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                                          Last         YTD   
                               close (~)  chg (%) 
M&M                             2,852     64.88 
Shriram Finance           2,989      45.57 

Adani Ports & SEZ          1,468      43.29 

Bajaj Auto                     9,475      39.39 

Power Grid                       327       37.73 

Hero MotoCorp             5,453       32.45 

BPCL                                  298       32.43 
SBI                                     845      31.66 

Coal India                         469      24.67 

Tata Steel                          173       23.61 
Cipla                              1,479      18.68 

NTPC                                  365        17.32 

Eicher Motors                4,740       14.39 

UltraTech Cement       11,143        6.09 

JSW Steel                           919        4.42 

L&T                                3,603         2.18 

Britannia Industries     5,422         1.56 

Best performers  
in 2024  

This year’s 
worst performers

...in JuneStocks that hit new highs...  

YTD change (%) YTD change (%)
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Electronics policy reboot 
soon in production push
Meity has set up working group to frame finer contours of new policy

SURAJEET DAS GUPTA 
New Delhi, 26 June 

T
he Ministry of Electronics 
and Information 
Technology (Meity) is 
learnt to be planning an 

overhaul of the ambitious National 
Policy on Electronics 2019 (NPE 2019) 
to revitalise electronics manufactur-
ing in the country and boost exports. 

The policy, which was approved 
by the Union Cabinet five years ago, 
aims to achieve a turnover of $400 
billion for the electronics system 
design and manufacturing (ESDM) 
sector by 2025. 

To frame the finer contours of the 
new electronics policy, Meity has set 
up a working group “for the  
promotion of domestic manufactur-
ing in the sub-sectors of electronics 
and development of domestic capital 
industry”, according to sources. 

This group will review a raft of 
issues in electronics manufacturing 
and provide recommendations to 
overcome those through appropriate 
tariff structure, incentives, and proce-
dural implications. It will also offer 
suggestions to boost productivity, 
create employment generation, and 
enhance domestic value addition. The 
group’s report is expected to be sub-
mitted to Meity on June 28. 

Meity’s vision document in 2022 
had targeted production of $300 bil-
lion by 2025-26 and exports of $130 
billion by integrating India with the 
global value chains.  According to the 

current estimates, the current policy 
might fall grossly short of that desired 
target. In FY24, India’s electronics 
exports stood at $30 billion, while pro-
duction touched $115 billion.  

The working group will also cover 
key domains, which include mobile 
phones, information technology (IT) 
hardware, capital goods, components, 
consumer electronics, automotive 
electronics, medical electronics, 
industrial and strategic electronics, 
closed-circuit televisions (CCTVs), 
wearables & hearable devices, and 
LED lighting, among others. 

The prominent industry associa-
tions part of this working group 
include the India Cellular and 
Electronics Association, Manufa -
cturers’ Association for Information 
Technology, Confederation of Indian 
Industry, Electronic Industries Asso -
ciation of India, and Consumer Electr -
onics and Appliances Manuf acturers 
Association. Among companies, 
global conglomerates like Apple, 
Samsung, Google, and home-grown 
majors like Dixon Techn ologies, Tata 
Electronics, and Bhag wati Products 
are also part of the group. 

The NPE 2019 was followed by the 
introduction of the production-linked 
incentive scheme, including one for 
mobile devices and IT products. In 
February, Rajeev Chandrasekhar, 
then Union minister of state for elec-
tronics and information technology, 
had said India was targeting a 15-20 
per cent share of global electronic 
global value chains by FY26. 

NEW SYSTEM IN WORKS 
n Working group to cover areas, such as 
mobile phones, IT hardware, capital 
goods, electronics, industrial and 
strategic electronics, CCTV and IoT, 
wearables, etc. 

n Expected to submit report by June 28 

n Has members from industry 
associations, MNCs and  
homegrown companies 

n Special focus on GVCs, tariff  
structure, employment, and  
domestic value addition   

n NPE 2019 will be short of  
targets needing a new one

ECONOMY & PUBLIC AFFAIRS  P4 

Banks likely to rework 
priority-sector lending  
The Reserve Bank of India’s recent tweak to 
the incentive framework may push banks to 
take their plans for priority-sector lending  
back to the drawing board to increase staff 
strength in branches and tone up working  
of business correspondent network. 

ECONOMY & PUBLIC AFFAIRS  P6 

SBI raises ~10,000 crore  
via 15-year infra bonds 
State Bank of India (SBI) on Wednesday raised 
~10,000 crore through 15-year infrastructure 
bonds to fund projects in sectors like power, 
roads etc. The coupon rate for bonds is 7.36 
per cent. With the current issuance, the total 
outstanding long-term bonds issued by the 
country’s largest bank is at ~49,718 crore. 

COMPANIES  P2 

Naik steps down as  
LTIMindtree chairman 
A M Naik on Wednesday announced that he is 
stepping down as non-executive chairman 
and member of the Board of its IT subsidiary 
firms LTIMindtree and L&T Technology Services 
(LTTS). He also denied rumours about an 
impending merger of the two tech firms. 

COMPANIES  P2 

225 GenAI programmes in 
works: Infosys’ Nilekani 
Infosys is currently working on over 225 
generative artificial intelligence (GenAI) 
programs for its clients, chairman Nandan 
Nilekani told shareholders during its  
43rd annual general meeting, held virtually 
on Wednesday.   

COMPANIES  P3 

E-2Ws may need higher 
domestic value addition  
In a move that could support firms looking to 
raise their value addition and reduce imports, 
the government is learnt to be considering 
increasing the eligibility condition of 
domestic value addition in electric two-
wheelers for subsidy under the new EMPS.

ECONOMY & PUBLIC AFFAIRS  P6 

‘Growth in remittances to 
India may halve in 2024’  
The growth in remittances to India is likely to 
halve in 2024 to 3.7 per cent from 7.5 per cent 
in 2023, according to the World Bank. But in 
its latest Migration and Development Brief, it 
said India’s efforts to link its UPI with source 
countries are expected to reduce costs.

In a rare event, the Lok Sabha on Wednesday 
elected ruling National Democratic Alliance  
candidate Om Birla Speaker for a second 
consecutive term by a voice vote. Members of 
the Opposition, who had fielded Congress’ 
Kodikunnil Suresh, moved motions in  
support of their nominee but did not insist on 
a division of votes, which would have 
necessitated a vote count. In his first address to 
the House, Birla hoped for fewer disruptions. 
He said rushing into the Well of the House  
was not a tradition of Parliament. 7 >

OM BIRLA WINS RARE  
LS SPEAKER ELECTION, 
BEGINS SECOND TERM

> TRAINED COPS, NEW APPS: CENTRE 
READIES ROLLOUT OF CRIMINAL LAWS   6 >

Budget likely to 
retain ~50K cr 
monetisation, 
asset sale goal

SHRIMI CHOUDHARY 
New Delhi, 26 June 

The Centre in the upcoming Budget 
may stick to its capital-receipts target 
of ~50,000 crore in 2024-25 (FY25) on 
account of disinvestment, asset 
monetisation, and other capital 
receipts, continuing its new  
calibrated approach to asset-sale 

strategy, according to official sources. 
Further, the focus will remain on the strategic sale 

of IDBI Bank. However, the transaction could spill over 
to FY26, given the process involved, sources said.  

In the Interim Budget in February, the Centre had 
reworked its strategy on capital management. For the 
first time, it did not explicitly mention the disinvestment 
target for FY25. It had set a target of ~50,000 crore under 
miscellaneous capital receipts. 

Unlike previous  
classi fications of loans 
and advances, disinvest-
ment, and asset monetisa-
tion, non-debt capital 
receipts comprise loans 
and advances.  Budget 
documents show the 
Revised Estimate (RE) for 
such receipts during FY24  
has been lowered to 
~30,000 crore from the tar-
get of ~61,000 crore set in 
February 2023. That 
included ~51,000 crore for 
disinvestment.  

This was followed by 
delay in some major asset-
sale plans such  as those 
relating to IDBI Bank, 
Shipping Corporation of 
India, NMDC Steel, and 
BEML. Since 2010, barring 
FY18 and FY19, the 
Centre’s divestment 
receipts have fallen short 
of the projection, with the 
targets growing more 
ambitious every year. 

For this financial year, 
the Department of 
Investment and Public Asset Management (Dipam) 
expects to conclude some transactions including the 
one of IDBI Bank.  On the bank, the Dipam is awaiting 
the go-ahead from the Reserve Bank of India. The cen-
tral bank is examining the “fit and proper criteria” of 
the potential bidders.   Turn to Page 6 > 
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nMiscellaneous capital 
receipts exceeds FY24 
RE of ~30,000 cr 

n16,507 crore was 
disinvestment proceeds 
in FY24, while it was 
~16,000 cr for asset 
monetisation 

nInterim Budget for 
FY25 clubs realisation 
from disinvestment 
and asset monetisation
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61,000 30,000 50,000

IIFCL plans to break new ground in affordable housing fin space
HARSH KUMAR 
New Delhi, 26 June 

In a move that might give a fillip to 
affordable-housing finance projects, 
state-owned India Infrastructure 
Finance Company Ltd (IIFCL) is 
planning to enter this real estate 
segment. “So far, we have not been 
involved in affordable housing 
financing. However, we aim to enter 
this segment soon,” said a top IIFCL 
official who did not wish to be named. 

A wholly owned Union 
government company established in 
2006, IIFCL provides long-term 
financial assistance to viable 
infrastructure projects. Since 
September 2013, it has been under the 
regulatory provision of the Reserve 
Bank of India (RBI) as a registered 
non-deposit-taking non-banking 
financial company. 

The official quoted above said the 
company was in discussions with 
several state governments, including 
Andhra Pradesh, Tamil Nadu, 
Manipur, Gujarat, Meghalaya, and 
Odisha, as well as housing and urban 

development departments  
across states. 

“We already have project 
management units in many states,” 
the official said, calling for concerted 
efforts to involve public authorities in 
land allocation and foster public-
private partnerships (PPPs). “The 
involvement of a public-private 

investment structure is crucial, as we 
have not yet witnessed significant 
PPPs in affordable housing.” 

Anuj Puri, chairman of real estate 
consulting firm Anarock Group, said 
the potential for affordable housing 
infrastructure financing in India, 
supported by government initiatives, 
was aimed at financial inclusion. 

“Developers have traditionally been 
cautious about affordable housing 
projects due to narrow profit margins. 
The upcoming Budget is expected to 
make this segment more attractive for 
larger players with robust execution 
capabilities,” Puri said. 

According to Anarock Research 
data, sales in the budget homes 

category (priced under ~40 lakh) 
declined to about 20 per cent in the 
first quarter of 2024 from over 38 per 
cent before the pandemic in 2019. 

Sathish Kumar, chairman of the 
National Real Estate Development 
Council, Karnataka, pointed out that 
affordable housing often lacked 
attractiveness for builders. “The issue 
primarily stems from the cost of 
funds, which are insufficient for 
affordable housing projects. 
Additionally, affordable housing 
requires secure land allotment, which 
is not typically within the purview of 
private builders. Therefore, the entry 
of IIFCL into this segment could be a 
positive development,” Kumar said. 

Vikas Tomar, executive president 
& business head of online real estate 
firm Square Yards, highlighted the 
government’s focus on incentivising 
affordable housing through measures 
like interest subsidies under the 
Credit-Linked Subsidy Scheme, tax 
benefits for developers, and 
infrastructure status for affordable 
housing projects, which streamline 
funding access.  Turn to Page 6 > 

WAITING FOR A PUSH  
Affordable & luxury housing sales in top 7 cities 

Note: Top 7 cities are Delhi-NCR, Mumbai Metropolitan Region, Pune, Bengaluru, 
Hyderabad, Chennai, and Kolkata                                        Source: Aanarock Research

Telcos bid low, buy  
airwaves for ~11.3K cr 

SUBHAYAN CHAKRABORTY 
New Delhi, 26 June 

The latest round of telecom spectrum auc-
tion, mainly to power 5G services, turned 
out to be among the shortest, ending on the 
second day of bidding. The government 
mopped up ~11,340.8 crore 
during the two-day auc-
tion that concluded on 
Wednesday, officials said.  

The muted bidding for 
airwaves resulted in only 
1.34 per cent of the  
spectrum put up for sale 
being bought. Of the 10,523 
MHz of spectrum on offer 
at a reserve price of 
~96,317.65 crore, telcos 
picked up only 141 MHz. 

