traded deriva-
tives and investor protection. 

The working group has representa-
tives from the market ecosystem like the 
exchanges, brokers and academicians. 

The market regulator will also be tak-
ing up another proposal in its upcoming 
board meeting this week on eligibility 
criteria for single stocks for entry into the 
derivatives segment. 

Another committee of Sebi with 
members from stock exchanges and bro-
kerage firms on Friday reviewed the sug-
gestions and comments submitted on the 
proposal of F&O eligibility. 

The retail participation in the  
F&O segment has grown multi-fold even 
after a study by the market regulator 
showed that nearly 90 per cent of them 
incur losses. Earlier this month, RBI gov-
ernor Shaktikanta Das had indicated that 
Sebi and RBI were monitoring the rising 
volumes in the derivatives segment. 

Happiest Minds promoter Ashok Soota 
offloads 6% stake; stock tanks 9%
Promoter and founder Ashok Soota (pictured) on 
Tuesday divested his 6 per cent stake in Happiest 
Minds Technologies, an IT consulting and services 
firm. He sold 9.13 million shares at ~835 apiece to mop  
up ~763 crore. Names of the buyers couldn’t be 
ascertained.  

Shares of Happiest Minds closed 9.44 per cent lower 
at ~830.5. At the end of March 2024 quarter, the 
promoter shareholding in the company stood at 
 50.24 per cent, with Ashok Soota holding 38.34 per 
cent stake in individual capacity. Happiest 
Minds had come out with an initial public 
offer in 2020, where shares were priced at 
~166 per share.                                      BS REPORTER

Investor
 

The Smart The stock of Craftsman Automation is up 29 per cent from 
the start of June. Motilal Oswal Research is positive on the 
firm given that it is well-positioned to benefit from global 
supply-chain derisking, strong growth opportunities 
from lightweighting, and multiple growth drivers in the 
storage solutions business

QUICK TAKE: GROWTH GAINS FOR CRAFTSMAN AUTOMATION
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“Domestic sentiment should continue to 
drive market returns. Although elevated 
oil prices pose a risk,  
improving current account  
and fiscal positions  
should mitigate this  
sensitivity” 

JOANNE GOH, 
Senior investment  
strategist, DBS Bank 
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BINDISHA SARANG 
 When filing a tax return, the 

advice is simple: File your 
returns even if your income is 
below the taxable threshold. 
Such a return is called a nil 
Income-Tax Return (ITR). 

“Filing a nil ITR serves as a 
formal declaration to the tax 
authorities that your earnings 
fell below the taxable threshold 
in the given financial year, and 
you had no tax liability during 
that period,” says Devansh 
Jain, principal associate, PSL 
Advocates & Solicitors. 

Maintain a track record  
of filing 

According to the Income-Tax 
(I-T) Act, it is not mandatory for 
individuals earning less than 
the basic exemption limit to file 
an ITR. “An individual should 
nonetheless file a nil return to 
maintain compliance and a 
clear financial record,” says 
Smriti Jaiswal, associate, 
Accord Juris. 

A nil ITR serves as proof of 
address for passport 

application and visa processes. 
Banks require your ITR to 
sanction loans. Sometimes, 
banks may deduct tax 
deducted at source (TDS) on 
your deposit interest. Filing a 
nil ITR is necessary to get a 
refund. Similarly, 
organisations may deduct TDS 
on payouts to consultants or 
freelancers. “Such people need 
to file nil ITR to claim a TDS 
refund when they do not fall in 
the taxable bracket,” says 
Manikandan S, tax expert, 
ClearTax. 

Filing a nil return is also 
useful for carrying forward 
losses to set them off against 
future income. “This keeps 
your losses recorded and 
available for future 
adjustment,” says Aditya 
Chopra, managing partner, 
Victoriam Legalis Advocates & 
Solicitors. A nil return serves as 
proof of income. It is critical for 
self-employed individuals or 
those with irregular incomes 
and enhances their financial 
credibility. “Filing a nil return 
ensures you stay compliant 

with tax regulations, and helps 
avoid potential penalties under 
Section 234F for non-filing,” 
says Chopra. 

 Use the right ITR form 

The appropriate ITR form for 

filing a nil return depends on 
the class and nature of a 
taxpayer’s income. “If you are a 
resident and have only interest 
and salary/pension income, 
you may file your return in ITR-
1,” says Rahul Singh, deputy 
general manager, Taxmann. 
Adds Ritika Nayyar, partner, 
Singhania & Co.: “But if your 
income includes business or 
professional income, you need 
a different form, like ITR-2 or 
ITR-3.” 

Tax filing: Mandatory  
for some 

Filing ITR is compulsory for 
certain categories of taxpayers: 

One, those who have 
deposited an amount, or 
aggregate of amounts, 
exceeding ~1 crore in one or 
more current accounts 
maintained with a banking 
company or a cooperative 
bank. 

Two, those who have 
incurred expenditure of an 
amount, or aggregate of 
amounts, exceeding ~2 lakh for 
themselves or any other person 
for travelling to a foreign 
country. 

Three, those who have 
incurred expenditure of an 
amount, or aggregate of 
amounts, exceeding ~1 lakh 
towards consumption of 
electricity. 

Even when filing a nil ITR, 
accuracy is crucial. “Use the 
appropriate ITR form based on 
income sources. The 
information provided must be 
accurate, mentioning all 
income sources, even those 
with zero values, to ensure the 
return reflects your financial 
situation accurately,” says 
Nayyar.
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File nil ITR to get  
TDS refund, carry 
forward losses 

Medical emergencies could strike at any time. 
In such scenarios, quick access to funds 
through a medical emergency loan can prove a 
lifeline. These are a type of personal loan 
designed to cover urgent health care expenses. 
Such loans typically have a faster processing 
times, easier eligibility, and sometimes lower 
interest rates than standard personal loans. 

How to get medical 
emergency loan?

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

Amara Raja sprints 20% 
on Li-ion licensing pact
DEEPAK KORGAONKAR 
Mumbai, 25 June 

S
hares of auto ancillary major 
Amara Raja Energy & Mobility 
(ARE&M) hit a record high of 

~1,655 apiece, zooming 20 per cent 
on the BSE in Tuesday’s intraday 
trade. The gains were reported on 
account of a technical licensing 
agreement it signed with GIB 
EnergyX Slovakia, a subsidiary of 
China-based Gotion High-Tech Co. 

Gotion Hi-tech has a global EV 
battery market share of 2.2 per cent. 
and is backed by VW, and its key 
customers include Geely, Chery, 
BAIC, Leap Motors, Chana, and 
VinFast. As part of the agreement, 
GIB EnergyX will license Gotion’s 
LFP or Lithium ferrous phosphate 
technology for lithium-ion cells, the 
company said in a regulatory filing.  
The stock ended the day with gains 
of 19.4 per cent.   

The comprehensive agreement 
will enable Amara Raja to manufac-
ture  LFP cells in both cylindrical 
and prismatic form factors. The 
scope of licensing provides access 
to cell technology IP, support in 
establishing gigafactory facilities 
conforming to the latest generation 
process technologies, integration 
with Gotion’s global supply chain 
network for critical battery materi-
als, and customer technical support 
for solution deployment. 

Last year, Amara Raja 
announced an investment outlay of 
~ 9,500 crore to establish the Amara 
Raja Giga Corridor in Telangana. 
The aim was to keep the company’s 
products competitive and contem-
porary through access to continu-
ous improvements in cell perform-
ance and process efficiencies 
through the partnership period, it 
had said. ICICI Securities said the 
licensing agreement is a positive 
development for the company and 
such technology tie-up was keenly 
awaited. “It shall help Amara Raja 
develop its envisaged gigafactory. 
This technology tie-up is in addition 
to Amara Raja’s recent equity stake 
purchase in InoBat AS. This is a pos-
itive development for the company 

and shall accelerate work on the 
new energy space,” the brokerage 
said in a note. Amara Raja has, in 
the recent past, entered into an MoU 
with the Telangana government for 
setting up Li-Ion battery gigafactory. 

The said facility is expected to 
have the cell manufacturing capac-
ity of up to 16GwH and the assembly 
capacity of up to 5 GWh with the 
overall investment pegged at 
around ~9,500 crore over the next 
10 years. In the first phase, it is set-
ting up a Li-Ion cell plant of 2GwH 
capacity at capex outlay of around 
~1,200 crore with likely commis-
sioning by FY26, the brokerage firm 
added.  

Rishi Vora and Praveen Poreddy 
of Kotak Research expect the prof-
itability and return ratios of the Li-
ion battery business to remain 
under pressure due to higher capex 
requirements and the commod-
itised business transitioning to B2B. 
The brokerage has, however, 

retained its ‘sell’ rating. 
Valuations remain expensive at 

23 times its FY2025 estimated earn-
ings amid the terminal risk to the 
lead acid business and the inferior 
return ratios of lithium-ion busi-
ness, says the brokerage. Valuations 
remain high as the stock has more 
than doubled over the past three 
months, skyrocketing 112 per cent 
from a level of ~777.6. 

ARE&M recorded robust reve-
nue growth in the financial year 
2023-24 with both lead acid Battery 
business and new energy Business 
growing substantially. In the Lead 
Acid Battery business strong vol-
ume growth momentum continued 
in both automotive and industrial 
applications across all customer 
segments, the company had said. 

“ARE&M will incur significant 
capex to become future-ready in the 
Li-ion segment (FCF may take a hit 
in the medium term). The next leg 
of valuation re-rating is likely if it 
can tie-up with a large firm for tech-
nology in the Li-ion cell space, 
which could open up the PV Li-ion 
cell opportunity size of ~45GWh by 
FY30E,” analysts at Elara Capital 
had said in their Q4 result update. 

The brokerage firm had said 
they continue to monitor new order 
wins in the lithium-ion space, espe-
cially for anchor customers in the 
2W space. Auto replacement 
demand will keep core business 
revenue and profitability insulated 
from cyclicity of OEM business, it 
added. 
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HOW TO FILE A NIL 
RETURN ONLINE
 Log in to the Income-Tax 

Department’s e-filing 
website 

 Choose the relevant 
assessment year and the 
applicable ITR form 

 Enter your income details 
(use zeroes for a nil return) 

 Review your return 

 Submit the return 

 Complete the e-verification 
process using one of the 
following methods: 

 Aadhaar OTP 

 Net banking 

 ITR-V form submission

STELLAR RUN

Options and processes
Lenders: Many 
banks, non-banking 
financial companies 
and digital lenders 
offer specialised 
medical loans. 
Compare options to 
find the best terms 
and fastest 
processing times 

Documents: Keep 
essential documents 
ready — identity 
proof, address proof, 
income statements, 
and medical 
certificates or 
hospital estimates 
 
Apply online: Most 

lenders now offer 
online application 
processes, which 
can significantly 
speed up approval 
times 
 
Pre-approved 
offers: Some banks 
provide  

pre-approved loan 
offers to existing 
customers, which 
can be instantly 
disbursed 
 
Digital platforms: 
Fintech companies 
often provide faster 
loan processing

GOVERNMENT OF JAMMU AND KASHMIR
Office Of The Executive Engineer JSD (PHE) Rural Water Supply

Division, Ganderbal/Sgr.H.Q: Cheki-Duderhama Ganderbal.
e – mail: pherwsd@gmail.com,Phone/Fax: 0194 – 2416292,

NOTICE INVITING e – TENDERS:
GIST OfFresh e– NIT No: - 10/JS-PHE/RWSD/Civil of 2024-25

For and on behalf of the Lieutenant Governor of Jammu & Kashmir U.T e – tenders (in TWO - Cover System) on “Percentage basis”
from Registered / Approved / Valid (A” Class - Reputed and resourceful contractors /Firms/companies/joint venture of repute in PWD
or Equivalent in CPWD/ Railways and other state Governments for the below mentionedwork are invited from the office of
theExecutive Engineer Jal Shakti(PHE) RWS Division Ganderbal/Sgr, for below mentioned work.Thebiddingprocess shall be
completed online on www.jktenders.gov.inin two covers viz. Cover1stconsisting of General Terms and Conditions and Technical
Specifications and Cover 2ndconsistingofFinancialBidonoverallpercentageratebasis,intheprescribedBOQ.