In the 2024 Interim 
Budget, the government 
had given a ~1.2 trillion 
non-tax revenue collection 
estimate from the telecom 
sector for FY25. This was 
28.5 per cent higher than 
the ~93,540 crore FY24 
revised estimate. 
Considering that telcos will 
make the payment for the 
purchased spectrum over 
the next 20 years, it’s not immediately clear 
whether the gamut of proceeds from the 
latest sale will affect the target, according to 
an official. 

Bharti Airtel topped the buyers’ list, with 
bids worth ~6,856 crore. The Sunil Mittal-
led telco purchased 97 MHz of spectrum. 

Telecom market leader Reliance Jio bought 
the lowest amount of spectrum (14.4 MHz) 
at ~973 crore. Vodafone Idea (Vi) picked up 
the second-largest amount of spectrum (30 
MHz) at ~3,510.4 crore. A large chunk of the 
purchases by both Bharti Airtel and 
Vodafone Idea was towards renewal of spec-
trum in certain bands.  

Mukesh Ambani-promoted Jio has no 
spectrum renewals in 2024. According to 
sources, of the ~11,341 crore worth of spec-
trum sold, about ~6,000 crore was spent by 

telcos for acquiring new 
spectrum, while the rest 
was for renewals. 

The previous round of 
spectrum auction ahead of 
the launch of 5G services 
in 2022, had seen telcos 
bidding aggressively. They 
had bought airwaves 
worth a record ~1.5 trillion 
at that point. This time, tel-
cos’ tepid response on the 
second day of bidding 
prompted officials to close 
the auctions after the sev-
enth round. 

“Spectrum auction 
2024 was part of a continu-
ous allocation process that 
is transparent, robust and 
progressive. Telecom serv-
ice providers have taken 
spectrum not only for con-
tinuity of service but for 
expanding their services,” 

Telecom Minister Jyotiraditya Scindia said. 
The volume is limited because already a 
large part of the spectrum required was  
auctioned recently, he said.   Turn to Page 6 > 

AIRTEL TAKES THE 
LION'S SHARE  
Amount spent (~ crore) 

Source: Department of Telecommunications 

TOTAL 
11,340.8 

Bharti Airtel 
6,856.7 (97)

Vodafone Idea 
3,510.4 (30)

Reliance Jio  
973.6 (14.4)

VODAFONE IDEA IN TALKS WITH 
SAMSUNG FOR 4G, 5G EQUIPMENT         P2

Figures in brackets are quantum of 
spectrum bought (MHz)

(141.4)

NEARLY HALF OF  
NIFTY STOCKS LOG 
NEW HIGHS IN JUNE
The National Stock Exchange (NSE) 
benchmark Nifty on Wednesday notched up 
its ninth new record high of the month and 
23rd of calendar year 2024. The blue-chip 
company index ended the day at 23,869, gaining 
0.62 per cent over its previous close. 

Five index components — Reliance Industries, ICICI 
Bank, Axis Bank, Bharti Airtel, and Grasim Industries 
— ended the day at lifetime highs, and another 17 
recorded new highs this month. Given the market 
buoyancy, 34 of the 50 Nifty components have 
clocked fresh highs in 2024. While the 50-share 
index is up 9.8 per cent year to date (YTD), exactly 
half of its components has exceeded its returns. 

Thirteen Nifty stocks are down YTD, while 
another 12 have delivered only single-digit 
returns. The best-performing stocks this year have 
been Mahindra & Mahindra (up 65 per cent YTD), 
Shriram Finance (45 per cent) and Adani Ports & 
Special Economic Zone (43 per cent). On the other 
hand, the worst-performers are LTI Mindtree 
(down 18 per cent), Asian Paints (16 per cent), and 
HDFC Life Insurance (9 per cent). 

All but two index components have made fresh 
new highs after the Covid pandemic in 2020.  
The two that have not — IndusInd Bank and ONGC 
— are trading below their peak levels of 2018 and 
2014, respectively.   SAMIE MODAK & SAMEER MULGAONKAR

TECH INC FOR FEWER 
TARIFFS, ~1 TRN 
DEEPTECH FUND

 P4 
UNIONS CALL FOR SOCIAL 
SECURITY FUND FOR 
UNORGANISED WORKERS

Volume limited as large 
part of spectrum already 
auctioned, says Scindia
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STOCKS 
IN THE NEWS

*OVER PREVIOUS CLOSE

> Adani Total Gas   

Receives PNGRB nod for 
city gas distribution 
network in Jalandhar

~893.3 CLOSE 

p0.3% UP*

> ITD Cementation India 

Secures marine contract 
worth ~1,082 crore 

~518.1 CLOSE 

p4.3% UP*

> State Bank of India  

Raises ~10,000 crore via 
fifth infrastructure  
bond issuance 

~845.1 CLOSE 

p0.4% UP*

> Vishnu Prakash R Punglia 

Secures order worth  
~273 crore from  
UP Jal Nigam

~205.2 CLOSE 

p5.0% UP*

> Time Technoplast 

Bags order from IOCL for 
supplying type-IV LPG 
composite cylinder

~333.4 CLOSE 

p0.6% UP*
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Adani group presses the pedal on retail play
DEV CHATTERJEE 
Mumbai, 25 June 

With an existing consumer base of 
400 million across airports, elec-
tricity and gas distribution busi-
nesses, the Adani group is revving 
up its retail play. It is planning to 
use the 2.4 billion consumer inter-
actions a year with group com-
panies to push various products 
and services. 

The group has already 
launched the ‘Adani One’ super 
app that will eventually sell 
products across the spectrum, top 
executives said. 

Apart from infrastructure 
business, which will remain the 
group’s mainstay, the business-to-
consumer (B2C) segment, housed 
under Adani Digital Labs Pvt Ltd, a 
subsidiary of group flagship Adani 
Enterprises, will be scaled up as the 
consumer base grows. Adani 
Digital Labs aims to connect with 
500 million users directly through 
its super app by 2030 via various 
Adani portfolio and partner 
services, including airports, and 
electricity and gas consumers. 

The investment philosophy for 
the digital project remains the 
same as with other projects. “We 

want to fund world-class projects 
in our portfolio and get at least 15 
per cent returns on our 
investments,” said Jugeshinder 
(‘Robbie’) Singh, Adani Group 
chief financial officer (CFO). 

At present, the group operates 
under four main verticals — 
utilities (green hydrogen and data 
centres), transport and logistics 
(airports and roads), materials, 
metals and mining (defence, 
copper, PVC and aluminum), and 
direct to consumer (digital labs). 

The new businesses under 
incubation by Adani Enterprises 
are slated for future demergers, 
thus offering substantial scope for 

value unlocking from the firm, 
officials said. Adani Enterprises 
closed flat at ~3,166 a share on 
Wednesday with a total market 
valuation of ~3.6 trillion. 

Adani’s investments in a 
consumer-facing super app will 
give direct competition to other 
homegrown super apps launched 
by the Tata and Reliance groups. 

These homegrown super apps 
are facing intense competition 
from global giants like Amazon 
and Walmart-owned Flipkart, 
which have a significant market 
share in the e-commerce business 
in India. “When a customer walks 
into our airport premises, there are 

several interactions with us. Very 
likely, about a third of the 
passengers would land in one of 
our airports, shops, and take a car, 
or an Ola/Uber or a taxi. This will 
lead to several interactions with us. 
It’s a remarkable achievement 
from a business point of view that 
with that kind of interaction, one 
would be hard-pressed to find any 
issue in the last year,” Singh said. 
He added that these error-free 
interactions show the business 
excellence practices followed by 
various verticals.  The investment 
in B2C is part of the $100 billion 
investments planned by the group 
across its verticals.

Ather to invest 
~2K cr on third 
plant in Maha

MOTOROLA RAZR 50 ULTRA 
INDIA LAUNCH ON JULY 4 

Announced on 
June 25, the 
Motorola Razr 50 
Ultra is coming to 
India on July 4. 
The flip-style 
foldable 

smartphone boasts a full-sized cover display with support 
for Google Gemini assistant for easy access without 
necessitating the phone unfolding, a dual-camera system 
with a 2x telephoto paired with wide-angle main sensor, 
and IPX8 rating for water resistance.

[ TECH DIGEST ]

OPENAI RELEASES CHATGPT  
APP FOR APPLE MAC 
Available for Macs powered by Apple 
silicon, the ChatGPT app boasts deeper 
integration into the operating system 
– supports a keyboard shortcut to kick 
off a conversation. Powered by OpenAI's 
GPT-4o model, the AI chatbot offers 
reasoning capability across audio, visual and text.  
Earlier, OpenAI had confirmed that the ChatGPT app for 
Microsoft Windows platform is in the works and will be 
launched later this year.

mybs.in/tech

Over 225 GenAI projects 
in the works: Nilekani

Naik steps down as LTIMindtree chairman 

Says Infosys has invested in hiring talent with proven GenAI skills 
AYUSHMAN BARUAH 
Bengaluru, 26 June  

I
nfosys is currently working on 
over 225 generative artificial 
intelligence (GenAI) programs 

for its clients, chairman Nandan 
Nilekani told shareholders during its 
43rd annual general meeting (AGM), 
held virtually on Wednesday.   

The IT major has integrated 
GenAI components into all its serv-
ice lines and developed 25 playbooks 
to create impact for its clients, 
Nilekani added. 

He said, “Our clients are combin-
ing it with Cloud capabilities in 
Infosys Cobalt to help them scale 
AI.” Earlier this year, the company 
acquired semiconductor design firm 
InSemi for $34 million and 

Germany-based ER&D services pro-
vider for $480 million. 

“To drive exponential growth in 
AI and accelerate Infosys’ chip-to-
cloud strategy, the company 
acquired InSemi, a leading semicon-
ductor design services provider. 
Infosys has built strong domain-rel-
evant enterprise AI capabilities – 
from the foundation up. We have 
created 23 AI industry blueprints to 
solve industry-specific challenges,” 
Nilekani said.    

“This is also aided by the board’s 
approval for strategic acquisitions 
like that of in-tech, the engineering 
R&D services firm. Together with 
Infosys Topaz, and InSemi’s semi-
conductor expertise, this will help 
Infosys create deeper capabilities for 
the next phase of automotive inno-
vation in software-defined vehicles,” 
he added. Addressing a shareholder 
question on future acquisition plans, 
Salil Parekh, chief executive officer 
(CEO) and managing director (MD), 
Infosys, said, “The company is eval-
uating acquisitions in areas of soft-
ware-as-a-service (SaaS) and enter-
prise Cloud with the right “strategic, 

financial, and cultural fit.”   
Last year, Infosys signed a five-

year deal worth $454 million with 
leading Nordic lender Danske Bank 
to help it accelerate its digital trans-
formation initiatives, and create 
more value for its customers using 
AI. As part of the deal, it acquired 
the lender’s IT centre in Bengaluru. 
Nilekani said this served to further 
strengthen the company’s overall 
digital talent pool. 

Nilekani said Infosys invested 
significantly in hiring talent with 
proven GenAI skills and is rapidly 
upskilling existing engineering tal-
ent. “We have over 250,000 employ-
ees trained in the areas of generative 
AI. Infosys is one of the largest 
adopters of GitHub Copilot globally. 
Our employees have already gener-
ated over 3 million lines of code 
using GenAI large language models 
(LLMs),” he added. 

Infosys grew 1.4 per cent in con-
stant currency, delivering $18.6 bil-
lion in revenues during FY24. Its 
operating margin stood at 20.7 per 
cent and it generated $2.9 billion in 
free cash flow. This is a rise of 13.7 
per cent over FY23. The large deal 
TCV for FY24 was the highest ever 
at $17.7 billion, with 52 per cent being 
net new. Looking at the larger busi-
ness environment, Nilekani said, 
“We are now into the second year of 
the GenAI revolution, and the initial 
AI doomerism has quietened down. 
People have accepted that, like any 
other general-purpose technology, 
be it electricity, nuclear energy, the 
internet or even a discovery like fire, 
GenAI has enormous potential for 
good when advanced within the 
guardrails of responsibility.”   