Table I
Name of work Estt. Cost Cost of Amount of Time for Class of Major Tender

(Rs. In tender earnest completion contractor Head Call
Lacs) doc. money of

(In Rs.) (In Rs.) account
Construction, Successful testing & commissioning of 88.59 1500.00 265800.00 90 CAPEX 2nd
0.05 MGD Rapid Sand Filtration Plant, comprising of DAYS
clarifloculator, flashmixer, filter house, 0.25 lac
gallons S.R. & Pre-settling tank for WSS Migrant
Colony Baba Dariyadin Ganderbal (Under CAPEX)
Position of funds:Available (Accorded under UT Capex vide CE’s Order No. CE/PHE/DB/333 of 02.2023, dated: 11.02.2023), The tender inviting authority is
Executive Engineer, Jal Shakti (PHE) RWS Division Ganderbal/Sgr, The awarding authority isExecutiveEngineer,JalShakti(PHE) RWS Division Ganderbal/Sgr.
The Bidding Documents and other details can be downloaded from the website: https://jktenders.gov.in From 21.06.2024 (06:00 p.m.)UPTO 04.07.2024
(02:00 p.m.) Sd/= i) GENERAL CONDITIONS OF THE CONTRACT
The Bidding documents consisting of qualifying information, eligibility criteria, specifications, Drawings (if any), Book of quantities (B.O.Q), Set of terms,
conditions of contract and other details can be seen / downloaded from the website: www.jktenders.gov.in As per schedule of dates given below

Critical Dates:
01 - Date of publishing of Tender Notice : 21.06.2024, 02 - Period of downloading of bidding documents: From 21.06.2024 (06:00 P.M) To 04.07.2024 (up
to 12:00 P.M), 03 - Bid Submission Start Date : From 21.06.2024 (06:00 P.M), 04 - Date of Pre-Bid Meeting : 27.06.2024 (at 02:00 P.M) in the office of the
Executive Engineer JS-PHE RWS Division Ganderbal/sgr, (HQ: Cheki-Duderhama Ganderbal), 05 - Last date of submission of bid queries : 01.07.2024 upto
02:00 P.M, 06 - Bid submission End Date: To 04.07.2024 (up to 12:00 P.M), 07 - Date and time of opening of Bids (Online) (Technical Cover)
04.07.2024 at 02:00P.M in the Office of the Executive Engineer JS-PHE RWS Division Ganderbal / Sgr (H.Q. Cheki Duderhama Ganderbal)
Bids must be accompanied by bid security viz: Earnest Money in shape of CDR/FDR and (The date of CDR/FDR etc must not be prior to 1st Jan. 2020) and
Treasury Receipt (mentioning therein the NIT No., S.No. of work and Advertised Cost as per the NIT) as cost of Tender Document under M.H 0215 to be
pledged in favour of the Executive Engineer RWS Division Ganderbal (as specified in the table (I) (Page 1st)& all other requisite documents mentioned in
the Detailed NIT/Tender document of the work.Bids will be opened in the Office of the Executive Engineer PHE RWS Division Ganderbal /Sgr (H.Q. Cheki
Duderhama Ganderbal) on04.07.2024 at 02:00 pm.If the office happens to be closed on the date of opening of the bids as specified, the bids will be opened
on the next working day at the same time and venue:

Sd/=
No: - JS-PHE/ RWSD/ Corrs. / 2551-75, Dated: -21.06.2024. Er. Samiullah Beigh
DIPK 1796/24 Executive Engineer, JS (PHE) Deptt., RWS Division Ganderbal/Sgr

A” Class - Reput-
ed and resource-
ful contractors
/Firms/compa-
nies/joint venture
of repute in PWD
or Equivalent in
CPWD/ Railways
and other state
Governments



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

SENSEX                   25.8/30.9       8.8        263      15     15       23.9 
NIFTY 50                 24.8/29.3   298.1      6272      26     23       27.1 

C = CONSOLIDATED;  S = STANDALONE 

  
                                                        CASH                           DERIVATIVES 
TURNOVER                         BSE              NSE               BSE              NSE 

VALUE(IN ~ CRORE)     10470       124188       167616   49307153   
SHARES(IN MN)             860.0        4096.0                  -      33940.1   
TRADES(000)                  4819          38729                  -       150002 
 
MARKET-CAP (~ CR)                    TRADED                                TOTAL 

BSE                                           43,575,594                      44,255,567  
NSE                                           43,105,355                      43,819,790  
DERIVATIVES                           28,199,654                      28,199,654

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

On 24 Jun                       860               456                    -                    - 
On 21 Jun                     1248               941                647               215 
On 20 Jun                     1248               941              -238             4662 
On 19 Jun                     9176               843              6607              -478 
On 18 Jun                     1576             2208              2664                -72 
Jun till date                12100           12633            22423             1756 
2024 till date              -8093           65801          184492        -147599

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

On 24 Jun                      2534         3134           0.6           6.8        4.8 

On 21 Jun                     -1845          -532           0.5           5.6        4.8 

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 

Jun till date              -134158        -7176               -               -            - 

2024 till date         -1338645         5843               -               -            - 
OI in number of contracts(million) 

BSE SENSEX

Adani Enter                    3171.1     -0.7     0.9    111.5    127.1 
Adani Ports                    1456.2     -0.3     1.0      38.8    180.9 
Apollo Hosp                   6295.4       0.6     0.6    100.7      89.6 
Asian Paints                   2858.5     -1.3     1.2      50.2      51.5 
Axis Bank                       1271.5       3.5     3.3      14.9      15.8 
Bajaj Auto                      9660.0     -0.9     1.1      35.0      36.1 
Bajaj Fin                         7074.5     -0.1     1.8      30.3      34.6 
Bajaj Finsrv                    1603.4       1.0     0.9      31.4    218.8 
Bharti Airtel                   1415.0     -0.3     3.4    107.8    161.4 
BPCL                                296.3     -2.9     0.6        4.8        4.8 
Britannia                        5352.1       1.0     0.6      60.3      61.9 
Cipla                               1499.7     -0.3     0.7      29.4      29.7 
Coal India                         469.3     -0.9     1.0        8.9      18.3 
Divis Lab                        4539.3       0.4     0.5      75.3      76.5 
Dr Reddys                      6078.4       0.4     0.7      18.2      23.4 
Eicher Motor                  4775.1     -2.0     0.6      32.7      34.9 
Grasim Ind                     2517.0       0.1     0.9      29.5    175.3 
HCL Techno                    1448.0       0.5     1.4      25.0      33.7 
HDFC Bank                     1711.4       2.3   12.0      20.3      21.4 
HDFC Std Life                  591.0       2.0     0.6      80.8      81.0 
Hero MotoCorp             5510.0     -0.3     0.7      29.4      27.8 
Hindalco                           685.5       0.0     0.9      15.2      41.7 
HUL                                 2432.2     -0.4     2.0      55.6      56.5 
ICICI Bank                      1198.0       2.4     7.7      19.0      20.6 
IndusInd Bank               1495.6       0.3     0.9            -      13.0 
Infosys                           1542.0       1.0     5.1      24.4      23.5 

ITC                                    423.3       0.0     4.9      25.8      25.9 

JSW Steel                         929.9     -0.6     1.2      25.8      28.3 

Kotak Mah Bank            1781.9       0.5     2.4      19.4      25.7 

L & T                               3587.8       1.6     4.5      37.8      53.0 

LTIMind                            5123.9       0.2     0.4      33.1      33.8 

Mah & Mah                    2909.4     -0.2     2.7      32.1      33.8 

Maruti Suzuki              12116.6     -0.5     1.5      28.2      28.8 

Nestle India                   2515.5     -0.6     0.8            -      75.9 

NTPC                                360.9     -0.5     1.6      16.8      19.4 

ONGC                               267.0     -1.1     1.3        6.8        8.5 

Power Grid                       327.4     -1.7     1.4      19.6      19.7 

Reliance Ind                   2908.3       0.9     9.2      28.3      46.7 

SBI                                    842.3       1.1     3.0      11.2      12.3 

SBI Life Ins                     1462.0       0.6     0.6            -      77.3 

Shriram TrFn                 2989.9       3.7     0.8      15.3      15.6 

Sun Pharma                   1505.2       0.7     1.5      37.7    126.4 

Tata Consumer P           1094.6     -0.7     0.6      90.7    106.5 

Tata Motors                     955.0     -0.3     1.6      10.1      40.2 

Tata Steel                         175.7     -1.3     1.3            -      49.4 

TCS                                 3838.5       0.6     3.6      30.3      31.9 

Tech Mahindra              1427.8       1.9     0.8      59.2      65.6 

Titan Company              3402.5     -0.3     1.3      86.4      85.3 

UltraTech                     10846.2       0.6     1.2      44.7      45.6 

Wipro                               496.9       1.3     0.6      23.5      28.5 

Nifty 50                        23721.3    �0.8 100.0      24.8      29.3

Adani Ports                      1455.4      -0.3       1.2    38.8 180.9 
Asian Paints                     2858.6      -1.3       1.4    50.2   51.5 
Axis Bank                         1269.9       3.4       3.9    14.9   15.8 
Bajaj Fin                            7077.8       0.0       2.1    30.3   34.6 
Bajaj Finsrv                      1602.8       1.0       1.1    31.4 218.7 
Bharti Airtel                     1415.1      -0.3       4.0  107.9 161.4 
HCL Techno                      1448.6       0.6       1.7    25.0   33.7 
HDFC Bank                       1710.9       2.3     14.0    20.3   21.4 
HUL                                   2431.9      -0.4       2.3    55.6   56.5 
ICICI Bank                        1199.1       2.5       9.1    19.1   20.6 
IndusInd Bank                  1495.6       0.3       1.1          -   13.0 
Infosys                              1541.3       0.9       6.0    24.4   23.5 
ITC                                      423.1       0.0       5.7    25.8   25.9 
JSW Steel                           930.0      -0.5       1.4    25.8   28.3 
Kotak Mah Bank              1782.2       0.6       2.8    19.5   25.7 
L & T                                  3587.2       1.6       5.3    37.8   53.0 

Mah & Mah                       2910.0      -0.2       3.2    32.1   33.8 

Maruti Suzuki                12113.9      -0.5       1.7    28.2   28.8 

Nestle India                      2513.8      -0.6       1.0          -   75.8 

NTPC                                  360.9      -0.5       1.8    16.8   19.4 

Power Grid                         327.6      -1.6       1.6    19.6   19.7 

Reliance Ind                     2908.5       0.9     10.8    28.3   46.7 

SBI                                      841.9       1.1       3.5    11.2   12.3 

Sun Pharma                     1505.0       0.7       1.8    37.7 126.3 

Tata Motors                        954.9      -0.4       1.8    10.1   40.2 

Tata Steel                           175.7      -1.2       1.6          -   49.4 

TCS                                   3839.1       0.6       4.2    30.3   31.9 

Tech Mahindra                 1428.3       2.0       1.0    59.2   65.6 

Titan Company                3401.9      -0.3       1.5    86.4   85.2 

UltraTech                        10848.2       0.6       1.4    44.7   45.7 

BSE SENSEX                  78053.5    �0.9   100.0    25.8   30.9

C = Consolidated; S = Standalone

Americas (Jun 24,24) 

S&P/ TSX Composite                              21848.6                1.4  

Dow Jones                                               39411.2                0.7  

Nasdaq Composite                                 17496.8               -1.1  

Europe/Africa (Jun 24,24) 

FTSE 100                                                    8264.8               -0.2  

IBEX 35                                                    11105.2               -0.6  

CAC 40                                                       7650.0               -0.7  

DAX                                                          18122.7               -1.1  

Asia/Pacific (Jun 25,24) 

Nikkei 225                                                39173.2                1.0  

Hang Seng                                               18072.9                0.3  

Asia/Pacific (Jun 25,24) 

Straits Times                                             3326.3                0.4  

Kospi                                                          2774.4                0.4  

Taiwan Taiex                                            22876.0                0.3  

Stock Exchange of Thai                            1319.1                0.2  

Jakarta Composite                                   6882.7               -0.1  

Kuala Lumpur Comp                                 1585.4               -0.3  

Shanghai Se Comp                                   2950.0               -0.4  

Volatility (Jun 24,24) 

CBOE Dow Jones                                           12.6                3.3  

CBOE S&P 500                                               13.4                0.8  

Indices                                                                Close          % Chg* Indices                                                                Close          % Chg*

WORLD INDICES

                                               Previous Close                  Open                    High                      Low                 Close       Change      % chng 