SHIVANI SHINDE 
Mumbai, 26 June 

Chairman Emeritus of Larsen & Toubro (L&T) 
group AM Naik on Wednesday announced that 
he is stepping down as non-executive chairman 
and member of the Board of its IT subsidiary 
firms LTIMindtree and L&T Technology 
Services (LTTS). Scotching rumours about an 
impending merger of the two tech firms, he also 
denied any churn in the senior leadership at 
LTIMindtree. 

At the same time the group announced SN 
Subrahmanyan (vice-chairman) as its chairman 
with effect from June 27. 

“We are very focused on engineering, it’s our 
core competence. We believe that by mixing IT 
services and engineering, we will not be able to 
bring expertise in the engineering segment. We 
would like to keep these two separate,” Naik 
said in a media briefing after the annual general 
meeting (AGM) of LTIMindtree and LTTS. 

In 2022, the board of LTI and Mindtree had 
approved an integration of both the companies, 
making LTIMindtree the sixth-largest IT serv-
ices company by revenue and fifth-largest in 
terms of market cap. On rumours that 
LTIMindtree is going through a senior leader-

ship churn, Naik said: “I do not see any change 
in leadership. We have all of our people, we have 
a CEO, president of sales and a COO. I do not 
see any change coming in near future.” Naik 
was replying to a question that if Debashis 
Chatterjee, CEO, LTIMindtree, is on his way out 
as his term comes to an end on November 13, 
2025. Recently, media reports had suggested 
that LTIMindtree is looking for leadership 
change with Chatterjee’s tenure coming to an 
end. Naik said Chatterjee is still with the com-
pany for the next 15 months and it is too early 
to start looking for a replacement. 

Meanwhile, the group — which has interest 
in infrastructure, services, manufacturing, 
green energy and defence — acknowledged that 
it is facing workforce challenge. At any time, 
the group faces workforce gap of about 40,000-
45,000 labourers and engineers. The group, 
which is also focusing on generative AI and ups-
killing employees, said that within the ITeS seg-
ment, it sees skills gaps of around 20,000. 

“At the moment, including attrition, we will 
need 20,000 engineers for the IT and ITeS busi-
ness and another 25,000-30,000 labourers for 
L&T group,” said Subrahmanyan, who is also 
non-executive chairman of LTIMindtree  
and LTTS.  

DRL to buy Haleon 
biz for ~5,276 crore
ANJALI SINGH 
Mumbai, 26 June 

Indian pharma major Dr 
Reddy’s Laboratories is set to 
acquire the entire nicotine 
replacement therapy (NRT) 
business of British consumer 
healthcare firm 
Haleon outside the 
US market for 500 
million pounds 
(~5,276 crore). 

Haleon, which 
spun off from 
GlaxoSmithKline 
Consumer, is 
known in India for its 
Sensodyne toothpaste. 

As part of the deal, the 
acquisition includes an 
upfront cash payment of 458 
million pounds and perform-
ance-based contingent pay-
ments of up to 42 million 

pounds, slated for 2025 and 
2026, subject to regulatory 
approvals and customary 
closing conditions. 

This deal was facilitated 
through Dr. Reddy's 
Laboratories SA, a subsidiary 
of Dr Reddy’s Laboratories. 

The acquisition 
includes 
Nicotinell, a global 
leader in the NRT 
category, and its 
local market-lead-
ing brand names 
Nicabate, Habitrol, 
and Thrive. 

The Nicotinell portfolio 
spans over 30 countries 
across Europe, Asia (includ-
ing Japan), and Latin 
America. In 2023 alone, the 
portfolio generated approx-
imately 217 million pounds in 
revenue. 

Voda Idea in talks 
with Samsung for 
4G, 5G equipment 

INFOSYS HAS BUILT STRONG 
DOMAIN-RELEVANT ENTERPRISE AI 
CAPABILITIES – FROM THE 
FOUNDATION UP. WE HAVE 
CREATED 23 AI INDUSTRY 
BLUEPRINTS TO SOLVE INDUSTRY-
SPECIFIC CHALLENGES 
NANDAN NILEKANI 
Chairman, Infosys

SUBHAYAN CHAKRABORTY 
New Delhi, 26 June 

Vodafone Idea (Vi) is in talks with 
Samsung to secure network equipment 
for its ongoing 4G and 5G rollouts, the 
telecom operator said on Wednesday. 
Vi has already deployed Samsung's vir-
tualized Radio Access Network (vRAN) 
solutions in Chennai, Karnataka and 
Bihar circles. 

“With an objective to 
expand Vi’s 4G footprint 
and introduce 5G, Vi and 
Samsung have been 
engaged for the last 12-
18 months on network 
trials in Chennai,” Vi 
said in a statement. 

In view of encourag-
ing trial response and 
on-a-par performance 
with incumbent sup-
pliers, Vi has extended 
Samsung deployments 
in the Karnataka and 
Bihar circles, it added. 

The telco said these 
setups have enabled Vi 
to fulfil its 5G Minimum 
Rollout Obligation 
(MRO) in these three cir-
cles (Chennai, 
Karnataka and Bihar) 
with non-standalone 
vRAN architecture. 

The company seeks 
to harness the Cloud 
benefits in the RAN 
domain. This unique 
blend of traditional RAN 
deployments and vRAN 
allows Vi to embrace 
new technologies and 
architecture with better 
performance and cus-

tomer experience. 
"We are proud to demonstrate our 

leadership in next-generation radio 
solutions (vRAN) that can deliver 
enhanced experience to our customers 
with better TCO (total cost of owner-
ship). This vRAN deployment, deliv-
ered through Samsung’s innovation 
and joint technological strategic initia-
tives, is in sync with our technology 

transformation road 
map and enriched ven-
dor ecosystem,” said 
Jagbir Singh, Chief 
Technical Officer of 
Vodafone Idea Limited. 

Vi expects to be 5G-
ready by the end of the 
next financial year 
(FY26) and will add 
more customers by 
upselling premium 
plans. 

Meanwhile, it also 
expects to increase its 
average revenue per unit 
(ARPU) further by con-
tinuously upgrading its 
subscribers from 2G to 
4G. 2G subscribers cur-
rently form a sizable 42 
per cent of Vi's sub-
scriber base as com-
pared to 28 per cent for 
Airtel, Nuvama 
Institutional Equities 
had said last month after 
a meeting with the com-
pany’s leadership. 

Earlier this month, 
Vi’s Board decided to 
offer a ~2,458 crore stake  
to long-term vendors 
Nokia and Ericsson in a 
bid to partially clear out-
standing dues. 

GEARING UP 
n Vi has already deployed 
Samsung’s virtualised 
Radio Access Network 
(vRAN) solutions in 
Chennai, Karnataka and 
Bihar circles 

n Setups have enabled Vi 
to fulfil its 5G Minimum 
Rollout Obligation (MRO)  
in the three circles 

n The firm seeks to  
harness the Cloud benefits 
in the RAN domain 

n Vi plans to be 5G-ready 
by the end of the FY26

Group facing crunch 
of over 45K labourers, 
engineers: New chief
L&T Group chairman S N Subrahmanyan said 
it is facing a manpower shortage of over 
45,000 labourers and engineers across its 
businesses.  The flagship engineering, 
procurement and construction business is 
grappling with a labour shortage of 25-
30,000 labourers, while the information 
technology and IT enabled services business 
is facing a shortage of 20,000 engineers, he 
told reporters.   

Subrahmanyan had last year also said 
that it was facing challenges despite wanting 
to hire over 30,000 labourers. 
Subrahmanyan attributed the 
labour shortage to issues like 
demand for certain skill sets 
where there might not be 
hands available, a push 
from clients to execute 
projects faster, certain events 
like elections and changes in 
weather patterns. 
                            SHIVANI SHINDE 

IN BRIEF

The Ministry of Corporate Affairs on Wednesday said proceedings 
initiated against edtech player Byju’s under the companies law are 

“still ongoing” and a final conclusion cannot be 
drawn in the matter at this stage. Last year, the 
ministry ordered the inspection of the books of 
Byju’s in the wake of various developments at 
the edtech company, including its inability to 
finalise the statements and the resignation of an 

auditor. In a statement on Wednesday, the 
Ministry of Corporate Affairs (MCA) said reports claiming 

that Byju’s has been cleared of financial fraud in an ongoing 
investigation by it are “factually incorrect and misleading”. “The 
proceedings initiated by MCA under the Companies Act, 2013, are still 
on going and no final conclusion should be drawn in this matter at 
this stage,” it added. PTI

Proceedings initiated against 
Byju’s ‘still ongoing’: MCA

Megha Engineering & Infrastructure Ltd (MEIL) on Wednesday said 
that it has emerged as the lowest bidder for a contract related to a 
nuclear project worth ~12,800 crore. It is the highest value tender 
ever rolled out by the Nuclear Power Corporation of India (NPCIL), 
MEIL said in a statement. The project involves the construction of 
two 700 Mw electrical reactors at Kaiga in Karnataka and represents 
a significant milestone in India's journey towards clean and reliable 
nuclear energy, it said. PTI

Megha Engineering secures  
~12.8K cr nuclear project contract

Private news broadcaster Zee Media on Wednesday said it  
has plans to raise up to ~200 crore from an issue of equity 
shares or other eligible securities through various modes. The 
firm’s board in its meeting held on Wednesday “granted its 
approval for exploring available options for raising of funds” 
through all permitted instruments, according to a regulatory 
filing from Zee Media. PTI

Zee Media board approves 
fundraise of up to ~200 crore

Aditya Birla Group has announced an investment of $50 million in 
a manufacturing and research and development (R&D) center in 
Texas. Aditya Birla Group’s vice-president of sales and marketing 
Scott Bastion said the company will be making a $50 million 
investment outside of Houston in the city of Beaumont, Texas, 
where it will produce epoxy resins —  that are used in a variety of 
consumer and industrial products. PTI

Birla group to invest $50 mn in 
manufacturing, R&D in Texas

ANJALI SINGH 
Mumbai, 26 June 

Electric two-wheeler manufacturer Ather 
Energy plans to set up a third manufactur-
ing facility in Bidkin city in Maharashtra 
entailing an investment of over ~2,000 crore, 
the company announced on Wednesday. 
The new facility in Aurangabad will be 
geared towards the production of electric 
two-wheelers and battery packs, marking a 
strategic expansion for the company. 

Currently operating two manufacturing 
units in Hosur, Tamil Nadu — one dedicated 
to battery production and the other to 
vehicle assembly — Ather Energy aims to 
diversify its manufacturing base to enhance 
proximity to key markets across India and 
streamline operational costs. The existing 
facilities in Tamil Nadu will continue their 
roles in producing battery packs and assem-
bling vehicles. 

Swapnil Jain, Co-founder & CTO of Ather 
Energy, said, “As we expand our product 
lineup and witness growing consumer 
demand for our scooters, diversifying our 
production capabilities to a new location 
closer to multiple markets in India became 
imperative. The new manufacturing facility 
will not only rationalise logistics costs but 
also expedite the delivery of finished pro-
ducts to our customers. We are grateful to 
the Maharashtra government for their sup-
portive policies.”

Indian firms did better 
in USFDA inspections 
Revised Schedule M implementation is 
going to be ‘instrumental’ in elevating qual-
ity of pharma manufacturing in India as it 
tries to meet and exceed international stan-
dards, felt leading pharma firms. 
Meanwhile, there has been a notable 
improvement in India’s performance when 
it comes to USFDA inspection outcomes, 
data shared by the Indian Pharmaceutical 
Alliance (IPA) suggested.  

The share of official action indicated 
(OAI) status issued after an USFDA inspec-
tion for Indian sites has fallen from 26 per-
cent in 2014 to 13 percent in 2023. In com-
parison, the share of OAI in total USFDA 
inspections has risen from 7 per cent in 2014 
to 15 percent in 2023, thereby indicating 
more stringency.  Indian pharma accounts 
for 20 percent of the global exports of 
generics by volume and is thus considered 
a pharma powerhouse. It supplies 47 per 
cent of US generic medicines demand.  