BSE Sensex                                77,341.1           77,529.2           78,164.7            77,459.6          78,053.5         712.4            0.9 

BSE Sensex 50                            24,742.6           24,803.1           24,954.2            24,766.7          24,923.3         180.8            0.7 

BSE-100                                      24,995.7           25,063.7           25,163.4            24,997.5          25,135.8         140.1            0.6 

BSE-200                                      10,956.5           10,988.7           11,012.1            10,951.6          11,001.7           45.2            0.4 

BSE-500                                      35,206.4           35,323.5           35,366.2            35,201.5          35,334.2         127.8            0.4 

BSE IPO                                      15,163.0           15,238.9           15,285.7            15,147.0          15,179.7           16.6            0.1 

Dollex-30                                      7,604.8                        -                        -                          -            7,681.0           76.3            1.0 

Nifty 50                                       23,537.9           23,577.1           23,754.2            23,562.1          23,721.3         183.5            0.8 

Nifty next50                               71,642.3           71,915.7           72,049.4            71,257.3          71,360.9        -281.4           -0.4 

Nifty 500                                     22,289.1           22,349.8           22,391.8            22,287.1          22,370.7           81.6            0.4 

India VIX                                            14.1                  14.1                  14.5                    13.8                 14.3             0.3            1.8 

Nifty CPSE                                    6,745.4             6,772.2             6,783.3              6,684.9            6,695.0          -50.4           -0.7

MAJOR INDICES

                                               Prev cls                            Close                % Chng 

Auto                                  57,497.0                    57,351.1                    -0.3 

Bankex                             58,710.0                    59,805.2                      1.9 

Cons. Durables                59,201.3                    59,060.1                    -0.2 

Cap. Goods                      72,489.2                    72,694.1                      0.3 

FMCG                               20,458.4                    20,412.2                    -0.2 

Healthcare                       36,712.0                    36,742.4                      0.1 

Infra                                       656.1                         652.2                    -0.6 

IT                                      36,158.6                    36,350.2                      0.5 

Metal                                33,430.3                    33,149.8                    -0.8 

Oil & Gas                          28,731.2                    28,516.6                    -0.7 

Power                                 7,915.7                      7,832.5                    -1.1 

PSU                                   21,125.6                    21,036.6                    -0.4 

Realty                                 8,870.3                      8,709.0                    -1.8 

BSE SECTORAL INDICES

Chambal Fert                      509.3              506.7               0.5 
Piramal Entp                       884.2              880.4               0.4 
Vodafone Idea                      17.3                17.2               0.3 
PNB                                     124.6              124.1               0.3 
IDFC First Bank                     83.2                82.9               0.3 

Mothersons S                     191.6              192.9             -0.6 
PI Inds                               3767.3            3784.4             -0.5 
Bosch                              33675.4          33818.0             -0.4 
IndiaMART Int                  2692.1            2701.8             -0.4 
Dr Reddys                         6056.8            6078.4             -0.4

                                             Futures              Cash        Premium  
                                                 price               price                 (%) 

                                             Futures              Cash        Discount  
                                                 price               price                 (%)

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

Axisamc - Axisb                                      498671.0                         4826.7                     10231.5                      535.3                      1.8 

Rcap netFSD                                            100490.0                         1187.4                       8363.0                      121.8                    -0.3 

Lexus Granito                                        1708477.0                       29043.1                       5782.6                        48.2                    20.0 

Times Gurnty                                          213303.0                         4263.9                       4902.5                      138.7                      9.6 

Qms Medical All                                      671000.0                       16100.0                       4067.7                      133.8                    19.8 

PGIL                                                        1806252.0                       65649.1                       2651.4                      757.7                    15.8 

Hisar Metal                                              284000.0                       11255.6                       2423.2                      204.6                      5.8 

Jin Poly Inv                                              483787.0                       21131.3                       2189.4                      901.3                    11.8 

Trident Texofab                                       171495.0                         7766.4                       2108.2                        48.2                      1.4 

Happiest Minds                                   34867923.0                   1603361.0                       2074.7                      830.5                    -9.4 

F&O SNAPSHOT

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

Index 
Nifty Finance   25/06/24   23500   702.7         8.6   36373.5  
Nifty Finance     25/06/24    23450    563.4         4.4 178859.7  
Nifty Finance   25/06/24   23200   526.6         3.5     2373.2  
Nifty Finance   25/06/24   23400   491.6         4.1   66392.9  
Nifty Finance   25/06/24   23100   373.3         2.2         85.7 
Stock 
Vodafone Idea  27/06/24         17      83.2       55.5         -1.4  
Vodafone Idea  25/07/24         15      42.3     130.1           4.4  
Vodafone Idea  25/07/24         16      39.4       63.3           9.6  
Vodafone Idea  25/07/24         17      25.1       81.1           4.3  
Vodafone Idea  27/06/24         16      19.4     126.1           1.9

ACTIVE PUTS

(Open Interest in Mn)                   Put                 Call        PC Ratio 

Market                                3231.6          4882.3               0.7

PUT-CALL RATIO

Page Inds                        1.2 
Shriram TrFn                  1.1 
LIC Hsg Fin                     1.1 
Mothersons S                 1.0 
Bandhan Bank                1.0 

NTPC                               0.2 
Dr Lal PathLabs              0.3 
Maruti Suzuki                 0.3 
ONGC                              0.3 
Abbott India                   0.3

Top 5                           PC Ratio Bottom 5                     PC Ratio

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

Index 
Nifty Finance      25/06/24  23500 1349.9         4.9    104.7  
Nifty Finance      25/06/24  23550   756.5         8.4    812.7  
Nifty Finance      25/06/24  23600   684.7         5.2    211.3  
Nifty Finance      25/06/24  23450   498.2         2.6    207.6  
Nifty Finance      25/06/24  23700   450.7         6.1    282.7 
Stock 
Vodafone Idea    27/06/24        18   678.2     227.9        5.1  
Vodafone Idea    27/06/24        17   258.6     158.2    -13.5  
Vodafone Idea    25/07/24        18   133.6     161.4      18.6  
Vodafone Idea    25/07/24        20   122.8     112.1      21.8  
Vodafone Idea    25/07/24        19     81.8       53.2      12.6

ACTIVE CALLS

SPURT IN VOLUMES

                                                BSE                            NSE 

                                       Index   Stock              Index           Stock  

FUTURE 
Contracts                      948          -          799560     4048794 
Open Int.(000)                  6          -            23856   12051502 
Shares(In Mn)                   -          -               17.0        6577.5 
Value(~ crore)                74          -            54229       317916 
OPTIONS 
Contracts              2119937          -   574549216     8096379 
Open Int.(000)            2244          -          683516     7430404 
Shares(In Mn)                   -          -         17706.9        9638.7 
Value(~ crore)        167542          -      48248476       686532

MOST BULLISH MOST BEARISH

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

                                     25 June ’24      Chg     (%) Con         Std 

Company                        Close (~)         %      Wt PE 

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

Amara Raja Ener               1655.2             1647.0             19.4           1655.2            1655.2 
Garden Reach Sh              2065.3             1947.0             11.1           2065.3            2065.3 
LIC Hsg Fin                           776.6               770.0               4.8             776.6              776.6 
Olectra Greente                1891.9             1810.9               4.1           2012.5            2222.0 
Apollo Tyres                         521.4               519.3               4.0             521.4              559.9 
Shriram TrFn                     2999.0             2992.9               3.8           2999.0            2999.0 
City Union Bk                       169.6               168.1               3.6             169.6              169.6 
HDFC AMC                         4125.0             4113.7               3.5           4184.4            4184.4 
Axis Bank                           1278.0             1269.9               3.4           1278.0            1278.0 
Policy Bazar                       1334.7             1327.2               3.3           1400.0            1400.0 
MCX                                    3980.8             3942.0               3.0           4270.0            4270.0 
Muthoot Finance              1788.5             1780.8               2.8           1810.2            1810.2 
JK Cement                          4570.0             4335.4               2.7           4570.0            4570.0 
L&T Finan                              186.2               185.5               2.7             186.7              186.7 
Birlasoft                               698.4               695.8               2.6             792.0              861.6 

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

United Brew                       1990.9             1995.1             -4.2           1687.2            1470.7 
Oberoi Relty                       1809.0             1829.1             -4.1           1359.0              975.0 
Indiab Real                           152.3               154.1             -4.0             109.0                58.0 
JSW Energy                          716.0               719.9             -3.6             508.3              256.4 
Chambal Fert                       504.2               506.9             -3.5             333.8              250.2 
Navin Fluo                          3516.7             3533.2             -3.3           2876.5            2876.5 
BPCL                                     294.9               296.4             -2.9             267.2              165.8 
IRCON Intl                            270.5               271.8             -2.7             212.4                79.0 
IREDA                                    184.2               185.0             -2.3             135.1                50.0 
NMDC                                   255.7               258.1             -2.3             198.6              103.9 
Adani Total Gas                   887.3               890.9             -2.2             812.1              522.0 
India Cement                       226.9               229.3             -2.2             172.6              172.6 
Rail Vikas Niga                    405.5               407.4             -2.2             220.0              117.4 
Ipca Labs                            1090.4             1101.8             -2.1           1077.1              692.3 
Bandhan Bank                     199.2               203.5             -2.0             169.5              169.5 

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

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

HDFC Bank                                  6611.2                     38.8  

Garden Reach Sh                        4070.7                     21.2  

Amara Raja Ener                         3581.8                     22.3  

ICICI Bank                                   3361.6                     28.3  

Happiest Minds                           2929.9                     34.9  

Exide Ind                                      2575.0                     43.1  

Axis Bank                                     2257.9                     17.9  

HAL                                              2016.7                       3.7  

Mazagon Dock                            1915.7                       4.8  

SBI                                                1805.1                     21.5  

Zomato                                        1274.8                     63.1  

Vodafone Idea                            1266.0                   731.6  

Olectra Greente                          1232.3                       6.7  

Cochin Ship                                 1167.0                       5.3  

Bajaj Fin                                       1134.5                       1.6  

Reliance Ind                                1081.4                       3.7  

Kotak Mah Bank                         1073.0                       6.0  

Craftsman Auto                          1027.2                       1.9  

Shriram TrFn                                 960.7                       3.3  

Bharat Elctn                                  950.8                     30.5  

Bharti Airtel                                  931.0                       6.6  

Rail Vikas Niga                              880.3                     21.4  

REC                                                 826.2                     15.9  

L & T                                               813.0                       2.3  

Infosys                                           773.0                       5.0

MOST TRADED
Rank       Company                               Mcap  (~ cr) 

1             Reliance Ind                       1967835.8 
2              TCS                                     1389024.8 
3              HDFC Bank                        1301669.8 
4              ICICI Bank                           843531.7 
5              Bharti Airtel                         805316.4 
6              SBI                                        751317.5 
7�          Infosys                                 639932.3 
8â          LIC India                              637243.8 
9              HUL                                      571399.2 
10           ITC                                        528165.2 
11           L & T                                     493179.3 
12           Bajaj Fin                               438112.7 
13           HCL Techno                         393085.8 
14�        Axis Bank                             392361.0 
15â        Maruti Suzuki                      380861.0 
16�        Mah & Mah                          361864.3 
17â        Adani Enter                          361311.6 
18           Sun Pharma                         361094.7 
19           HAL                                      359071.3 
20           Kotak Mah Bank                  354284.3 
21           NTPC                                    349904.3 
22           ONGC                                   335893.5 
23           Tata Motors                         317392.1 
24           Adani Ports                          314388.2 
25�        UltraTech                             313186.1 
26â        Avenue Supermar               311266.9 
27           Power Grid                           304687.7 
28           Titan Company                   302020.7 
29           Coal India                            289155.3 
30           Adani Green En                   284721.5 