ANJALI SINGH 

n To use existing consumer base of 
400 mn to push products, services 

n Adani One super app to compete 
with Tata, Amazon, Flipkart 

n Adani Digital housed under 
flagship Adani Enterprises 

n Adani One app to be used for 
payments at the airports,  
other services 

GAME PLAN ADANI ENTERPRISES

Compiled by BS Research Bureau      
YTD: Year-to-date           Source: Bloomberg 

Share price (in ~)

The acquisition 
includes 
Nicotinell, a 
global leader 
in the NRT 
category

S N Subrahmanyan to take over the role
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IN BRIEF

The Southwest Monsoon is expected to enter an active phase in 
the next few days which would push it to cover most parts of 
India by the month's end or early July. Rainfall is likely to increase 
significantly over North India including over capital Delhi from 
June 28-30. It would wipe off much of the deficiency and also 
provide relief from the intense heat. The forecast shows rain is 
also very likely over the West Peninsular Coast in the next 3-4 days 
and over Northeast India during June 27-30.. BS REPORTER 

RUCHIKA CHITRAVANSHI 
New Delhi,  26 June 

Gross domestic product 
(GDP) growth during 2024-25 
(FY25) may turn out to be 
higher than 7 per cent and 
even close to 7.5 per cent, with 
high frequency indicators 
showing resilience amid 
growth dynamism in the 
Indian economy, the monthly 
economic review released by 
the National Council of 
Applied Economic Research 
(NCAER) said on Wednesday. 

“This outlook is under-
pinned by the buoyancy in 
economic activity witnessed 
in the first quarter; a keen pol-
icy focus on investment, 
growth, and macroeconomic 
stability; and the expectations 
of normal monsoon,” said 
NCAER director-general 
Poonam Gupta. 

The Reserve Bank of India 
(RBI) has raised its projec-
tions for India's real GDP 
growth for FY25 to 7.2 per cent 
from 7 per cent. Growth pro-
jections have been upgraded 
by various other agencies as 
well with the median projec-
tion at 6.9 per cent. 

Global growth projections 
for 2024 have been revised 
upward by the IMF, the World 
Bank as well as other rating 
agencies. The growth rate is 
projected to be between 2.6 
and 3.2 per cent in 2024. 

On the Indian economy, 
Gupta said that with inflation 
seemingly having peaked, 
monetary policy is unlikely to 
be tightened any further. She 
said, it may be eased during 
the year. “The global environ-
ment seems benign as well in 
the absence of any known 
global risks so far,” Gupta 
added.  While retail inflation 
eased to a 12-month low of 4.7 
per cent in May, taming food 
inflation continues to remain 
a challenge, said Gupta. 

She said that a broader 
policy framework may be 
needed to address this issue. 

These include building cli-
mate-resilient food supply 
along with a gentle shift 
towards packaged and pre-
served foods.  

This will bridge the peri-
odic supply and demand gap 
that has become routine. 

Monsoon to enter active phase 
across India by early July

FY25 GDP growth 
likely to be close 
to 7.5%: NCAER

All systems and events around the world are in favour of India 
right now and the confluence of several factors means the 
economy is in a very sweet spot of growth, senior economist Dr 
Surjit Bhalla said in London on Wednesday. Addressing the India 
Global Forum (IGF) on the topic of 'India's Resilience Amidst Global 
Turmoil', the former Executive Director at the International 
Monetary Forum (IMF) for India, Bangladesh, Sri Lanka and 
Bhutan, expressed confidence that India will continue on a 
successful growth trajectory into the next decade and beyond. PTI 

India in very sweet spot of 
growth, says economist

Investments through participatory notes (P-notes) in the Indian 
capital markets rose to ~1.49 trillion at the end of March from the 
previous year’s level driven by a strong domestic macroeconomic 
outlook. The latest data includes the value of P-note investments 
in Indian equity, debt, and hybrid securities. Participatory notes 
(P-notes) are issued by registered foreign portfolio investors (FPIs) 
to overseas investors who wish to be part of the Indian stock 
market without registering themselves directly. PTI 

P-note investment surged 
to ~1.49 trillion in March

 External Affairs Minister S Jaishankar on Wednesday conveyed to 
his Myanmarese counterpart U Than Shwe India's "deep concern" 
over the impact of violence and instability in Myanmar on the 
Indian border and sought cooperation for early return of Indians 
trapped in Myawaddy town. Jaishankar met Shwe, also 
Myanmar's deputy prime minister, in Delhi, in the first publicly 
acknowledged engagement in India with a leader of the military 
junta since it seized power in a coup on February 1, 2021. PTI 

Border violence: EAM flags 
issues with Myanmar Dy PM

The US transport security body has sought a “one-stop pact” with 
India to end the rescreening of passengers. Addressing the India 
US Aviation Summit in Washigton David Pekoske, Administrator of 
the US Transportation Security Administration, said that the 
security concept is "very reachable" between the countries. PTI 

US transport security body 
seeks pact with India

Three terrorists, suspected to be affiliated with the Pakistan-based 
Jaish-e-Mohammad (JeM) outfit, were killed in a gunfight that 
lasted for more than six hours in a forest area in Jammu and 
Kashmir's Doda district on Wednesday, police officials said. 
A policeman was also injured in the gunfight that broke out in 
Bajaad village in the Gandoh area around 9:50 am amid an 
intensified cordon-and-search operation launched by security 
personnel. PTI 

3 terrorists killed in gunfight 
with security forces in J&K

E-commerce giant Flipkart has rolled out a beta version of its 
fintech application Super.Money on the Play Store as the company 
looks to tap into the growing digital financial services sector in 
India. Apart from payments on Unified Payments Interface (UPI), 
the platform will offer services such as credit, deposit, credit card, 
among others. A Super.Money spokesperson confirmed the beta 
launch of the app.The launch of the app comes nearly 18 months 
after fintech major PhonePe separated from Flipkart. BS REPORTER 

Flipkart launches Super.Money 
to re-enter India fintech space

NBUDGET WISH LIST N

Tech Inc for fewer tariffs, 
~1 trillion deeptech fund 
ASHUTOSH MISHRA 
New Delhi, 26 June  

T
o develop a strong electronics 
components and sub-assembly 
ecosystem, the tech industry has 

demanded fiscal support and streamlin-
ing of the input tariffs in the sector from 
the government which is consulting all 
the stakeholders before the upcoming 
Union Budget 2024-25. 

“We propose reducing the current 
seven slabs to three slabs. Aligning our 
tariff structure with those of competing 
electronics manufacturing nations will 
boost cost competitiveness, simplify 
trade, and attract global value chains,” 
said Pankaj Mohindroo, Chairman of the 
India Cellular and Electronics 
Association (ICEA). 

The industry body also recommend-
ed removing the 2.5 per 
cent tariff slab to 
enhance ease of busi-
ness in the industry. 

“This 2.5 per cent 
makes no sense. ICEA 
is devoted to building 
domestic manufactur-
ing and has never hesi-
tated in making stiff 
recommendations for 

promoting domestic industry. Whenever 
required we have asked for bold steps 
including short term higher tariffs,” 
Mohindroo added. 

Nasscom, which also represents start-
ups, also recommended enabling the 
direct listing in India of Indian-origin 
foreign-incorporated firms.  

An expert committee of market reg-
ulator Sebi has recommended that equi-
ty shares of companies incorporated out-
side India should be allowed to be listed 
on Indian stock exchanges. Its recom-
mendations have not yet been imple-
mented. 

Increased focus in hi-tech 

manufacturing and R&D  

A key budget expectation from the tech-
nology sector is to see the ~1 trillion 
deeptech fund for startups getting in 
motion, according to experts.  

“Incentives to promote R&D, moti-
vate long term patient capital, provide 

resources including infrastructure 
access and incubation support could 
really provide the deep tech ecosystem 
the necessary impetus,” said Siddharth 
Tipnis, Partner, Technology Sector 
Leader, Deloitte India. 

Looking at the progress of PLI 
schemes, the industry is also hoping  
that the government might want to 
expand coverage in sectors like con-
sumer electronics, computer and net-
working, and industrial electronics, 
among others.  

On the cybersecurity front, the Data 

Security Council of India (DSCI) recom-
mends that the government must move 
beyond reliance on audits and testing, 
and towards real-time management of 
security problems, for which a dedicated 
budget should be allocated to support or 
incentivize this shift. 

“By allocating budgetary resources, 
we can empower startups developing 
niche capabilities in the cybersecurity 
space and equip our workforce with the 
necessary skill sets,” said Vinayak Godse, 
CEO, DSCI - an industry body for cyber-
security under Nasscom. 

Lighter taxation environment for  

tech industry 

The IT sector is also looking at increasing 
eligibility thresholds under safe harbour 
provisions from current levels of up to 
~200 crore in international transactions 
to ~2,000 crore at least, according to the 
National Association of Software and 
Service Companies (Nasscom), which 
represents India’s $254 billion technol-
ogy industry. 

Safe harbour rules or conditions 
relieve taxpayers from obligations typi-
cally imposed under the Transfer Pricing 
Regulations introduced in 2001. 

“A company right now can only apply 
for a safe harbour margin if its interna-
tional transactions are up to ~200 crore 
in a year, which means a lot of entities 
are left out. It is not just global capability 
centres (GCCs) but even in the usual 
IT/BPM space, companies with holdings 
in subsidiaries where transactions 
between the offshore centre, which 
could be a subsidiary abroad, can easily 
surpass the ~200 crore limit. This means 
hardly any of our industry gets to par-
ticipate in the safe harbour,” said Ashish 
Agarwal, vice-president and head of 
public policy at Nasscom, referring to 
the information technology and busi-
ness process management industry. 

Applicable margin rates under safe 
harbour should be in line with global 
trends, according to Nasscom.  

It requested a margin rate of 10 per 
cent for IT-enabled services (ITeS) and 
knowledge process outsourcing  
(KPO) and 12 per cent for IT services, 
including contract research and devel-
opment (R&D). 

Unions call for social security 
fund for unorganised workers
SHIVA RAJORA 
New Delhi, 26 June 

The central trade unions 
have called for setting up 

a government-sponsored 
social security fund in the 
upcoming Budget. This  
will help millions of unorgan-
ised, gig, platform and agri-
cultural workers, as envis-
aged under the Code on 
Social Security 2020. 

“The Union government-
sponsored social security 
fund for unorganised workers 
will provide them with 
defined universal social secu-
rity schemes. These include 
minimum pension and other 
medical and educational ben-
efits,” Amarjeet Kaur, general 
secretary, All India Trade 
Union Congress, told 
Business Standard. 

The matter was also dis-
cussed with Finance Minister 
Nirmala Sitharaman on 
Monday as central trade 
unions made representations 
as part of the pre-Budget con-
sultation.  

“The social security fund 

for the unorganised and agri-
cultural workers has to be set 
up. Special schemes will 
ensure occupational health 
and safety measures for work-
ers, especially for waste recy-
clers, salt pan workers and 
glass bangle makers,” a state-
ment released by the 10 cen-
tral trade unions, present at 
the meeting, read. 

Though the Rashtriya 
Swayamsevak Sangh (RSS)-
affiliated Bhartiya Mazdoor 

Sangh and National Front of 
Indian Trade Unions (NFITU) 
are not signatories to the 
statement, their representa-
tives also confirmed that the 
issue was raised in the meet-
ing. “The government can 
operationalise section 141 of 
the code, even though the full 
code is yet to come into force. 
The partial implementation 
of the code is allowed by law 
and already some provisions 
like Section 142 that deals 

with the use of Aadhaar are 
in operation. It will be a wel-
come step as the fund will 
provide relief to millions of 
informal workers,” said 
labour lawyer B C Prabhakar. 

The setting up of the fund 
will allow the Centre to roll 
out benefits to the unorgan-
ised workers quickly as it will 
allow them to subsume the 
existing social security 
schemes — old-age pension, 
provident fund, health, hous-
ing, and education — under 
one umbrella and reroute the 
benefits through the social 
security fund. 

After subsuming the 
Unorganised Workers’  
Social Security Act, 2008, 
Section 141 of the Code on 
Social Security 2020 envis-
ages setting up the social 
security fund.  

It will be funded by the 
central government, state 
governments, corporate 
social responsibility funds, 
and contributions of the 
aggregators or from the com-
position of the offences under 
the code. 

Banks may rework priority-sector lending  plans after RBI tweaks
ABHIJIT LELE 
Mumbai, 26 June 

The Reserve Bank of India’s (RBI’s) 
recent tweak to the incentive framework 
may push banks to take their plans for 
priority-sector lending (PSL) back to the 
drawing board to increase staff strength 
in branches and tone up working of 
Business Correspondent Network in 196 
districts with low credit penetration. 