TOP M-CAP 

BS200 

UP 7 DAYS 

Samvardhana Mot              14.3 

DOWN  

UP 3 DAYS 

Shriram TrFn                         6.6 

Info Edge                               5.8 

Havells I                                 5.4 

HDFC AMC                            5.4 

Bosch                                     4.9 

ICICI Bank                             3.7 

IndiaMART Int                      3.3 

DOWN 

GNFC                                    -9.4 

Coromndl Int                       -7.2 

Navin Fluo                            -6.1 

DLF                                       -5.7 

Deepak Nitrt                        -5.7 

NMDC                                   -5.5 

BPCL                                     -5.3 

Others 

UP 7 DAYS 

Sharda Ispat                      108.5 

Everlon Fin                          60.8 

DRA Consultants                55.8 

JSL Inds                               54.4 

TCONS E-Solutio                50.7 

Sunita Tools                        48.8 

11Mpr                                  43.4 

DOWN 7 DAYS 

Delta Ind Res                     -27.9 

CDG Petc                            -21.4 

Soma Papers                     -15.5 

Piotex                                 -15.2 

Key Corp                            -15.0 

K K Fincorp                        -13.3 

Alfa Transfr                        -13.2 

UP 3 DAYS 

Bhaskar Agro                      58.4 

Rungta Irrig                        51.1 

Globus Power G                  45.9 

Zodiac Cloth                        42.8 

Sita Enter                            41.7 

Worldwide Alum.               38.8 

Cockerill                              34.3 

DOWN 3 DAYS 

Achyut Healthca               -18.0 

Madras Fert                       -17.5 

National Fer                       -15.7 

RCF                                     -14.9 

Magenta Lifecar                -14.2 

Prism Fin                            -14.2 

Mihika Inds                        -14.1 

TRENDS
Company                        % change Company                        % change

(T+2) cycleStocks which rose/fell continuously

INTRA-DAY 
JUNE 26 
BS 200 
HAL:Final Dividend 
Group B 
Inox Green:General 
NRB Bearings:General 
Sreeleathers-ff:General 
Zee Media Corpo:General 
Group X 
Quest Softech:General 
Source Natural:General 
Group XT 
Sumeru Ind:General 
T Spirit W:A.G.M.;General 
Group Z 
Marsons:General 
JUNE 27 
BS 200 
Au Small Fin:General 
RBL Bank:Increase in Au-
thorised Capital;General 
Group A 
Jindal Stan:General 
Group B 
Ind Swift Lb:Preferential 
Issue of shares;Issue Of 
Warrants 
MBL Infrastruct:General 
Satin creditcar:General 
Group M 
City Crops Agro:Preferen-
tial Issue of shares; 

A.G.M.;General 
Group P 
Coastal Road:Voluntary 
Delisting of Shares;Gen-
eral 
Group P 
Rishabh Yarn:General 
Group X 
Dhamp S Sug:A.G.M. 
Goldencrest:A.G.M.;Gen-
eral 
Shree Ajit pu:Right Issue 
of Equity Shares 
Group XT 
Chandrma Mer:Increase 
in Authorised 
Capital;Preferential  
Issue of shares;Issue  
Of Warrants;A.G.M.; 
General 
Generic Phar:A.G.M.;Gen-
eral 
Odyssey Corp:General 
PMC Fincorp:General 
Quantum Buil-Te:General 
JUNE 28 
Group A 
Go Fashion:General 
KIMS:Stock  Split;General 
Group B 
Ratnaveer:Increase in Au-
thorised Capital;Preferen-

tial Issue of shares;Issue 
Of Warrants 
Group T 
Kronox:Audited Results 
Group T 
Lcc Infotech:General 
Rajoo Engg:Final Div-
idend;Bonus issue 
Group X 
Alexander Stamp:A.G.M. 
KACL:General 
Kimia Bioscie:General 
Likhami Cons:A.G.M.; 
General 
Panjon:Preferential Issue 
of shares;General 
Vedavaag Sys: 
Preferential Issue  
of shares 
Group XT 
Cenlub Indus:General 
Rajnish Retail:General 
Sinnar Bidi:Voluntary De-
listing of Shares 
Upsurge Inv:General 
JUNE 29 
Group B 
Maha Steel:General 
Group P 
Standard Shoe:General 
Group X 
Suryalta Spg:General 

BOARD MEETINGS

HIGH 
BS 200 
*Dixon Tech  .  .  .  .  .  .  .11746.9 
*Polycab India  .  .  .  .  .  .7330.0 
*Info Edge  .  .  .  .  .  .  .  .  .6700.0 
*Trent  .  .  .  .  .  .  .  .  .  .  .  .  .5460.0 
*JK Cement  .  .  .  .  .  .  .  .4570.0 
*Cummins (I)  .  .  .  .  .  .  .4169.5 
*Shriram TrFn  .  .  .  .  .  .2999.0 
*Astral       .  .  .  .  .  .  .  .  .  .2415.0 
*Garden Reach Sh  .  .  .2065.3 
*Amara Raja Ener  .  .  .1655.2 
*Axis Bank  .  .  .  .  .  .  .  .  .1278.0 
*ICICI Bank  .  .  .  .  .  .  .  .1207.0 
*Can Fin Home .  .  .  .  .  .  .909.5 
*LIC Hsg Fin  .  .  .  .  .  .  .  .  .776.6 
*Indian Hotel  .  .  .  .  .  .  .  .661.0 
*Exide Ind  .  .  .  .  .  .  .  .  .  .  .620.0 
*Petronet LNG  .  .  .  .  .  .  .333.9 
*Ashok Leyland  .  .  .  .  .  .245.6 
*Samvardhana Mot .  .  .194.5 
City Union Bk  .  .  .  .  .  .  .  .169.6 
Others 
*Kaycee Ind  .  .  .  .  .  .  .58273.9 
*Yamuna Syndicat  .46198.8 
*Apar Ind  .  .  .  .  .  .  .  .  .  .8831.4 
*Kalyani Inv  .  .  .  .  .  .  .  .6488.0 

*Cockerill  .  .  .  .  .  .  .  .  .  .6443.0 
*Craftsman Auto  .  .  .  .5685.8 
*Pilani Investme  .  .  .  .4945.0 
*Nalwa Sons  .  .  .  .  .  .  .4510.0 
*Vardhmn Hold  .  .  .  .  .4490.0 
*Foseco  .  .  .  .  .  .  .  .  .  .  .4294.9 
*Kaynes T       .  .  .  .  .  .  .  .4072.9 
*CAMS  .  .  .  .  .  .  .  .  .  .  .  .3835.3 
*Shakti Pumps .  .  .  .  .  .3624.4 
*Bannr Am Sug  .  .  .  .  .3416.8 
*PG Elect  .  .  .  .  .  .  .  .  .  .3377.2 
*Swaraj Engin  .  .  .  .  .  .3159.0 
*Insolation Ener  .  .  .  .3157.5 
*Bondada      .  .  .  .  .  .  .  .3049.7 
V-Mart Ret  .  .  .  .  .  .  .  .  .2950.1 
*Raymond  .  .  .  .  .  .  .  .  .2830.5 
*Eimco Elecon  .  .  .  .  .  .2485.8 
*Garware HT Film  .  .  .2240.0 
*ADC India  .  .  .  .  .  .  .  .  .2190.0 
*Tide Water  .  .  .  .  .  .  .  .2189.8 
*Binayak Tex  .  .  .  .  .  .  .2035.0 
*Bombay Burm  .  .  .  .  .2031.9 
*Sharda Motor .  .  .  .  .  .2006.4 
*Prudent Corpora  .  .  .1932.0 
*JSL Inds .  .  .  .  .  .  .  .  .  .  .1891.7 
*Tinna Rub & Inf  .  .  .  .1882.6 
*Summit Sec  .  .  .  .  .  .  .1880.1 

*H G Infra Engg  .  .  .  .  .1870.0 
*Sandesh  .  .  .  .  .  .  .  .  .  .1770.4 
*Thangamyil J  .  .  .  .  .  .1760.0 
*IFB Ind .  .  .  .  .  .  .  .  .  .  .  .1726.2 
*Jubilant Ind  .  .  .  .  .  .  .1702.0 
*Finolex Cab  .  .  .  .  .  .  .1700.0 
*Sky Gold  .  .  .  .  .  .  .  .  .  .1615.8 
*Cosmic CRF  .  .  .  .  .  .  .1610.0 
*Techno Electric  .  .  .  .1585.5 
*Signatureglobal  .  .  .1485.5 
*Brigade Ent  .  .  .  .  .  .  .1451.9 
*Kirloskar Oil  .  .  .  .  .  .  .1434.3 
*Ganesh Ecosp  .  .  .  .  .1433.3 
*Sundram Fast .  .  .  .  .  .1363.1 
*Sansera Enginee  .  .  .1344.7 
Affle I        .  .  .  .  .  .  .  .  .  .  .1343.8 
*Chola Holding  .  .  .  .  .1330.0 
SEAMEC  .  .  .  .  .  .  .  .  .  .  .1273.3 
*Sayaji Indore  .  .  .  .  .  .1259.0 
*VA Tech Wbag  .  .  .  .  .1247.9 
*Diamond Power   .  .  .1216.5 
*Concord Control  .  .  .1170.3 
*Gulf Oil Lub  .  .  .  .  .  .  .1168.7 
*Systematix  .  .  .  .  .  .  .1098.0 
*Pitti Engg  .  .  .  .  .  .  .  .  .1028.5 
*Jin Poly Inv  .  .  .  .  .  .  .  .  .967.3 
*Sayaji Pune .  .  .  .  .  .  .  .  .967.0 

*Hardcast Wud  .  .  .  .  .  .964.5 

LOW 
BS 200 
NONE 
Others 
Abslliquid   .  .  .  .  .  .  .  .  .1000.0 
SG Finserve   .  .  .  .  .  .  .  .  .380.0 
*Vistar Amar  .  .  .  .  .  .  .  .188.0 
Jasch Ind  .  .  .  .  .  .  .  .  .  .  .  .159.3 
M M Rubber  .  .  .  .  .  .  .  .  .  .85.1 
Remedium Lifeca  .  .  .  .  .  .64.5 
Niesspk      .  .  .  .  .  .  .  .  .  .  .  .30.0 
Aspira Pathiab  .  .  .  .  .  .  .  .25.0 
APIL        .  .  .  .  .  .  .  .  .  .  .  .  .  .21.8 
U H Zaveri   .  .  .  .  .  .  .  .  .  .  .19.1 
Shrydus Inds  .  .  .  .  .  .  .  .  .17.3 
*Wardwizard Food  .  .  .  .10.5 
Mudunuru .  .  .  .  .  .  .  .  .  .  .  .10.1 
Filatex Fash .  .  .  .  .  .  .  .  .  .  .  .8.1 
*Naksh Precious  .  .  .  .  .  .  .8.0 
*Vivanza Bios    .  .  .  .  .  .  .  .  .5.4 
*Suumaya Corp  .  .  .  .  .  .  .  .4.3 
*Fut Sup Chain   .  .  .  .  .  .  .  .3.6 
*Toyam Sports  .  .  .  .  .  .  .  .  .3.2 
*Maha Corp  .  .  .  .  .  .  .  .  .  .  .0.8 
*Nouveau Global  .  .  .  .  .  .  .0.5 

52 WEEK NEW HIGHS/LOWS
Company                             Price Company                             Price Company                             Price Company                             Price

* Change over  previous  close

 IN THE 

NEWS
> Amara Raja Energy & Mobility 

Top gainer among 
A-group traded 
companies

~1,379.4 PREVIOUS CLOSE 
~1,647.0 CLOSE  

p 19.4% UP

> Shriram Finance 

Hits new all-time 
high at ~2,999  
on BSE

~2,883.3 PREVIOUS CLOSE 
~2,992.9 CLOSE  

p 3.8% UP

> Happiest Minds Technologies 

Trading volume surged 
108x over 2-week 
average on BSE

~917.1 PREVIOUS CLOSE 
~830.5 CLOSE  

� -9.4% DOWN

  STOCK >OF THE DAY
Finolex Cables  

Hits new all-time high at 
~1,700, Surged 84 per cent 
in last 3 months

                                                      NEW DELHI  |  WEDNESDAY, 26 JUNE 2024 STOCKS  3 
� <

BSE

1,
78

6 2,
18

4 

 Advance    Decline

NSE

1,
02

4 1,
34

4 

 Advance    Decline

BSE MIDCAP

37
 

61
 

   Advance     Decline

BSE SMALLCAP

25
3 42
4 

   Advance  Decline

2,400 

1,800 

1,200 

600 

0

1,400 

1,050 

700 

350 

0

440 

330 

220 

110 

0

64 

48 

32 

16 

0

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� 
(704.7)          (706.0) 
709.9                703.6 
709.9                708.9 
694.3                693.8 
695.2                695.2 
15180               669K 
60.3                    60.3 
770/438        769/438 
25201              25201 