The central bank recently revised the 
incentive structure for PSL to boost 
credit flow to regions with lower cover-
age. For 196 districts with per capita PSL 
less than ~9,000, RBI has assigned a 
higher weight of 125 per cent to incre-
mental priority credit flow. For 198 dis-
tricts with higher PSL (those with per 
capita PSL of higher than ~42,000), the 
risk weight is 90 per cent.  

In a notification last week, RBI said 
the lists of districts have been updated 
after a review. These lists will remain 
valid until FY 2026-27. Senior public sec-

tor bankers said the ambit of PSL has 
expanded over the period to include a 
wide range of areas, like food processing 
and renewable energy. 

While this reflected the importance 
for emerging priorities, the core PSL i.e. 
regions with small and marginal farm-
ers and households have received less 

attention in relative terms. 
Banks are required to provide at least 

40 per cent of their total loans to priority 
sectors, according to the RBI rules. For 
low coverage districts, lenders would 
now look at deploying more staff at 
branches, enhance monitoring and 
make changes in policies for affiliated 

BCs to encourage more business, they 
added. Those already active in these 
areas may step up lending to get bene-
fits from incentives. Some lenders may 
look at making this a focus area, said a 
Bank of Baroda executive. 

According to RBI data, PSL in agri-
culture and allied sectors grew by 19.4 

per cent year-on-year (Y-o-Y) in  
FY24 to ~20 trillion, Small & Micro 
Enterprises (SME) by 20.1 per cent to 
~19.76 trillion. 

The credit to medium enterprises 
under PSL rose by 15.8 per cent to ~4.9 
trillion and housing at 6.1 per cent to ~7.5 
trillion.  

Besides direct loans in PSL category, 
banks also try to enhance performance 
by buying priority sector lending certifi-
cates (PSLC) from those who have 
exceeded targets in subcategories.  

The trading volume of PSLCs was the 
highest in the small and marginal farm-
ers (SMF) category in FY23, according 
RBI’s trend and progress report FY23. 

Another banker pointed out that if 
this move (incentive tweak) enhances 
PSL performance of institutions, which 
are falling behind PSL targets, they will 
have to park less amounts in with insti-
tutions like National Bank for 
Agriculture and Rural Development.  
The lenders have to place money as 
deposits to the extent of PSL sector 
shortfall in targets. 

A NABARD official pointed out that 
while the incentive structure may have 
limited impact, the rules for PSLC’s also 
need to change to curb the tendency for 
purchasing certificates instead of actual 
lending in credit deficient districts. 

 EXPOSURE CHECK   
Priority-sector lending outstanding in ~ trn)

DISTRICTS IN SELECT STATES 
WITH PER CAPITA CREDIT  
LESS THAN ~9,000
Number of districts

*Excludes HDFC's merger with HDFC Bank Source: RBI

Arunachal Pradesh    22 

Bihar                          22 

Uttar Pradesh             21 

Assam                        19 

Chattisgarh                16 

Nagaland                   14 

n FY22     n FY23    n FY24  

Agriculture and 
allied activities

Micro & small 
enterprises

Medium 
enterprises

Housing

 15.2 14.3
16.4

3.7 4.2 4.90 6.2 6.2 6.6*

19.76
17.5

20.84

The total number of credit cards in circulation increased 
by 18 per cent year-on-year (Y-o-Y) to 103.3 million in 
May 2024 from 87.4 million in the year ago period. The 
number of cards in force rose 0.76 million in May. Credit 
card spending in May 2024 increased by 17 per cent Y-o-Y 
to ~1.65 trillion in May 2023. The spending rose by 6.45 per 
cent from ~1.55 trillion in April 2024. HDFC Bank continues 
to be the leader in the number of cards in force followed 
by SBI Cards, ICICI Bank, and Axis Bank.  AATHIRA VARIER

Source: RBI 

NO.OF CREDIT CARDS IN FORCE   
BANKWISE IN MAY 2024 (in mn) 

HDFC Bank                           21.11 
SBI Card                               19.12 
ICICI Bank                           17.08 
Axis Bank                           14.34 
Kotak Mahindra Bank         5.93 

NUMBER OF CREDIT 
CARDS (OUTSTANDING) 
in 2024 (in mn)

CREDIT CARD SPENDS 
(in ~trn)

Jan '24

1.7

1.6

1.5

1.4

May '24

1.66 1.65

CREDIT  
CARDS  
IN FORCE ROSE TO  
103 MN IN MAY
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 RUNUP  
TO THE 

BUDGET  
2024-25

 RBI                         7.2 

 Fitch Ratings          7.2 

 ADB                        7.0 

 Kotak Mahindra     6.9 

 IMF                         6.8 

 S&P Global Ratings  6.8 

 World Bank            6.6 
Source: Reports, agencies

REAL GDP GROWTH 
Projections for FY25 (%)

n Sec 141 of the new Code on  
Social Security envisages  
Social Security Fund 

n Govt can operationalise the  
Code even though the full Code  
is yet to come into force 

n Fund will allow govt to reroute 
benefits to the unorganised 
workers under one umbrella 

n Proposal discussed in  
pre-Budget consultations with  
Finance Minister Nirmala 
Sitharaman on Monday

VOUCHING FOR A SAFETY NET

ICEA called for removing the 2.5% tariff 

slab to enhance ease of business

The government should double standard 
deduction under the new concessional tax 
regime to ~1 lakh or increase the basic 
exemption limit to ~3.5 lakh in the 
upcoming Budget, tax and consultancy 
firm EY said. Listing out the priorities on 
taxation reforms in the upcoming Budget, 
EY said the government should prioritise 
streamlining tax structures, enhancing 
policy frameworks to promote economic 
growth, and fostering a conducive 
environment for investment and 
development. EY suggested that stability in 
corporate tax rates be maintained. PTI

HIKE BASIC EXEMPTION 
LIMIT TO ~3.5 LAKH: EY

Progress in defence partnerships, critical 
emerging technologies and economic 
prosperity can be achieved when an 
“ambitious India" works with an 
"ambitious America” during Modi 3.0, US 
envoy Eric Garcetti has said. 
Congratulating Prime Minister Narendra 
Modi, the BJP and the ruling NDA coalition 
for their successful election, Garcetti said 
in Modi 3.0 is a time to turn dreams of the 
bilateral relationship into reality. PTI 

Progress on key issues possible 
in Modi 3.0: US ambassador
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NOTICE TO THE MEMBERS - INFORMATION REGARDING 25th ANNUAL GENERAL MEETING

Members may please note that the 25th Annual General Meeting ("AGM") of the Company will be held through Video Conferencing ("VC")/Other 

Audio-Visual Means ("OAVM") on Wednesday, 31st July 2024 at 3:30 p.m. (IST), in compliance with all the applicable provisions of the Companies Act, 2013

("Act") and the Rules made thereunder and the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,

2015 read with General Circular No.09/2023 dated September 25, 2023 issued by the Ministry of Corporate Affairs ("MCA") and SEBI Circular no. SEBI/HO/

CFD/ CFD-PoD-2/P/ CIR/2023/167 dated October 7, 2023 issued by Securities and Exchange Board of India (“SEBI”) (hereinafter collectively referred to as

‘Circulars').

In accordance with the said circulars, Notice of the AGM and Annual Report for the financial year 2023-24 (collectively referred as 'Annual Report') will be

sent through email to the Members and other persons so entitled, whose email addresses are registered with the Company or Depository Participants 

("DP").The Annual Report will also be made available on the Company's website www.diageoindia.com and on the websites of stock exchanges i.e.

National Stock Exchange of India Limited at www.nseindia.com and BSE Limited at www.bseindia.com.

Members holding shares in dematerialized mode, who have not registered / updated their email addresses and bank details with their DP, are requested

to register / update their email addresses with the relevant DP. Members holding shares in physical mode, who have not registered / updated their email

addresses with the Company, are requested to register/update the same by writing to Registrar and Transfer Agents ("RTA") of the company at 

bglsta@integratedindia.in with duly filled and signed Form ISR-1 (Form for registering PAN, KYC, details or changes / updation thereof). Members may 

download the prescribed form from Company's website at https://www.diageoindia.com/investors/shareholder-centre/downloads/. Accordingly, 

members are requested to register / update their email addresses, as specified above to receive the Annual Report.

The members can participate in the AGM through VC/OAVM facility only. Members can cast their votes on the business as set out in the Notice of the AGM 

through electronic voting system ("e-voting").The Company will be providing remote e-voting facility and facility of e-voting during the AGM.

Members who hold shares in dematerialised mode, physical mode and members who have not registered their email addresses, can cast their votes, once

the remote e-voting starts, by following the instructions given below:

(i)      The shareholders should log on to the e-voting website www.evotingindia.com.

(ii)     Click on “Shareholders / Members” module.

(iii)    Now enter your User ID

               a. For CDSL: 16 digits beneficiary ID,

               b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID,

               c. Shareholders holding shares in Physical Form should enter Folio Number registered with the Company.

(iv)    Next, enter the Image Verification as displayed and Click on Login.

(v)     If you are holding shares in demat form and had logged on to www.evotingindia.com and voted on an earlier e-voting of any company, then your 

         existing password is to be used.

(vi)    If you are a first-time user follow the steps given below:

For Shareholders holding shares in Demat Form and Physical Form

Dividend Bank

Details OR Date

of Birth (DOB)

PAN Enter your 10-digit alpha-numeric PAN  issued by Income Tax Department (Applicable for both demat share holders as

well as physical share holders)

Shareholders who have not updated their PAN with the Company/Depository Participant are requested to use the

sequence number sent by Company/RTA or contact bglsta@integratedindia.in

Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as recorded in your demat account or in the

company records in order to login. If both the details are not recorded with the depository or Company, please enter the 

member id / folio number in the Dividend Bank details field as mentioned in instruction (iii) above.

(vii)   After entering these details appropriately, click on “SUBMIT” tab.

(viii)  Shareholders holding shares in physical form will then directly reach the Company selection screen. However, shareholders holding shares in demat 

         form will now reach 'Password Creation' menu where in they are required to mandatorily enter their log in password in the new password field. Kindly

         note  that  this  password  is  to be  also  used by the demat holders for voting for resolutions of any other company on which they are eligible to vote,

         provided that company opts for e-voting through CDSL platform. It  is strongly recommended  not  to share your password with any other person and 

         take utmost care to keep your password confidential.

(ix)    For share holders holding shares in physical form, the details can be used only for e-voting on the resolutions contained in this Notice

(x)     Click on the EVSN of the Company.

(xi)    On the voting page, you will see "RESOLUTION DESCRIPTION" and against the same the option "YES/NO' for voting. Select the option YES or NO

         as desired. The option YES implies that you as sent to the Resolution and option NO implies that you dissent to the Resolution.

(xii)   Click on the "RESOLUTIONS FILE LINK" if you wish to view the entire Resolution details.

(xiii)  After selecting the resolution(s) you have decided to vote on, click on "SUBMIT". A confirmation box will be displayed. If you wish to confirm your vote, 

         click on "OK", else to change your vote, click on "CANCEL" and accordingly modify your vote.

(xvi)  Once you “CONFIRM" your vote on the resolution, you will not be allowed to modify your vote.

(xv)   You can also take a print of the votes cast by clicking on "Click here to print' option on the Voting page.

(xvi)  If a demat account holder has forgotten the login password, then Enter the User ID and the image verification code and click on Forgot Password &

         enter the details as prompted by the system.

In case of any query, the Members may contact us at registered office address, email id given above or contact our RTA

For UNITED SPIRITS LIMITED

Mital Sanghvi
Company Secretary

Date   : 26th June, 2024
Place : Bengaluru

Members whose shareholding is in electronic mode are requested to notify any change in address or bank account details to the their respective DPs.
Members whose shareholding is in physical mode are requested to opt for the Electronic Clearing System (ECS) mode to receive dividend on time, in line 
with the Circulars. We urge the members to utilize the ECS for receiving dividends.
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Issueoversubscribed4x;banktouseproceedstofundpower,roadprojects
ABHIJIT LELE
Mumbai,26June

State Bank of India (SBI)
on Wednesday raised
~10,000 crore through

15-year infrastructure bonds
to fundprojects in sectors like
power and roads.

The coupon rate for bonds
is 7.36 per cent.

With the current issuance,
the total outstanding long-
term bonds issued by the
country’s largest bank is at
~49,718 crore.

SBI Chairman Dinesh
Khara said that this issuance
will help indevelopinga long-
term bond curve and encour-
ageotherbanks to issuebonds
of longer tenor.

The coupon of 7.36 repre-
sents a spread of 21 bps over
the corresponding govern-
ment bond yield curve. The
instrument is rated AAA with
stable outlook. Earlier, it had
placeda 15-year infrastructure
bond at a coupon of 7.49 per
cent in September 2023.

Thecurrent issuewasover-
subscribed by about four
times the base issue size of
~5,000 crore. The total num-
ber of bids received was 143

indicatingwiderparticipation
with heterogeneity of bids.
The investors were
across provident funds, pen-
sion funds, insurance compa-
nies, mutual funds, corpo-
rates, SBI said.

Theproceedsof bondswill
be utilised in enhancing long
term resources for funding
infrastructure and affordable
housing segments. The
board of bank has already
approved plans for raising up
to ~20,000crore through long-
term bonds in the current
financial year.

According to an analyst
presentation, SBI’s infrastruc-
ture loans rose by 5.72 per cent
year-on-year basis to ~3.94 tril-
lion at the end of March 2024.
The share of infrastructure
credit in the outstanding loan
bookwas 12.23per cent.Outof
~3.94 trillion portfolio, key
exposureswere thepower sec-
tor (~2.04 trillion), ports and
roads (~1.12 trillion) and tele-
com (~30,376 crore).

Themoney raised through
infrastructure bonds is
exempt from regulatory
reserve requirements like

Statutory Liquidity Ratio
(SLR) and Cash Reserve Ratio
(CRR). Theentire amount can
be deployed in lending oper-
ations. When banks raise
money throughdeposits, they
have tokeep4.5per centof the
amount with the Reserve
Bank of India as CRR. Also,
they have to invest about 18
per cent of money into secu-
rities to maintain SLR.

Investments in India’s key
infrastructure sectors, renew-
ableenergyandroadsandreal
estate are pegged to grow 38
per cent in the financial years
2025and2026, comparedwith
the previous two financial
years, to ~15 trillion, according
to CRISIL Ratings.

Thegovernmenthas intro-
duced various initiatives to
strengthen theeconomy, such
as the National Infrastructure
Pipeline (NIP) with targeted
investmentsof$1.4 trillionand
the National Monetisation
Pipeline (NMP). The need to
ramp up infrastructure on a
largeandsustainable scalehas
resulted in new projects, par-
ticularly in sectors such as
renewables, roads, citygasdis-
tribution,SBIsaid in itsannual
report for FY24.

ASIT RANJAN MISHRA
New Delhi, 26 June

The growth in remittances to
India is likely to halve in 2024
to3.7percent from7.5percent
in2023,according to theWorld
Bank. However, in its latest
Migration and Development
Brief, the multilateral bank
said India’s efforts to link its
Unified Payments Interface
with source countries such as
the United Arab Emirates
(UAE) and Singapore are
expected to reduce costs and
speed up remittances.

India received remittances
worth $120 billion in 2023,
supported by strong labour
markets in the United States
and Europe. “Reduced out-
flows from GCC (Gulf
Cooperation Council) coun-

tries, amiddecliningoil prices
and production cuts, con-
tributed to the slowdown,” the
WorldBanksaid.Remittances
are projected to rise margin-
ally to$124billion in2024and
to $129 billion in 2025.

India remained the top
recipient among remittance-
recipient countries, followed
byMexico ($66billion), China
($50 billion), the Philippines
($39billion), andPakistan ($27
billion). India also remained

the largest origin countries of
emigrants (18.7 million), fol-
lowed by Ukraine (11.9 mil-
lion), China (11.1 million),
Mexico (11 million), and
República Bolivariana de
Venezuela (8.9 million).

“The diversification of
India’s migrant pool between
a large share of highly skilled
migrants employed mostly in
high-income OECD
(Organization for Economic
Cooperation and

Development) markets and
the less-skilled migrants
employed in GCC markets is
likely to lend stability to
migrants’ remittances in the
event of external shocks,” the
World Bank said.

The multilateral bank said
remittance flows to India from
theUAE,whichaccount for 18
per cent and are the second-
largest sourceof India’s remit-
tances after the US, benefited
from the February 2023 free
trade agreement (FTA).

“The latter (FTA) estab-
lished a framework to pro-
mote the use of local curren-
cies for cross-border
transactions and cooperation
for interlinking payment
and messaging systems
between India and the
UAE,” it added.

SANKET KOUL
New Delhi, 26 June

The compulsory linking of
Central Government Health
Services (CGHS)beneficiaryID
withAyushmanBharatHealth
Account (ABHA) ID has been
putonholduntil furthernotice
by the Ministry of Health and
FamilyWelfare.

The ministry said it had
reviewed its earlier orders and
linking the two IDs was made
optional until further orders,
according to an office memo-
randum signed by Satheesh
YH, director, CGHS. Queries
sent to the health ministry
remained unanswered till the
timeof going topress.

Experts suggest that while
the linkage intended to inte-
grate various government
health schemes under the
Ayushman Bharat Digital
Mission (ABDM), there were
practical issues that may have
led to the decision. The order
was scheduled to come into
forcefromApril 1,butwas later
extended till June 30.

While the CGHS scheme
provides comprehensive
health care services to central
government employees, pen-
sioners, and their dependent
familymembers,ABHAIDisa
14-digit number that uniquely
identifies a beneficiary in
India's digital health
care ecosystem. All citizens

can open and operate an
ABHAaccount.

Currently, more than 4.5
millionpeopleand75citiesare
covered under CGHS scheme,
of which only 231,134 CGHS
ID’s had been linked with
ABHA ID till June 26, accord-
ingto informationavailableon
theCGHSdashboard.

Sunil Rao, chief operating
officer (COO), Sahyadri Group
ofHospitals, saidthatdatapri-
vacy concerns and the current
state of technology infrastruc-
turemighthaveledtothedeci-
sion to keep the order in
abeyance. An expert said that
thegovernmenthadnotmade
it explicitly clear how digital
records would be protected.

ARCHIS MOHAN
New Delhi, 26 June

TheCentreonWednesdaysaid
it had taken several steps,
including training of nearly
four million grassroots func-
tionaries and half a million
policeandprisonpersonnel, to
ensure a smooth rollout of
three criminal laws.

Parliamenthadpassed the
three laws — the Bharatiya
Nyaya Sanhita (BNS) 2023,
Bharatiya Nagarik Suraksha
Sanhita 2023 and Bharatiya
SakshyaAdhiniyam2023—in
its winter session last year.
The laws were notified on
December 25, 2023, and will
come into force from July 1.
The laws will replace the
Indian Penal Code, the Code
of Criminal Procedure, and
the Indian Evidence Act,
respectively. The Opposition
membersoftheparliamentarystandingcommit-
tee on home had submitted their dissent in the
finalreport.Recently,theOppositiondemanded
a parliamentary review of the three laws. In her
letter to Prime Minister Narendra Modi, West
Bengal Chief Minister Mamata Banerjee urged
him that the Centre should not implement the
laws as they were passed in undue haste and
called foraparliamentaryreviewof the laws.

However, theCentre, officials said, hadpre-
pared extensively for the rollout of the laws.
These laws envisage greater use of technology
in the criminal justice system for which the
National Informatics Centre (NIC) has devel-

oped three apps — eSakshya,
NyayShruti and eSummon —
which will facilitate videogra-
phyandphotographyof crime
scenes, judicial hearings and
delivery of court summons
electronically.

The National Crime
Records Bureau (NCRB) has
made 23 functional modifica-
tions in theexistingCrimeand
Criminal Tracking Networks
andSystems (CCTNS)applica-
tion under which all cases are
registered now in every police
station in the country,
sources said. TheNCRB is also
providing technical assistance
to states andUnionTerritories
to help in transition to
thenewsystem.

Some of the highlights of
the laws include a provision
of ‘zero’ first information
report (FIR), registration of
police complaints online,

summons through electronic modes and
mandatory videography of the crime scenes
in caseofheinous crimes.Under thenewlaws,
apersoncannowreport incidentsbyelectronic
communication,withouttheneedtophysically
visit a police station. With the introduction of
zero FIR, an individual can lodge anFIR at any
police station, regardless of jurisdiction. The
processofevidencecollectionatthecrimescene
will be mandatorily videographed to prevent
tamperingofevidence.Theaccusedandvictims
are entitled to receive copies of FIRs, police
reports, chargesheets, statements, confessions
andother documentswithin 14days.

ANJALI KUMARI
Mumbai, 26 June

The rupee snapped a
three-sessionwinningstreak
on Wednesday as weakness
across regional peers
and month-end dollar
demand from oil importers
weighed on the Indian cur-
rency,dealerssaid.Therupee
settled at 83.57 to the dollar
on Wednesday, down from
83.43 intheprevioussession.

“The local currency was
pusheddownbyasignificant
rise in crude prices, which
have increasedbymore than
12 per cent this month in
June.Additionally, thedollar
index has been rising due to
theFed’scommentsonhold-
ing back on rate cuts given
the mixed economic data.
The rupee is expected to
trade within a range of 83.45
to83.65,” saidJateenTrivedi,
vice-president, researchana-
lyst (commodityandcurren-
cy) at LKPSecurities.

Market participants
saidtherupeereversedsome
losses by the end of the
trade on the back of
short covering.

The Indian unit hit a
record low of 83.64 against
theUSdollar on June 20.

The US dollar index
climbed to 105.85,buoyedby
hawkish remarks from
FederalReserve officials.
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GrowthinremittancestoIndia
mayhalvein2024:WorldBank

Trainedpolicemen,new
apps:Centre readies
rolloutof criminal laws

~snaps
3-day
winning
streak

India’scurrentaccount
surplus inthefourthquarter
ofthelast financialyear
(FY24)wasaidedby
narrowingofthe
merchandisetradedeficit,an
increaseinremittancesanda
surplus inservicestrade,
accordingtoaCRISIL report
releasedonWednesday.The
currentaccountrecordeda
surplusof$5.7billion,which
is0.6percentoftheGDP, in
Q4FY24. Itwasindeficitof
$8.7billion,equivalenttoone
percentofGDP, inQ3FY24,
thereportsaid. PTI

‘Narrowing
tradedeficit
aided current
a/c surplus’

SBI raises ~10,000 crore
via 15-year infra bonds

Source: ICRA Ratings

POWER PUSH SBI’s infrastructure bond issuances
in past 18 months

10 15 15 15

Dec 6
2022

Jan 19
2023

Aug 1
2023

Sep 26
2023

nInterest rate (%)
Duration (years)

7.51 7.70 7.54 7.49

Amount (~cr)

10,000 10,000 10,0009,718

Mandatory linkingofCGHS,
AyushmanBharat IDsonhold

4million grassroots-
level functionaries trained

565,746 police,
prison, forensics,
judicial and prosecution
officials trained

36 support teams and
call centres to handhold
states and UTs

3 new apps developed for
delivery of summons and
collection of evidence

GOING THE
EXTRA
MILE

> FROM PAGE 1

“We will continue the process
with the clear objective of
ensuringreliabilityandgrowth
of telecom services in India,”
theminister said.

Telcos bought spectrum
across four of the eight bands
on offer — 900MHz,
1,800MHz, 2,100MHz, and
2,500MHz,datareleasedbythe
department of telecommuni-
cations (DoT) showed.
Meanwhile, the 800MHz,
2,300MHz, 3,300MHz and
26GHz bands found no takers.
Telcosgavethelast twoofthese
bands, considered ideal for 5G
signals, amiss.

While Airtel was widely
tipped to become the largest
spender at the latest auctions,
accordingtomostanalysts, the
telco spent much more than
~3,800 crore thatmultiple bro-
kerage houses had predicted.

The 1,800MHz band saw

among the highest demand
fromall telcos; thiswastheonly
bandwhere Jio acquired spec-
trum. According to an analyst
report by Morgan Stanley
releasedonWednesday,Viand
Airtel controlled 31 per cent
and 29 per cent of the
1,800MHz spectrum market
share, respectively, before the
auction.Thebandsawcompe-
tition among telcos above the
government's reserve price in
the West Bengal and Bihar cir-
cles, officials said.