ABB IndiaH 
(8459.4)      (8465.3) 
8463.1            8495.0 
8598.8            8597.9 
8384.0            8385.1 
8400.3            8399.7 
3644                  245K 
147.3                147.3 
9200/3848     9150/3850 
178002          177989 

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 
(26826.8)  (26834.4) 
26891.0        26950.0 
27027.0        27011.7 
26628.8        26626.5 
26901.2        26855.6 
232                  26356 
47.6                    47.5 
29628/21907   29639/22000 
57165              57068 

ACC 
(2588.4)      (2588.3) 
2606.3            2608.0 
2606.3            2608.0 
2550.0            2549.2 
2569.7            2569.7 
11307               681K 
20.7                    20.7 
2760/1756     2746/1754 
48256              48256 

Adani Enter« 
(3194.5)      (3194.6) 
3210.0            3204.8 
3210.0            3208.5 
3157.0            3156.4 
3169.4            3171.1 
29852             1695K 
111.5                111.5 
3743/2142     3744/2142 
361312          361505 

Adani PortsH 
(1460.2)      (1460.3) 
1465.1            1466.2 
1469.0            1468.9 
1437.6            1437.0 
1455.4            1456.2 
158K               3343K 
38.8                    38.8 
1608/705    1621/705 
314388          314550 

Aditya Bir Fa 
(318.6)          (318.5) 
319.1                320.0 
323.4                323.3 
316.1                316.1 
318.0                318.3 
3904K             3411K 
-                                - 
335/193        335/193 
32312              32342 

Aditya Birla 
(239.3)          (239.4) 
239.8                238.5 
241.0                241.0 
235.6                235.6 
237.5                237.5 
68189             3279K 
86.5                    86.5 
247/155        247/155 
61784              61789 

Bajaj FinH 
(7080.4)      (7081.9) 
7143.0            7101.0 
7143.0            7140.0 
7000.1            6998.0 
7077.8            7074.5 
45688             1561K 
34.6                    34.6 
8190/6190     8192/6188 
438113          437908 

Bajaj Finsrv« 
(1587.2)      (1587.7) 
1595.0            1587.7 
1610.0            1610.8 
1571.1            1571.0 
1602.8            1603.4 
67752             3094K 
31.4                    31.4 
1742/1419     1741/1419 
255919          256007 

Balkrishna IH 
(3224.3)      (3223.0) 
3185.4            3210.0 
3236.5            3239.0 
3171.0            3168.8 
3183.6            3184.7 
5082                  129K 
42.8                    42.8 
3371/2194     3364/2194 
61538              61559 

Balram Chini« 
(442.6)          (442.7) 
443.8                445.5 
448.0                448.4 
439.4                440.1 
440.1                440.7 
85100             2330K 
20.5                    20.5 
486/343        486/344 
8877                  8889 

Bandhan Bank 
(207.8)          (207.9) 
200.8                200.0 
205.6                205.6 
199.2                198.8 
203.5                203.5 
702K             25150K 
14.7                    14.7 
263/169        263/169 
32783              32775 

Bank of BarodaH 
(280.5)          (280.6) 
282.0                281.0 
283.5                283.5 
279.0                279.0 
280.8                280.7 
845K             13387K 
8.2                        8.2 
298/186        300/185 
145212          145134 

Bata India� 
(1454.6)      (1454.8) 
1454.1            1461.6 
1475.5            1476.3 
1454.1            1456.0 
1458.2            1459.3 
16151               378K 
72.1                    72.2 
1770/1269     1771/1269 
18740              18754 

Berger Paints« 
(503.0)          (502.8) 
501.0                501.5 
504.7                504.4 
499.1                499.1 
500.0                500.1 
57300               911K 
57.4                    57.4 
679/440        680/439 
58284              58296 

Bharat Dyn� 
(1553.5)      (1553.0) 
1555.1            1559.5 
1585.0            1585.8 
1531.2            1534.3 
1544.2            1545.4 
183K               1904K 
92.4                    92.5 
1660/451    1663/450 
56602              56646 

Bharat Elctn« 
(309.7)          (309.8) 
311.0                310.9 
315.0                315.0 
309.0                309.2 
309.5                309.7 
1353K           29124K 
56.3                    56.3 
323/118        323/118 
226238          226385 

Bharat ForgeH 
(1741.8)      (1743.1) 
1758.0            1752.8 
1765.4            1764.8 
1716.6            1715.4 
1718.8            1719.5 
15433             1133K 
56.2                    56.2 
1826/800    1805/800 
80025              80058 

Bharti Airtel� 
(1419.2)      (1419.8) 
1440.0            1434.0 
1440.0            1434.0 
1410.1            1409.9 
1415.1            1415.0 
211K               6354K 
107.9                107.8 
1450/846    1456/846 
805316          805231 

BHELH 
(294.6)          (294.7) 
295.1                295.7 
299.9                299.9 
292.8                292.7 
293.8                293.9 
954K             15321K 
-                                - 
322/83           323/83 
102285          102337 

Biocon� 
(342.1)          (342.2) 
345.0                344.0 
345.5                345.6 
336.2                336.3 
339.3                339.3 
121K               3221K 
39.8                    39.8 
351/218        351/218 
40730              40730 

BirlasoftH 
(678.2)          (685.3) 
682.0                687.0 
698.4                698.9 
681.1                681.1 
695.8                695.8 
75404             2511K 
30.8                    30.8 
862/335        862/335 
19211              19210 

Bosch 
(32991.1)  (33015.5) 
33500.0        33075.0 
33905.1        33920.0 
33090.7        33075.0 
33815.0        33818.0 
2120                54500 
40.0                    40.0 
34332/17925   34350/17931 
99720              99729 

BPCL 
(305.4)          (305.3) 
305.0                305.3 
306.5                306.5 
294.9                294.8 
296.4                296.3 
764K             15631K 
4.8                        4.8 
344/166        344/166 
128593          128550 

Britannia« 
(5301.3)      (5297.8) 
5325.0            5297.8 
5379.7            5370.0 
5287.0            5289.2 
5359.5            5352.1 
7070                  161K 
60.3                    60.3 
5726/4350     5725/4348 
129109          128931 

Colgate« 
(2833.1)      (2832.8) 
2833.1            2840.0 
2841.6            2843.0 
2808.9            2808.3 
2832.6            2831.2 
4747                  363K 
58.2                    58.2 
3069/1625     3069/1625 
77045              77007 

Containr Crp� 
(1049.9)      (1049.3) 
1056.1            1060.0 
1060.0            1062.0 
1048.8            1048.3 
1051.0            1051.4 
51451             1670K 
52.0                    52.0 
1194/633    1180/632 
64037              64062 

Coromndl Int« 
(1530.8)      (1531.8) 
1544.5            1540.0 
1553.8            1555.0 
1517.5            1517.0 
1526.2            1525.4 
5341                  396K 
27.4                    27.3 
1689/915    1688/914 
44930              44906 

Cummins (I)H 
(4046.4)      (4042.5) 
4072.0            4090.0 
4169.5            4171.9 
3964.2            3965.7 
4005.8            4006.8 
32535             1214K 
66.9                    66.9 
4170/1590     4172/1653 
111039          111069 

Dabur India« 
(599.8)          (599.8) 
605.0                603.8 
605.0                604.0 
592.6                592.5 
593.1                593.4 
82208             1792K 
57.0                    57.1 
634/489        633/489 
105106          105159 

Dalmia BharatH 
(1818.1)      (1818.6) 
1844.0            1833.9 
1844.0            1834.0 
1809.1            1808.4 
1817.3            1816.6 
27079               537K 
41.3                    41.2 
2429/1664     2431/1651 
34083              34070 

Chola InvH 
(1434.5)      (1434.8) 
1449.8            1442.5 
1449.8            1447.2 
1405.4            1405.7 
1432.3            1431.4 
20598             1361K 
35.2                    35.1 
1476/997    1476/997 
120320          120241 

CiplaH 
(1503.3)      (1504.4) 
1509.1            1511.6 
1519.2            1517.8 
1495.7            1495.5 
1499.4            1499.7 
72089             1200K 
29.4                    29.4 
1582/990    1582/989 
121069          121093 

City Union Bk« 
(162.3)          (162.3) 
162.3                162.2 
169.6                169.6 
158.8                158.8 
168.1                168.2 
439K             20251K 
12.3                    12.3 
170/120        170/120 
12447              12461 

Coal India 
(473.8)          (473.7) 
476.0                475.9 
477.8                478.0 
465.5                465.3 
469.2                469.3 
431K               7952K 
8.9                        8.9 
527/223        527/223 
289155          289186 

Cochin Ship� 
(2143.1)      (2143.1) 
2170.0            2153.0 
2238.0            2239.0 
2146.5            2145.2 
2187.5            2188.6 
439K               4875K 
70.8                    70.8 
2428/278    2428/278 
57549              57576 

Coforge 
(5350.4)      (5351.6) 
5355.1            5360.0 
5395.2            5398.9 
5310.3            5311.5 
5349.6            5350.7 
5027                  151K 
44.2                    44.2 
6840/4291     6847/4287 
35676              35683 

BSEH 
(-)                (2497.9) 
-                      2515.0 
-                      2545.0 
-                      2500.0 
-                      2520.6 
-                        454K 
-                          47.1 
-/-               3265/589 
-                       34128 

Can Fin HomeH 
(883.0)          (882.7) 
881.0                883.7 
909.5                909.9 
864.7                865.2 
899.5                899.6 
73850             1584K 
16.0                    16.0 
909/680        910/680 
11976              11978 

Canara BankH 
(118.3)          (118.3) 
118.6                119.2 
119.8                119.7 
116.9                116.9 
118.0                118.1 
1328K           36966K 
7.4                        7.4 
129/58           129/58 
107034          107079 

CDSL 
(-)                (2032.7) 
-                      2038.0 
-                      2062.8 
-                      2025.5 
-                      2035.2 
-                        411K 
-                                - 
-/-             2239/1031 
-                       21267 

CGCELH 
(431.0)          (431.0) 
433.0                432.8 
434.3                433.9 
427.4                427.5 
429.9                430.1 
45207             1819K 
59.3                    59.3 
437/262        437/261 
27653              27666 

Chambal Fert 
(525.4)          (521.8) 
514.9                515.5 
530.0                530.0 
504.2                504.1 
506.9                506.7 
383K               5636K 
15.3                    15.2 
575/250        574/250 
20309              20301 

GMR Airports« 
(96.8)              (96.9) 
96.7                    97.1 
97.7                    97.7 
94.6                    94.6 
95.1                    95.1 
736K             23218K 
-                                - 
101/41           101/42 
57401              57383 

GNFC 
(706.8)          (707.0) 
705.0                702.0 
710.0                709.5 
692.0                692.0 
693.9                694.7 
92565             1616K 
21.0                    21.0 
815/532        815/532 
10196              10207 

Godrej Cons« 
(1381.1)      (1380.8) 
1381.0            1386.0 
1385.0            1386.0 
1365.9            1365.8 
1374.0            1375.5 
256K                 564K 
-                                - 
1467/960    1467/960 
140533          140686 

Godrej Prpty� 
(3110.6)      (3111.3) 
3110.0            3105.5 
3110.7            3112.0 
3036.9            3035.0 
3077.3            3077.2 
7357                  683K 
118.0                118.0 
3122/1491     3123/1490 
85567              85565 

Granules« 
(487.5)          (487.6) 
489.4                491.0 
498.6                497.8 
486.0                486.2 
487.5                487.8 
66313             2179K 
29.2                    29.2 
499/283        499/283 
11816              11824 

Grasim IndH 
(2514.9)      (2515.1) 
2517.0            2520.0 
2529.0            2529.9 
2495.7            2495.0 
2516.6            2517.0 
1428K               792K 
175.3                175.3 
2535/1691     2530/1689 
165715          165741 

Eicher Motor« 
(4871.9)      (4870.9) 
4860.0            4870.9 
4894.9            4896.0 
4760.6            4762.1 
4773.1            4775.1 
21866               660K 
32.7                    32.7 
4978/3159     4976/3160 
130783          130836 

Escorts Kub 
(4250.9)      (4249.6) 
4284.6            4267.6 
4290.0            4290.3 
4168.1            4165.8 
4198.5            4198.7 
7409                  192K 
44.7                    44.7 
4410/2141     4410/2151 
46393              46396 