Jio'sspectrumfootprinthas
increased to 26,801 MHz
(uplink+downlink),solidifying
its leadershipposition, theana-
lyst report said onWednesday.
“This new spectrum acquisi-
tion will continue to enable us
to serve aspirations of the new
India, in termsof growing traf-
fic demands and superior cus-
tomer experience, which is no

longer limited to only urban
markets,” Reliance Jio
Infocomm CEO Akash M
Ambani said.

Telcos gave the 800MHz
band a miss. This was mostly
the unsold spectrum from the
2022 auction.

Airtel and Vi circled on the
900MHz band for renewals.
Airtel bought the most spec-
trum at 42 MHz in the band,
owing to upcoming renewals
worth~4,200crore thecompa-
ny faces. “In this auction, we
bolstered our sub-GHz and
mid-band holding, which will
significantly boost our cover-
age, especially indoors,” MD &
CEOGopalVittal said.

Vi picked up 18.8 MHz in
Andhra Pradesh, Tamil Nadu,
Punjab and large parts of
Karnataka and Uttar Pradesh
(East), 4G on sub-900GHz
bandwillbeofferedforthefirst
time, the company said.
"Company alreadyholds suffi-
cientandcompetitive5Gspec-
truminits 17prioritycircles. In
addition, 1800MHz spectrum
has been acquired in Madhya
Pradesh and 2500MHz spec-
trum in Bihar, which will help
in increasing the network
capacity quickly,” Vi said in a
statement. The three private-
sector telecom operators had
collectivelyputup~4,350crore
as earnest money deposit for
thebidding.

MONEYMATTERS
Inflows($bn) Growth(%chgY-o-Y)

2023 120 7.5
2024 124 3.7
2025 129 4
Note: Growth numbersmay not tally due to rounding off byWorld Bank
Source: World Bank

Dataprivacyconcerns, lackoftechinfra likelycauses

FinMinmaymaintain
disinvestment target
The Centre and LIC would together sell a 60.72 per cent stake
in the bank. “We have not kept a fixed target for divestment …
We need to have a new paradigm in terms of thinking and not
just keep on parting with that wealth in one stroke. We can
alwaysdo it inagradual, calibratedway,”TuhinKantaPandey,
secretary, DIPAM, had told reporters in a briefing after the
Interim Budget. In the July Budget, the government might
enhance the estimates of dividends from central public sector
enterprises. In the Interim Budget, it had pegged dividends
fromnon-financialCPSEsat~48,000crore. Sofar this financial
year, CPSEshavepaid ~4,917.58 crore asdividend.

Auctions Totalspectrum Spectrum Revenue Operators Auction
byyear sold(MHz) sold(%) collected(~cr) participated days

2010-3G 465 100 50,968 7 34
2010* 1320 100 25,695 7 34
2012 127.5 32.69 9,642 5 2
2013 30 15.38 3,639 1 4hours
2014 353.2 81.91 61,162 7 10
2015 418.25 88.85 1,13,932 7 19
2016 964.8 40.97 64,809 7 5
2021 855.6 37 77,820 3 2
2022 51,236 71 1,50,173 4 7
2024 141 1.3 11,340 3 2
*BroadbandWireless Access

MUTED SIGNAL

Airtel highest bidder in spectrumauction

IIFCL eyes affordable housing segment
“Return on investment in affordable housing
projects can be quite attractive due to high
demandandfavourablegovernmentincentives
like tax benefits and subsidies. Financing for
affordablehousingcanbestructuredusingvar-
ious mechanisms, including government
grants, subsidies, PPPs, and low-cost financing
options, which significantly enhance project
viability and returns,” Tomar said.

IIFCL’s standalone net profit increased by

44 per cent to ~1,552 crore in 2023-24, driven
by increased lendingand improvedassetqual-
ity. The company financed 760projectswith a
total outlay of ~13.8 trillion during the year. Its
standaloneportfolio grew21 per cent year-on-
year to ~51,017 crore in 2023-24. As of March
2024, IIFCL’s grossnon-performingasset ratio
declinedsignificantly to 1.61percent from4.76
per cent the previous year and 19.70 per cent
as of March 2020.

ANIL SHARMA
Jaipur, 26 June

Trade bodies and chambers of commerce &
industryhave requested the state government
to stress more on ease of doing business in
Rajasthan. In a pre-Budget meeting held
recently, these bodies presented various sug-
gestions to make the state investor friendly.

President of the Federation of Rajasthan
Trade and Industry (FORTI) Suresh Agarwal
said 20-point Budget suggestions have been
prepared for the state’s overall development .

Under this, suggestions were presented
suchasmakingawarehouseand logisticspol-
icy, improving infrastructure facilities likebet-
ter roads, sewerage, encroachment free land
and water in industrial areas and making
industrial plots freehold instead of leasehold.

They also called for extending the new
phase of Jaipur Metro to Vishwakarma
IndustrialAreaRoadnumber 14 anddevelop-

inganexhibitioncentreonSikarRoad innorth
of Jaipur.

A demand was made by the All Rajasthan
Trade and Industry Association (ARTIA) to
make Rajasthan a centre for research and
innovationandahub for global standardedu-
cation. Prem Biyani, executive president of
ARTIA, said, “We have demanded the estab-
lishment of agriculture and dairy processing
clusters in all panchayat samitis of the state.”

Banechand Jain of All Rajasthan
Agriculture Trade and Industries Association
said he submitted a six-point memorandum
to the government, which includes providing
various facilities on Ajmer Road, which has
the highest development potential in Jaipur.

He also sought a goods and services tax
(GST) reduction from 18 per cent to 5 per cent
on submersible pumps, winding wires, cable
panels and their parts used in irrigation so
that farmers can get irrigation equipment at
cheaper rates.

Tradebodiescall for
easeofdoingbusiness

RAJASTHAN

RKRISHNADAS
Raipur, 26 June

With his blurred vision,
Manish Poyam, now 82 years
old, keenlywatcheshis grand-
daughter as she packs her
school bag, in Chhattisgarh’s
restiveBijapurdistrict.

Poyam has never seen a
school bag before.He is elated
andcurious.Soishis five-year-
old granddaughter as she fid-
dledwith the fancy, small bag.

Poyam is not the only one.
Scores of people in

Dumripalnar village under
Burji gram panchayat of
Bijapurare jubilant asa school
is finally openingnextweek.

Dumripalnar, about 45-km
from thedistrict headquarters
of Bijapur, is among the 33
places identified in the once
Maoist-heartland where the
authorities will start schools
fromthecomingacademicses-
sion.Accordingtoasenioroffi-
cial in the district education
department, children from
these villages were being
imparted education by keep-

ing them in porta cabins, resi-
dential schools, girls’ educa-
tion complex, Kasturba
Gandhi Girls School, Chief
Minister Public School,
Residential School, Prayas
Residential School and
Eklavya Residential School
Ashrams located in the devel-
opment block and district
headquarters.

Besides Bijapur, sevennew
schools will be opened in
Dantewadaandanother five in
Sukma.Boththedistrictswere
oncesynonymouswithdeadly
Maoist violence.

Opening schools in these
villages isbeingseenasanoth-
er big leap by the government
in the on-going operations
against left-wing extremism.

Govt toopen33schools
inMaoistheartland

CHHATTISGARH

ACCENT REGION



THE OVERALL ROAD sector capital 
expenditure (capex), comprising 
National Highways, state roads and 
rural roads, is expected to grow by 
8-13 per cent in financial year 2025 
(FY25), driven by higher execution.  

The state roads segment 
account for about 50 per cent of 
the overall road sector capex.  
This share of small and medium-
sized enterprise (SME) players in 
this segment stands at around 60 
per cent and this segment 
contributes around 60-70 per cent 
of total SME industry revenues in 
the roads sector.  

On the low base of FY21, the 
state spend on roads grew by 21 per 
cent in FY22 and is estimated to 
have grown further by 10-13 per 
cent in FY23, largely in line with the 
growth in budgetary outlay.  

In FY24, state spends are 
expected to go up further by  
8-12 per cent as their percentage 
achievement of budgetary 

allocations are expected to  
be largely in line with  
historical average.  

Consequently, the revenue of 

the SME players are expected to 
grow by 5-10 per cent in financial 
year 2025, driven by higher 
execution. This would come on the 
back of 8-12 per cent revenue 
growth that is likely to have been 
observed in FY24. 

The margins of the road SME 
players were squeezed by 150-250 
basis point (bps) and contracted to 
6-8 per cent  in FY23 on account of 
exorbitantly high commodity 
prices. As the prices of key 
commodities cool off, the margins 
of the players are expected to 
recover in FY24 and increase by 
100-200 bps. The margins are likely 
to remain stable in FY25 on account 
of stable commodity prices.  

The liquidity conditions are also 
expected to improve as the 
liquidity measures under the 
Atmanirbhar Bharat scheme have 
been extended till March 2024, and 
the payments by state authorities 
also become more punctual.
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CRISIL SME TRACKER

SHARE OF MSMEs AND  
NON-MSMEs IN ROAD  
& HIGHWAYS SECTOR

Road SME players’ margins may remain stable in FY25

MSMEs  

40-45%
Note: As of FY24, SMEs operating in the road 
and highways industry had annual revenues 
of ~250 crore or less 
Source: CRISIL MI&A Research

Non-MSMEs  

55-60%

Om Birla elected LS Speaker 
for 2nd term by voice vote
Oppn leaders, led by Rahul, remind him of his duty to honour Constitution

ARCHIS MOHAN 
New Delhi, 26 June 

T
he Lok Sabha on Wednesday elect-
ed ruling National Democratic 
Alliance (NDA) candidate Om Birla  

Speaker for a second consecutive term by 
a voice vote. 

Members of the Opposition INDIA bloc, 
who had fielded Congress’ Kodikunnil 
Suresh for the post, moved motions in sup-
port of their candidate but did not insist on 
a division of votes, which would have neces-
sitated a vote count. 

After the election, Opposition members, 
led by Leader of the Opposition (LOP) Rahul 
Gandhi, congratulated Birla but reminded 
him of his duty to honour the Constitution 
and allow them to raise people's voice in 
the House. They said large-scale suspen-
sions of Opposition MPs, as had happened 
in the previous Lok Sabha, were undesir-
able. After Birla was elected, Prime Minister 
Narendra Modi and LOP Gandhi flanked 
him with Parliamentary Affairs Minister 
Kiren Rijiju in tow to escort him to the 
Speaker's chair, which Pro-Tem Speaker 
Bhartruhari Mahtab vacated. It was 
Gandhi's first day in a constitutional post. 
The Congress leader, wearing a white kur-
ta-pyjama instead of his customary white 
T-shirt, also shook hands with the PM. 

In his first address to the House, Birla 
hoped for fewer disruptions in the fresh 
Lok Sabha. He said rushing into the Well of 
the House is not a tradition of Parliament 
and that he had to take tough decisions to 
ensure decorum. But an adjournment on 
the first day of Birla’s Speakership in the 
18th Lok Sabha occurred when he read out 
a resolution condemning the "dictatorship" 
during the Emergency imposed on June 
25, 1975, and the Congress strangulating 
"Babasaheb Ambedkar's Constitution". The 
Opposition members protested the resolu-
tion, which led to the House being 
adjourned. BJP members demonstrated 
outside Parliament House, demanding an 
apology from the Congress for the 
Emergency. In a post on X, the PM lauded 
the Speaker for the resolution. 

The election of the Speaker, however, 
took place amicably. Congress' Jairam 
Ramesh later said the INDIA bloc didn't 
insist on a division of votes as it wanted a 
"spirit of consensus and cooperation to pre-

vail", which “was lacking in the actions of 
the Prime Minister and the NDA”. However, 
Trinamool Congress' Abhishek Banerjee 
said the Pro-Tem Speaker did not allow vot-
ing when several Opposition MPs sought a 
division of votes. He alleged that it showed 
the government did not have the numbers. 

Leaders of the INDIA bloc later said they 
would keep up pressure on the government 
and the Speaker for the House to elect a 
Deputy Speaker. According to the rules, the 
Speaker fixes the date for the election of 
the Deputy Speaker. The 17th Lok Sabha 
was the only one since 1952 to not have a 
Deputy Speaker. The Opposition has been 
demanding that the government honour 
the tradition that the occupant of the post 
is an Opposition MP.  