Exide Ind« 
(573.4)          (573.8) 
579.0                575.0 
620.0                620.4 
574.9                574.6 
579.7                579.7 
1807K           41296K 
46.8                    46.8 
620/230        620/229 
49275              49270 

Federal BankH 
(175.9)          (175.8) 
175.9                177.0 
177.6                177.6 
175.0                175.1 
175.9                176.0 
273K               6502K 
11.6                    11.6 
180/121        180/121 
43043              43067 

GAIL 
(212.6)          (212.6) 
214.3                214.3 
215.5                215.5 
211.7                211.6 
213.1                213.2 
403K             12616K 
15.9                    15.9 
233/104        233/104 
140115          140148 

Glenmark« 
(1220.3)      (1219.8) 
1222.7            1219.0 
1231.6            1231.9 
1207.9            1208.3 
1215.5            1213.4 
11104               397K 
-                                - 
1265/629    1264/628 
34301              34241 

Deepak NitrtH 
(2507.7)      (2509.0) 
2510.0            2509.0 
2524.7            2527.9 
2454.4            2454.0 
2459.5            2459.8 
8330                  158K 
77.4                    77.4 
2647/1901     2646/1900 
33547              33551 

Divis LabH 
(4518.5)      (4519.5) 
4508.2            4515.0 
4595.5            4597.5 
4488.0            4488.1 
4539.1            4539.3 
27480               353K 
76.5                    76.5 
4625/3300     4628/3295 
120489          120496 

Dixon TechH 
(11606.5)  (11605.2) 
11630.0        11649.9 
11746.9        11745.9 
11580.2        11580.0 
11681.1        11684.3 
10784               243K 
190.1                190.2 
11747/3954       11746/3953 
69911              69930 

DLFH 
(840.4)          (840.5) 
843.0                841.0 
843.0                843.5 
814.3                814.3 
825.1                824.7 
82829             6394K 
74.9                    74.9 
967/462        968/463 
204237          204126 

Dr Lal PathLabs 
(2688.1)      (2689.6) 
2700.4            2689.7 
2770.0            2771.2 
2689.7            2687.0 
2719.6            2719.0 
3404                  253K 
63.5                    63.5 
2889/1943     2889/1944 
22703              22698 

Dr Reddys� 
(6067.5)      (6055.0) 
6070.1            6090.0 
6090.1            6095.2 
6018.0            6016.1 
6074.0            6078.4 
6226                  395K 
18.2                    18.2 
6506/4951     6506/4952 
101326          101400 

HUL« 
(2441.6)      (2442.2) 
2443.0            2439.4 
2443.4            2446.7 
2428.0            2427.9 
2431.9            2432.2 
45998               834K 
56.5                    56.5 
2769/2170     2770/2172 
571399          571470 

ICICI BankH 
(1170.0)      (1170.1) 
1164.4            1170.3 
1207.0            1206.0 
1164.4            1167.7 
1199.1            1198.0 
970K             27310K 
20.6                    20.6 
1207/899    1206/899 
843532          842758 

ICICI Lombard 
(1771.8)      (1771.5) 
1785.0            1776.0 
1785.5            1785.8 
1745.0            1745.1 
1780.8            1780.3 
14016               803K 
45.8                    45.8 
1786/1260     1787/1260 
87818              87795 

ICICI Prud Life 
(605.0)          (605.4) 
609.9                606.0 
610.6                610.9 
593.6                593.5 
600.0                600.4 
28528             1939K 
101.5                101.5 
641/464        641/463 
86485              86542 

IDFC 
(122.7)          (122.8) 
122.0                122.8 
123.4                123.4 
121.6                121.6 
122.9                122.8 
63908             5473K 
769.0                768.9 
134/97           137/97 
19656              19653 

IDFC First Bank 
(82.9)              (82.9) 
83.0                    83.0 
83.5                    83.5 
82.5                    82.5 
82.9                    82.9 
1213K           22499K 
19.9                    19.8 
101/71           101/71 
58699              58678 

HDFC Std Life 
(579.8)          (579.5) 
579.7                579.0 
592.0                592.3 
578.0                577.0 
591.0                591.0 
546K               6593K 
81.0                    81.0 
711/511        711/511 
127110          127110 

Hero MotoCorpH 
(5525.3)      (5524.5) 
5555.0            5565.9 
5577.0            5579.9 
5474.0            5473.5 
5513.6            5510.0 
21821             1119K 
27.8                    27.8 
5894/2771     5895/2775 
110243          110172 

Hind Copper� 
(331.9)          (332.0) 
335.0                335.0 
343.9                343.8 
327.9                328.0 
329.5                329.6 
433K             12995K 
107.9                107.9 
416/113        416/113 
31863              31868 

Hindalco« 
(685.5)          (685.3) 
685.3                688.8 
695.9                696.0 
680.7                680.9 
685.5                685.5 
243K               5779K 
41.7                    41.7 
715/408        715/408 
154046          154046 

HPCL 
(337.8)          (338.0) 
338.0                338.0 
340.3                340.2 
331.3                331.3 
334.8                334.7 
95443             3116K 
4.8                        4.8 
396/160        397/159 
71229              71207 

HUDCO 
(275.5)          (275.3) 
277.0                277.0 
283.8                283.7 
274.3                274.2 
275.0                275.2 
1231K           10221K 
26.0                    26.0 
300/57           300/57 
55052              55082 

Gujarat GasH 
(608.0)          (607.8) 
608.0                607.8 
618.6                618.9 
606.6                607.8 
612.6                612.9 
63347             1138K 
36.9                    36.9 
648/397        649/397 
42171              42192 

HAL� 
(5326.2)      (5325.0) 
5370.0            5375.0 
5454.0            5455.0 
5332.0            5330.0 
5369.1            5371.7 
246K               3494K 
47.3                    47.3 
5586/1768     5583/1768 
359071          359245 

Havells I« 
(1910.9)      (1911.8) 
1927.0            1915.0 
1969.3            1969.0 
1911.6            1911.4 
1915.3            1916.9 
265K               1895K 
94.3                    94.4 
1987/1233     1985/1233 
120032          120129 

HCL TechnoH 
(1440.3)      (1440.8) 
1441.0            1441.0 
1450.5            1450.1 
1427.0            1426.5 
1448.6            1448.0 
77010             2079K 
25.0                    25.0 
1697/1088     1697/1087 
393086          392923 

HDFC AMC� 
(3976.2)      (3968.9) 
3999.0            3995.0 
4125.0            4127.9 
3987.0            3985.3 
4113.7            4113.6 
64456             1452K 
-                                - 
4184/1996     4187/1995 
87860              87858 

HDFC Bank« 
(1672.1)      (1672.4) 
1672.1            1671.1 
1717.1            1717.0 
1672.0            1671.1 
1710.9            1711.4 
1517K           37261K 
21.4                    21.4 
1758/1363     1758/1364 
1301670      1302012 

IRCON IntlH 
(279.4)          (279.5) 
281.0                280.0 
281.8                281.7 
270.5                270.4 
271.8                271.9 
373K               8327K 
-                                - 
301/79           301/79 
25563              25572 

IRCTCH 
(1010.2)      (1010.3) 
1020.0            1014.0 
1020.0            1018.8 
988.0                987.1 
995.0                995.1 
126K               3163K 
-                                - 
1148/614    1139/614 
79600              79608 

IREDA 
(189.4)          (189.6) 
190.9                190.4 
190.9                190.8 
184.2                184.5 
185.0                185.1 
1541K           16111K 
-                                - 
215/50           215/50 
49724              49737 

IRFC 
(176.8)          (176.9) 
177.9                177.6 
178.7                178.6 
175.0                175.1 
175.6                175.6 
2004K           23352K 
-                                - 
200/32           200/32 
229418          229496 

ITC« 
(423.3)          (423.3) 
423.0                423.0 
424.4                424.0 
419.8                419.8 
423.1                423.3 
255K             10260K 
25.9                    25.9 
500/399        500/399 
528165          528477 

Jindal Steel« 
(1070.9)      (1070.9) 
1083.7            1077.5 
1083.7            1081.0 
1049.5            1049.1 
1063.4            1064.1 
62232             2288K 
18.3                    18.3 
1097/563    1097/563 
108472          108544 

IndusInd Bank 
(1490.6)      (1490.4) 
1495.0            1494.8 
1502.0            1502.2 
1482.0            1482.2 
1495.6            1495.6 
92920             3310K 
13.0                    13.0 
1694/1297     1695/1297 
116458          116458 

Info Edge 
(6596.7)      (6594.1) 
6600.1            6594.7 
6700.0            6707.7 
6480.3            6480.1 
6647.6            6648.6 
43638               427K 
103.2                103.3 
6700/3973     6708/3972 
86006              86020 

Infosys� 
(1527.3)      (1527.2) 
1526.0            1526.0 
1543.8            1543.9 
1521.7            1520.4 
1541.3            1542.0 
481K               4552K 
24.4                    24.4 
1731/1262     1733/1262 
639932          640202 

InterGlobe Avia 
(4314.6)      (4315.6) 
4343.0            4336.0 
4343.0            4340.0 
4226.0            4227.1 
4236.6            4233.5 
13402             1512K 
20.0                    20.0 
4610/2335     4610/2333 
163524          163405 

IOC 
(166.3)          (166.3) 
166.7                167.0 
167.1                167.1 
164.1                164.1 
164.4                164.4 
1197K           14775K 
5.9                        5.9 
197/86           197/86 
232153          232111 

Ipca Labs« 
(1125.2)      (1125.4) 
1125.3            1130.0 
1136.1            1137.5 
1090.4            1090.0 
1101.8            1101.8 
10641               773K 
52.7                    52.7 
1374/692    1375/691 
27951              27951 

IEX« 
(182.8)          (182.7) 
184.0                183.0 
185.0                185.0 
178.0                177.9 
179.5                179.5 
1071K           10883K 
46.9                    46.9 
187/119        187/119 
16002              16003 

India Cement 
(234.5)          (234.5) 
235.3                235.9 
237.3                237.3 
226.9                228.5 
229.3                229.4 
281K               2714K 
-                                - 
277/173        277/173 
7106                  7108 

IndiaMART Int 
(2664.3)      (2664.1) 
2698.0            2684.9 
2734.7            2734.2 
2666.9            2670.4 
2701.4            2701.8 
17748               270K 
-                                - 
3293/2229     3336/2230 
16203              16205 

Indian Hotel« 
(648.5)          (648.2) 
649.0                649.0 
661.0                661.5 
648.0                646.8 
659.5                659.8 
267K               4234K 
74.6                    74.6 
661/371        662/372 
93873              93909 

Indraprst GsH 
(474.6)          (474.5) 
476.0                475.9 
481.9                481.9 
472.8                472.8 
474.0                474.0 
69791             1328K 
19.0                    19.0 
501/376        501/376 
33180              33177 

Indus Towers 
(339.8)          (339.9) 
343.8                343.0 
344.9                345.0 
341.0                341.0 
344.3                344.2 
457K             20206K 
15.4                    15.4 
370/157        370/157 
92787              92760 

LTIMind« 
(5110.8)      (5111.2) 
5120.0            5111.3 
5135.0            5135.0 
5068.8            5070.5 
5124.0            5123.9 
7675                  179K 
33.1                    33.1 
6443/4518     6442/4514 
151771          151768 

LupinH 
(1567.1)      (1566.8) 
1562.1            1567.9 
1575.0            1575.1 
1555.0            1554.7 
1558.0            1558.9 
16326               493K 
37.1                    37.1 
1728/853    1728/852 
71004              71045 

M & M FinH 
(305.0)          (305.4) 
306.8                306.0 
308.0                308.1 
300.5                300.3 
306.0                306.1 
84483             2763K 
21.5                    21.5 
346/244        347/237 
37809              37816 

Mah & Mah� 
(2915.9)      (2915.8) 
2927.0            2921.2 
2946.6            2947.0 
2894.0            2891.1 
2910.0            2909.4 
69862             1911K 
33.8                    33.8 
3014/1371     3014/1370 
361864          361790 

Maha Gas 
(1486.8)      (1487.2) 
1482.0            1487.2 
1509.8            1510.5 
1482.0            1484.6 
1496.2            1495.8 
6343                  253K 
11.5                    11.5 
1579/971    1580/971 
14779              14776 

Manapp FinanceH 
(193.7)          (193.7) 
194.0                194.0 
194.9                194.8 
189.8                189.9 
192.9                193.1 
4139K             4201K 
7.5                        7.5 
207/122        207/122 
16324              16345 

L&T Finan 
(180.6)          (180.5) 
181.5                180.9 
186.2                186.3 
178.9                179.0 
185.5                185.5 
772K             14289K 
19.9                    19.9 
187/115        187/115 
46174              46189 

L&T Tech SerH 
(4822.8)      (4824.3) 
4822.2            4827.8 
4891.0            4893.2 
4822.2            4827.8 
4833.2            4834.9 
2727                93194 
39.2                    39.2 
5885/3757     5873/3755 
51111              51129 

Laurus LabsH 
(429.3)          (429.4) 
421.2                427.2 
432.0                432.2 
421.2                425.5 
427.2                427.4 
12753               627K 
143.4                143.5 
471/328        471/328 
23021              23035 

LIC Hsg FinH 
(734.8)          (733.9) 
737.1                734.9 
776.6                776.4 
723.0                722.7 
770.0                769.9 
229K               6461K 
8.9                        8.9 
777/383        776/383 
42351              42346 

LIC India 
(1015.5)      (1015.5) 
1016.1            1023.0 
1024.1            1023.3 
1006.0            1005.8 
1007.5            1007.7 
120K               1269K 
-                                - 
1175/598    1175/597 
637244          637339 

Liquid Sach 
(1000.0)      (1000.0) 
1000.0            1000.0 
1000.0            1000.7 
1000.0            1000.0 
1000.0            1000.0 
251K               2552K 
-                                - 
1005/995    1030/970 
-                                - 

Jio Financial 
(355.3)          (355.4) 
356.1                357.0 
362.6                362.5 
356.1                356.3 
358.9                359.1 
614K             13212K 
-                                - 
395/205        395/203 
228019          228115 

JK Cement 
(4221.3)      (4223.4) 
4570.0            4243.2 
4570.0            4342.0 
4242.0            4243.2 
4335.4            4333.9 
4585                  119K 
40.3                    40.3 
4570/3000     4575/3030 
33499              33488 

JSW Steel« 
(934.7)          (935.3) 
938.0                936.9 
938.6                940.0 
928.1                928.0 
930.0                929.9 
30604             1734K 
25.8                    25.8 
944/723        944/723 
227419          227407 

Jubilant FdH 
(569.4)          (569.6) 
579.9                571.0 
584.5                584.7 
557.9                558.0 
558.6                558.8 
89483             4500K 
157.6                157.6 
586/421        587/421 
36859              36869 

Kotak Mah Bank� 
(1772.4)      (1772.6) 
1773.1            1776.6 
1797.9            1798.3 
1763.5            1763.0 
1782.2            1781.9 
85636             5934K 
19.5                    19.4 
1987/1544     1988/1544 
354284          354235 

L & TH 
(3531.9)      (3531.6) 
3552.0            3556.5 
3590.7            3592.0 
3529.8            3528.0 
3587.2            3587.8 
124K               2158K 
37.8                    37.8 
3949/2368     3920/2368 
493179          493269 

NHPC 
(99.8)              (99.8) 
100.1                100.0 
100.6                100.6 
99.5                    99.5 
99.9                    99.9 
1962K           23796K 
26.8                    26.8 
118/45           118/45 
100350          100330 

NMDC« 
(264.0)          (264.0) 
266.8                266.6 
267.4                267.3 
255.7                255.6 
258.1                258.1 
427K               9793K 
13.4                    13.4 
286/104        286/104 
75624              75624 

NTPC 
(362.8)          (362.8) 
365.0                364.3 
365.0                364.7 
357.8                357.8 
360.9                360.9 
420K             14984K 
19.4                    19.4 
395/184        393/184 
349904          349904 

Oberoi Relty 
(1907.3)      (1906.9) 
1939.8            1930.5 
1940.0            1934.0 
1809.0            1809.3 
1829.1            1829.3 
83364             1541K 
57.8                    57.8 
1952/975    1953/975 
66504              66513 

ONGC� 
(269.7)          (269.9) 
270.0                270.1 
270.8                270.8 
265.3                265.0 
267.0                267.0 
425K             14425K 
8.5                        8.5 
293/156        293/156 
335893          335893 

Oracle Fin� 
(9783.7)      (9782.0) 
9844.0            9782.1 
9844.0            9819.5 
9688.7            9692.9 
9724.1            9727.1 
4436                  122K 
38.0                    38.0 
9972/3709     9975/3737 
84327              84353 

Mphasis 
(2395.8)      (2394.2) 
2405.0            2395.1 
2413.3            2415.0 
2379.7            2379.5 
2408.5            2408.3 
48826               605K 
29.3                    29.3 
2835/1807     2838/1808 
45530              45527 

MRF 
(125275.4)          (125245.3) 
125665.0    126000.0 
127600.0    127770.0 
125500.0    125460.3 
126909.5    126954.9 
511                    6690 
26.4                    26.4 
151283/99000   151445/99000 
53810              53829 

Muthoot Finance 
(1733.0)      (1731.6) 
1749.0            1741.0 
1788.5            1789.0 
1730.1            1730.2 
1780.8            1780.8 
26028               839K 
17.7                    17.7 
1810/1170     1811/1182 
71492              71492 

Nat Alum� 
(189.9)          (190.0) 
191.6                190.8 
192.1                192.3 
186.0                186.0 
188.4                188.5 
327K             10947K 
16.8                    16.8 
206/81           206/81 
34602              34615 

Navin FluoH 
(3653.4)      (3657.8) 
3666.9            3656.1 
3693.7            3690.0 
3516.7            3529.0 
3533.2            3536.9 
7542                  238K 
74.5                    74.6 
4725/2876     4724/2876 
17525              17543 

Nestle India« 
(2527.8)      (2530.1) 
2531.7            2535.0 
2535.2            2538.3 
2505.0            2505.0 
2513.8            2515.5 
9055                  313K 
75.8                    75.9 
2771/2145       2769/264 
242376          242540 

Marico« 
(623.1)          (623.0) 
623.1                623.8 
624.5                624.9 
613.8                613.6 
615.1                615.1 
28865             1200K 
53.8                    53.8 
667/487        667/486 
79619              79612 

Maruti Suzuki� 
(12177.0)  (12183.4) 
12233.4        12201.4 
12239.6        12237.8 
12080.0        12072.1 
12113.9        12116.6 
16421               594K 
28.8                    28.8 
13067/9257       13074/9254 
380861          380946 

Max Fin SreH 
(988.5)          (988.0) 
986.8                988.2 
990.0                990.7 
969.0                969.0 
979.0                979.7 
7426                  512K 
-                                - 
1093/733    1092/732 
33785              33808 

Mazagon Dock 
(3964.3)      (3965.3) 
4019.0            4004.0 
4109.3            4109.8 
3952.0            3950.0 
3976.6            3974.1 
223K               4537K 
-                                - 
4250/1177     4245/1176 
80203              80153 

MCX 
(3826.9)      (3828.4) 
3827.0            3849.0 
3980.8            3979.9 
3816.9            3812.1 
3942.0            3941.6 
22016               673K 
386.9                386.9 
4270/1437     4270/1411 
20104              20102 

Metropolis HealH 
(1933.1)      (1936.2) 
1937.0            1936.2 
1971.2            1971.8 
1931.0            1929.9 
1935.6            1935.7 
1118                77849 
-                                - 
2068/1296     2068/1296 
9920                  9920 

Rail Vikas Niga 
(416.5)          (416.6) 
420.3                420.0 
424.6                424.5 
405.5                405.4 
407.4                407.2 
1027K           20336K 
-                                - 
432/117        432/117 
84944              84892 

Ramco Cements« 
(855.0)          (855.2) 
855.9                857.0 
858.8                858.9 
842.2                842.1 
851.0                851.3 
6374                  640K 
50.9                    50.9 
1058/700    1058/700 
20109              20115 

RBL Bank 
(256.6)          (256.6) 
259.0                259.1 
261.2                261.2 
252.8                252.7 
254.1                253.7 
211K               5324K 
13.2                    13.2 
301/165        301/165 
15406              15383 

REC 
(521.3)          (521.5) 
525.0                523.7 
525.0                524.7 
512.3                512.0 
521.4                521.6 
337K             15576K 
9.8                        9.8 
608/155        608/155 
137283          137336 

Reliance Ind 
(2883.0)      (2882.9) 
2895.0            2886.0 
2912.1            2911.9 
2883.4            2882.0 
2908.5            2908.3 
210K               3523K 
28.3                    28.3 
3030/2221     3029/2220 
1967836      1967701 

SAIL 
(149.9)          (149.9) 
151.0                150.8 
151.4                151.4 
146.2                146.1 
147.0                147.0 
2014K           25040K 
22.2                    22.2 
176/82           175/82 
60719              60723 

PNBH 
(125.1)          (125.1) 
125.1                125.1 
126.0                125.9 
123.8                123.8 
124.1                124.1 
721K             19685K 
16.6                    16.6 
143/50           143/50 
136647          136680 

Policy BazarH 
(1284.8)      (1285.1) 
1287.0            1288.8 
1334.7            1335.0 
1273.3            1272.8 
1327.2            1326.3 
31663             1311K 
-                                - 
1400/653    1405/660 
60525              60486 

Polycab India 
(7258.8)      (7260.6) 
7294.0            7310.0 
7330.0            7331.5 
7194.7            7191.2 
7233.9            7227.6 
7495                  292K 
-                                - 
7330/3416     7331/3416 
108718          108624 

Power Fin 
(487.8)          (487.8) 
488.7                488.0 
490.7                490.6 
480.0                480.0 
483.6                483.7 
707K             13568K 
11.1                    11.1 
560/158        559/158 
159576          159626 

Power Grid 
(333.0)          (333.0) 
334.2                335.0 
335.0                335.0 
325.6                325.8 
327.6                327.4 
1378K           13980K 
19.7                    19.7 
347/178        349/178 
304688          304502 

PVR Inox 
(1422.3)      (1421.1) 
1434.0            1430.0 
1469.9            1470.0 
1417.0            1417.0 
1427.8            1428.1 
64098             1003K 
-                                - 
1880/1204     1875/1204 
14012              14015 

Page Inds 
(40342.0)  (40307.4) 
40216.9        40290.0 
40676.0        40700.0 
40208.4        40018.4 
40431.1        40455.9 
723                  11831 
79.2                    79.2 
42850/33100   42885/33070 
45081              45108 

Persistent S� 
(3968.7)      (3968.1) 
3999.0            3999.9 
4001.0            4008.9 
3950.9            3951.7 
3972.2            3974.2 
9956                  152K 
56.0                    56.0 
4490/2319     4450/2317 
61196              61227 

Petronet LNG 
(324.2)          (324.3) 
323.2                325.0 
333.9                334.1 
317.4                317.4 
317.9                318.2 
288K               9780K 
13.5                    13.5 
334/192        334/192 
47678              47730 

PI Inds« 
(3802.6)      (3803.1) 
3807.0            3810.0 
3817.5            3824.8 
3724.9            3725.4 
3785.0            3784.4 
3174                  325K 
33.2                    33.2 
4032/3060     4040/3220 
57418              57409 

Pidilite Ind« 
(3107.1)      (3107.1) 
3105.0            3108.1 
3145.3            3146.0 
3105.0            3108.1 
3139.1            3138.6 
65316               222K 
92.3                    92.3 
3232/2293     3231/2293 
159652          159629 

Piramal EntpH 
(869.7)          (869.4) 
880.9                876.0 
886.2                886.0 
865.0                864.7 
880.0                880.4 
58868             1465K 
-                                - 
1140/737    1140/737 
19844              19853 

Tata Chem 
(1103.3)      (1103.4) 
1106.0            1106.9 
1122.4            1122.0 
1095.2            1095.0 
1097.2            1097.1 
39690             1007K 
104.3                104.3 
1350/933    1349/933 
27952              27948 

Tata Comm 
(1850.3)      (1849.3) 
1850.0            1854.0 
1865.5            1866.0 
1828.5            1827.9 
1838.1            1837.5 
10397               216K 
82.0                    82.0 
2085/1516     2085/1512 
52384              52369 

Tata Consumer P« 
(1101.3)      (1101.9) 
1102.0            1108.2 
1105.2            1108.2 
1091.0            1090.0 
1094.1            1094.6 
16059               932K 
90.6                    90.7 
1270/822    1269/822 
104246          104293 

Tata MotorsH 
(958.3)          (958.0) 
960.0                960.0 
963.4                962.9 
949.5                949.3 
954.9                955.0 
630K               7304K 
10.1                    10.1 
1066/558    1066/558 
317392          317442 

Tata Power« 
(435.7)          (435.6) 
435.7                436.0 
437.9                438.0 
429.9                429.4 
430.7                430.8 
831K               7141K 
37.2                    37.2 
464/216        464/216 
137622          137638 

Tata Steel« 
(177.9)          (178.0) 
177.9                178.0 
179.0                179.0 
175.2                175.3 
175.7                175.7 
866K             30600K 
-                                - 
185/108        185/108 
219335          219310 

SiemensH 
(7595.6)      (7594.0) 
7635.0            7624.6 
7747.0            7749.0 
7540.0            7537.6 
7561.8            7560.0 
11594               494K 
-                                - 
7910/3248     7913/3246 
269274          269212 

SJVN 
(131.3)          (131.2) 
131.6                131.7 
132.5                132.5 
128.6                128.7 
129.2                129.3 
847K               5687K 
55.9                    56.0 
170/39           171/39 
50773              50828 

SRF 
(2419.4)      (2420.3) 
2420.3            2429.0 
2429.1            2430.6 
2381.9            2381.0 
2395.9            2393.9 
93091               760K 
51.7                    51.6 
2697/2050     2694/2040 
71019              70959 

Sun Pharma« 
(1494.8)      (1494.5) 
1500.0            1498.1 
1507.8            1508.0 
1492.6            1492.3 
1505.0            1505.2 
37223             1833K 
37.7                    37.7 
1639/986    1639/986 
361095          361143 

Sun TV Net� 
(755.3)          (755.9) 
770.5                761.0 
770.5                763.2 
741.8                742.1 
750.6                750.5 
16345               885K 
15.8                    15.8 
793/422        793/423 
29580              29576 

Syngene Intl 
(705.6)          (707.0) 
705.1                707.9 
720.0                720.5 
700.8                699.7 
702.9                702.2 
21989             1248K 
60.7                    60.6 
860/608        860/608 
28295              28264 

Samvardhana Mot« 
(188.4)          (188.3) 
188.4                188.6 
194.5                194.6 
188.2                188.4 
192.8                192.9 
1741K           35550K 
48.1                    48.1 
195/83           195/83 
130615          130710 

SBI« 
(832.7)          (832.7) 
838.7                837.0 
845.8                845.9 
835.0                834.3 
841.9                842.3 
538K             20918K 
11.2                    11.2 
912/543        912/543 
751317          751674 

SBI Card & Pay 
(729.9)          (730.0) 
730.0                730.0 
733.2                733.4 
725.8                724.1 
732.0                732.0 
32667             1355K 
-                                - 
893/649        893/648 
69615              69615 

SBI Life Ins 
(1452.8)      (1452.8) 
1465.0            1457.4 
1466.8            1467.5 
1430.5            1430.0 
1463.0            1462.0 
26041             1846K 
77.4                    77.3 
1572/1251     1569/1252 
146517          146422 

Shree Cement 
(27315.8)  (27318.8) 
27406.9        27400.0 
27565.0        27581.0 
27128.7        27107.7 
27181.6        27217.6 
194                  40713 
39.7                    39.8 
30710/22601   30738/22606 
98071              98201 

Shriram TrFn 
(2883.3)      (2882.3) 
2883.4            2883.3 
2999.0            3000.0 
2863.5            2861.7 
2992.9            2989.9 
91478             3169K 
15.6                    15.6 
2999/1642     3000/1642 
112506          112391 

Voltas« 
(1510.8)      (1512.6) 
1509.5            1506.1 
1523.2            1524.0 
1498.6            1499.5 
1503.4            1504.5 
23657               856K 
197.4                197.6 
1551/745    1560/745 
49746              49784 

WiproH 
(490.5)          (490.5) 
490.1                490.6 
498.0                498.0 
489.4                489.3 
497.1                496.9 
139K               4629K 
23.5                    23.5 
546/375        546/375 
259955          259850 

YES BankH 
(24.0)              (24.0) 
24.1                    24.1 
24.5                    24.5 
24.0                    24.0 
24.0                    24.0 
14467K       133034K 
-                          58.6 
33/14               33/16 
75261              75261 

Zee Enter« 
(151.1)          (151.1) 
153.5                153.0 
153.8                153.8 
148.1                148.1 
148.8                148.7 
980K             15834K 
101.1                101.0 
300/126        300/126 
14292              14286 

Zomato« 
(198.9)          (198.9) 
202.0                201.8 
204.7                204.7 
200.0                200.0 
202.4                202.3 
2385K           60671K 
-                                - 
207/73           207/73 
178658          178544 

Zydus Lifescien« 
(1080.3)      (1080.3) 
1083.6            1080.4 
1085.5            1086.0 
1063.6            1063.1 
1071.1            1071.8 
12364             1045K 
27.9                    27.9 
1172/553    1173/557 
107769          107839 

UltraTech 
(10784.9)  (10786.0) 
10875.3        10802.0 
11000.0        11008.0 
10823.2        10800.4 
10848.2        10846.2 
10772               562K 
44.7                    44.7 
11276/7941       11299/7988 
313186          313130 

United Brew« 
(2083.3)      (2082.3) 
2089.5            2085.1 
2089.5            2086.6 
1990.9            1991.0 
1995.1            1996.0 
16493               551K 
128.9                128.9 
2178/1471     2182/1470 
52750              52774 

United SpirtH 
(1297.3)      (1298.3) 
1311.4            1309.8 
1311.4            1309.8 
1276.2            1275.6 
1282.6            1281.9 
16053               613K 
71.1                    71.1 
1334/891    1319/896 
93286              93239 

UPLH 
(572.3)          (572.1) 
572.4                573.0 
576.7                576.8 
567.1                567.0 
570.9                571.1 
155K               1985K 
-                                - 
688/448        689/448 
42848              42867 

Vedanta« 
(463.3)          (463.4) 
465.0                465.2 
468.5                468.6 
451.0                451.0 
454.1                454.1 
613K               8309K 
39.8                    39.8 
507/208        507/208 
168798          168779 

Vodafone Idea 
(17.3)              (17.3) 
17.5                    17.5 
17.5                    17.5 
17.2                    17.2 
17.2                    17.2 
67227K       664335K 
-                                - 
18/7                   18/7 
116752          116684 

TCS« 
(3817.3)      (3816.8) 
3820.0            3817.0 
3846.9            3847.7 
3793.7            3792.9 
3839.1            3838.5 
52324             1339K 
30.3                    30.3 
4254/3172     4255/3173 
1389025      1388790 

Tech Mahindra� 
(1400.8)      (1401.7) 
1400.8            1398.8 
1432.0            1432.0 
1395.3            1394.8 
1428.3            1427.8 
46361             2201K 
59.2                    59.2 
1440/1083     1440/1082 
139666          139617 

Titan Company« 
(3413.3)      (3412.4) 
3414.0            3412.6 
3425.5            3423.4 
3385.2            3384.9 
3401.9            3402.5 
36516             1300K 
85.2                    85.3 
3885/2883     3887/2882 
302021          302070 

Torrent Phar� 
(2838.6)      (2840.4) 
2852.3            2843.8 
2852.9            2856.1 
2815.0            2810.5 
2830.4            2830.5 
1528                75860 
57.8                    57.8 
2977/1771     2980/1772 
95790              95794 

Trent« 
(5396.3)      (5395.8) 
5430.0            5440.5 
5460.0            5459.0 
5305.2            5304.1 
5338.4            5338.8 
85449               559K 
132.2                132.2 
5460/1657     5459/1657 
189778          189794 

TVS Motor« 
(2438.1)      (2439.7) 
2438.1            2440.7 
2483.4            2483.6 
2408.0            2406.9 
2415.7            2414.7 
18415               710K 
55.1                    55.1 
2525/1289     2519/1289 
114768          114722 
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Alkem LabsH 
(5011.1)      (5005.8) 
5011.2            5030.0 
5250.3            5259.0 
5011.2            5008.6 
5092.0            5092.7 
11896               584K 
33.9                    33.9 
5581/3339     5579/3336 
60875              60883 

Ambuja CemH 
(657.7)          (657.8) 
663.0                662.4 
667.0                666.6 
644.0                644.0 
649.1                648.8 
120K               2786K 
44.7                    44.7 
690/404        689/404 
159868          159806 

Apollo Hosp� 
(6257.9)      (6259.5) 
6295.0            6258.0 
6313.0            6315.0 
6254.8            6242.3 
6293.5            6295.4 
19167               349K 
89.5                    89.6 
6871/4727     6874/4726 
90488              90515 

Apollo Tyres« 
(499.1)          (499.1) 
502.5                500.8 
521.4                521.0 
496.3                496.4 
519.3                519.3 
443K               8428K 
19.2                    19.2 
560/366        558/365 
32981              32978 

Ashok Leyland« 
(240.2)          (240.3) 
241.0                241.0 
245.6                245.7 
241.0                240.9 
241.8                241.9 
673K             13089K 
27.1                    27.1 
246/158        246/158 
70987              71020 

Asian Paints« 
(2895.9)      (2896.1) 
2888.0            2876.0 
2892.4            2895.0 
2855.9            2856.0 
2858.6            2858.5 
29271             1218K 
50.2                    50.2 
3567/2671     3568/2670 
274192          274183 
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Astral« 
(2385.6)      (2384.4) 
2400.0            2392.0 
2415.0            2415.0 
2372.0            2371.1 
2385.1            2385.5 
200K                 895K 
116.4                116.4 
2415/1739     2415/1740 
64062              64073 

Atul 
(6450.0)      (6462.1) 
6507.0            6461.8 
6507.0            6507.5 
6325.0            6326.0 
6373.8            6368.3 
1257                31054 
48.8                    48.8 
7587/5183     7590/5175 
18764              18748 

Au Small Fin 
(679.7)          (679.5) 
684.0                683.0 
690.0                690.4 
673.0                673.0 
682.0                682.2 
176K               4464K 
33.0                    33.0 
813/554        813/554 
50665              50683 

Aurob Pharma« 
(1218.3)      (1218.7) 
1231.0            1227.0 
1231.0            1228.0 
1205.1            1205.0 
1218.5            1218.0 
11548               528K 
22.5                    22.5 
1292/696    1292/697 
71392              71360 

Axis BankH 
(1228.1)      (1228.1) 
1239.7            1234.5 
1278.0            1278.8 
1226.1            1226.0 
1269.9            1271.5 
317K             17608K 
15.8                    15.8 
1278/921    1279/927 
392361          392840 

Bajaj Auto 
(9745.2)      (9745.3) 
9741.8            9755.0 
9825.0            9825.0 
9641.3            9645.0 
9656.3            9660.0 
4194                  282K 
35.0                    35.0 
10037/4544       10039/4541 
269585          269686 

PCLose 
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SYMBOLS FOR FACE VALUE OF 
SCRIPS

* Indicates that the market price of these companies reached two-year highs/lows.

June 26 
Group A 
Intell Des Aren 
L&T Tech Ser 
LTIMind         
Tata Chem 
Infosys 
Adani Wilmar 
Sula Vineyards 
Group B 
Sanghi Ind 
Sagar Cem 
Andhra Ce-

ments 
NDTV 
Remedium 
Lifeca 
Group X 
Yogi         
Panason Carb 
Neil Ind 
Group XT 
CNI Research 
June 27 
Group A 
KSB     

Just Dial 
Baj Hind Sug 
Group B 
Pil Italica Lif 
Aut Corp Goa 
Prime Sec 
eMudhra 
Group IF 
Embassy Office 
Group X 
Warren Tea 
Aditya Spin 
B N Rathi S 

Saptak Chem  
Group XT 
Swad.Polytex 
June 28 
Group A 
Tejas Networks 
Kansai Nerol 
Wockhardt 
Sona BLW Pre-
cis 
Supreme Ind 
Havells I 
JSW Energy 

Oberoi Relty 
Happiest Minds 
Canara Bank 
Dalmia Bharat 
ICICI Prud Life 
Archean Chem 
Group B 
Gillander Ar 
Orient Green 
Cyient DLM 
SBFC Finance 
Group T 
Inspirsys Solut 
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