Birla's is the fifth instance of a Speaker 
serving beyond the tenure of one Lok 
Sabha. It was also a rare occasion when a 
contest took place. A division of votes in a 
Speaker’s election had last taken place in 
1976. In his address, the first in the 18th Lok 
Sabha, Modi praised the balance shown by 
Birla in maintaining decorum of the House 
and ensuring its efficiency, especially dur-
ing the pandemic years. 

Gandhi hoped the chair would heed the 
Opposition's voice. The Congress leader 
said the question is not how efficiently the 
House is run but how much of India's voice 
is allowed to be heard. Samajwadi Party 
chief Akhilesh Yadav hoped that actions 
like suspension of MPs would not be taken 
as they hurt the dignity of the House.

CBI arrests Kejriwal in excise policy case
PRESS TRUST OF INDIA 
New Delhi, 26 June  

In mounting troubles for Delhi 
Chief Minister Arvind Kejriwal, 
the CBI on Wednesday  
arrested the AAP chief in a cor-
ruption case linked to the 
alleged excise scam.  

He is already in judicial cus-
tody in connection with an ED 
money laundering case related 
to the same case. 

A Delhi court later sent 
Kejriwal to three-day custody 
of the Central Bureau of 
Investigation(CBI) after the 
hearing of arguments on  
the probe agency’s application 
during which he said  
he is innocent. 

The chief minister, who also 
addressed the court in person, 
denied having given any state-
ment putting the “entire blame” 
for the liquor policy scam on his 
close aide and former deputy 
chief minister Manish Sisodia, 
who is also an accused in the 
scam. He claimed that the CBI 
is sensationalising the issue. 

The CBI on its part accused 
Kejriwal of making “unneces-
sary allegation of malice”. 

“CBI’s application is allowed 
for three days,” Special Judge 
Amitabh Rawat said.  

The application seeking 
Kejriwal's arrest was moved by 
the CBI after he was produced 
before the court from Tihar cen-
tral jail, where he was lodged in 
judicial custody in the money 
laundering case being probed 
by the Enforcement 
Directorate( ED). Kejriwal was 
questioned by the CBI in Tihar 
jail on Tuesday. 

While the Aam Aadmi Party 

(AAP) accused the BJP of getting 
Kejriwal arrested in a "fake case" 
by the CBI, the party chief's wife 
Sunita Kejriwal alleged the 
whole system is trying to ensure 
that her husband does not come 
out of jail and that this is akin 
to “dictatorship” and “emer-
gency”. Kejriwal will remain in 
the CBI custody for now, until 
his custodial interrogation in 
the corruption case comes to an 
end, which can go up to a max-
imum of 15 days. 

If Kejriwal fails to secure bail 

in the corruption and money 
laundering cases, being probed 
by the CBI and ED respectively, 
he will go back to judicial cus-
tody once his police custody 
ends in the present case.  

The Delhi court had on June 
19 extended Kejriwal’s judicial 
custody till July 3 in the ED's 
money laundering case.  

The AAP chief was arrested 
on March 21 by the ED. He was 
granted regular bail by the trial 
court on June 20 but the Delhi 
High Court on Tuesday stayed 
the bail order.  

In between, he returned to 
Tihar jail on June 2 after the end 
of the 21-day interim bail that 
was granted to him by the 
Supreme Court to campaign in 
the Lok Sabha elections.  

In the application seeking 
Kejriwal’s custody, the CBI told 
the court that he was required 
to be quizzed to unearth the 
larger conspiracy in the matter 
and that the accused was 
required to be confronted with 
the other accused persons. 

Kejriwal alleged that the 
entire plan of the probe agencies 
is to defame the AAP and its 
leaders in the media.

Delhi Chief Minister Arvind Kejriwal being produced before 

the Rouse Avenue Court in New Delhi on Wednesday      PHOTO: PTI

“DEMOCRATIC VALUES AND DEBATES 
HAVE ALWAYS BEEN SUPPORTED IN 
INDIA... INDIRA GANDHI IMPOSED 
DICTATORSHIP ON SUCH AN INDIA” 
OM BIRLA, LOK SABHA SPEAKER

“IT IS A MATTER OF HONOUR THAT YOU HAVE BEEN ELECTED TO THIS CHAIR 
FOR A SECOND TIME. I CONGRATULATE YOU ON BEHALF OF THE ENTIRE 
HOUSE AND LOOK FORWARD TO YOUR GUIDANCE FOR NEXT FIVE YEARS”  
NARENDRA MODI, PRIME MINISTER

“I AM CONFIDENT THAT YOU WILL 
ALLOW US TO REPRESENT OUR VOICE, 
ALLOW US TO SPEAK, TO REPRESENT 
VOICE OF PEOPLE OF INDIA”  
RAHUL GANDHI, LEADER OF OPPOSITION

Prime Minister Narendra Modi (second from right), LoP Rahul Gandhi, and Union 

Minister for Parliamentary Affairs Kiren Rijiju greet Om Birla after he was elected 

Speaker of the Lok Sabha on Wednesday PHOTO: PTI

FORM NO. CAA 2
[Pursuant to Section 230(3) and Rules 6 and 7 of the Companies (Compromises, 

Arrangements and Amalgamations) Rules, 2016]
BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, 

BENCH II, CHENNAI
CA(CAA) / 16 (CHE) / 2024

In the matter of section 230 to 232 of the Companies Act, 2013
And

In the matter of scheme of amalgamation of ARUDHRA PROPERTIES LIMITED (1st 
Transferor Company) and RKS PROPERTIES LIMITED (2nd Transferor Company) with 

KOCHAR PROPERTIES PRIVATE LIMITED (Transferee Company)
(“Scheme of Amalgamation”)

KOCHAR PROPERTIES PRIVATE LIMITED
(CIN: U45201TN2004PTC053615),
a Company incorporated under the provisions of
the Companies Act, 1956 and having its Registered Office at
Door No. 24/12, Raghavaiah Road, T.Nagar, Chennai – 600017

 ...Transferee Company

NOTICE AND ADVERTISEMENT OF MEETINGS OF UNSECURED CREDITORS

Notice is hereby given that by an order dated 10th May 2024 read with rectification 
order 12.06.2024 passed in Company Application CA (CAA)/16(CHE)/2024, the 
Hon’ble Chennai Bench II of the National Company Law Tribunal has directed meeting 
of the Unsecured Creditors of KOCHAR PROPERTIES PRIVATE LIMITED to be held for 
the purpose of considering, and if thought fit, approving with or without modification, 
the Scheme of Amalgamation proposed to be made between ARUDHRA PROPERTIES 
LIMITED (1st Transferor Company) and RKS PROPERTIES LIMITED (2nd Transferor 
Company) with KOCHAR PROPERTIES PRIVATE LIMITED (Transferee Company) and 
the their respective Shareholders and Creditors.
In pursuance of the said order and as directed therein further notice is hereby given 
that the meeting of the Unsecured Creditors of KOCHAR PROPERTIES PRIVATE 
LIMITED will be held at the Registered office of the Company at Door No.24/12, 
Raghavaiah Road, T.Nagar, Chennai – 600017 on Sunday, the 28th day of July, 2024 
at 11.00 A.M.
The Unsecured Creditors of KOCHAR PROPERTIES PRIVATE LIMITED as on 15.06.2024 
are requested to attend the meeting at the aforesaid time and place.
Copies of the said Scheme of Amalgamation and explanatory statement under-section 
230-232 of the Companies Act, 2013 can be obtained free of charge at the registered 
office of the Company. Persons entitled to attend and vote at the meeting, may vote in 
person or by proxy, provided that all proxies in the prescribed form are deposited at 
the registered office of the Company at Door No. 24/12, Raghavaiah Road, T.Nagar, 
Chennai – 600017 not later than 48 hours before the meeting. Forms of Proxy can be 
obtained free of charge at the registered office of the company.
The Tribunal has appointed Mr. SUDHIR GS, as Chairman of the meeting including 
any adjournment(s) thereof and Mr. UMAR as a scrutinizer of the said meeting. The 
abovementioned Scheme of Amalgamation, if approved at the meeting, will be subject 
to the subsequent approval of the Hon’ble National Company Law Tribunal.
Dated at Chennai on this 26th day of June, 2024

SUDHIR GS 
Chairman appointed for the meeting

ASSAM POWER DISTRIBUTION COMPANY LIMITED
(A Govt. of Assam  Public Limited Company)

Request for Proposal through e-tenders with validity upto 180 days are 

hereby invited from reputed Insurance Companies (licensed and 

registered with IRDA) and having requisite experience in providing 

"Group Health Insurance Plan", for implementation of providing insurance 

cover to the employees of APDCL. The bid document along with other 

relevant information shall be available for download in www.apdcl.org and 

www.assamtenders.gov.in as mentioned hereunder:

Date for Pre-bid Discussions: 01.07.2024 1200 Hrs

Date and time of opening of Bids: 17.07.2024 1500 Hrs

Bid submission start date: 06-07-2024 1100 Hrs

Last date for submission of Bids: 15.07.2024 1400 Hrs

Sd/- Chief General Manager (HRA), APDCL
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DISCLAIMER News reports and feature articles in Business Standard seek to present an unbiased picture of developments in the markets, the corporate world and the government. Actual developments can turn out to be different owing to circumstances beyond Business Standard’s control and knowledge. Business Standard 
does not take any responsibility for investment or business decisions taken by readers on the basis of reports and articles published in the newspaper. Readers are expected to form their own judgement. Business Standard does not associate itself with or stand by the contents of any of the advertisements accepted in good 
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Nato on Wednesday selected Dutch 
Prime Minister Mark Rutte as Nato’s 
next boss, as the war in Ukraine rages 
on its doorstep and uncertainty hangs 
over the United States’ future attitude to 
the transatlantic alliance. Rutte will 
take over on October 1 from Jens 
Stoltenberg of Norway, who is stepping 
down after a decade in the post. Mark 
Rutte, chosen to be Nato’s next 
secretary-general, is a fierce critic of 
Russian President Vladimir Putin and a 

staunch ally of Ukraine who honed his skills as a political 
dealmaker during nearly 14 years as Dutch prime minister. Rutte, 
57, has been one of the driving forces behind Europe’s military 
support for Ukraine since Russia's 2022 invasion, and says defeat 
on the battlefield for Moscow is vital to secure peace in Europe. His 
view is heavily influenced by the downing of an airliner over 
Ukraine in 2014, which the Netherlands blames on Russia. AGENCIES

Dutch PM and Putin critic 
Rutte chosen Nato chief

The European Union marginally revised its proposed tariffs on 
electric vehicles imported from China after receiving more 
information from the affected companies, according to a person 
familiar with the matter who spoke on the condition of 
anonymity. Under the revised rates, other EV producers in China 
that cooperated with the investigation but have not been 
sampled will be subject to a weighted average duty of 20.8 per 
cent, while firms that didn’t cooperate will face an additional  
37.6 per cent levy on top of the existing 10 per cent duty. BLOOMBERG

EU refines tariff rates set 
to hit EVs from China

The yen tumbled to the weakest level since 1986, raising 
speculation authorities may act to support the currency again. 
The Japanese currency fell as much as 0.4 per cent to 160.39 per 
dollar, beyond levels that last led officials to intervene in the 
market in April. The gap between interest rates in Japan and the 
US has kept pressure on the yen despite attempts to stem its 
slide. Japanese authorities were “seriously concerned and on 
high alert” about the yen’s rapid decline, said Japan’s top 
currency diplomat Masato Kanda. The weak yen has become a 
headache for Japanese policymakers by boosting the cost of 
imported raw materials, pushing up inflation and  
hurting consumption. AGENCIES

Yen touches 38-year low, 
raises risk of intervention

SpaceX’s Falcon Heavy, one of the world’s most powerful 
operational rockets, blasted off on Tuesday carrying into orbit a 
new US satellite designed to help weather forecasters monitor 
massive solar storms. The rocket, comprised of three modified 
Falcon cores, launched from Florida’s Kennedy Space Center at 
5:26 pm local time, according to a live webcast.  The satellite, 
known as GOES-U, was successfully deployed around 10 pm New 
York time, SpaceX said. Orbiting Earth at about 35,700 kilometers 
(22,200 miles), the satellite will use a compact coronagraph that 
will help weather forecasters monitor solar storms. BLOOMBERG

SpaceX launches satellites 
to track sun storms

German engineering group Robert Bosch is weighing a bid for US 
appliances manufacturer Whirlpool, according to three people 
familiar with the matter, a move that would boost its position in 
the household appliances market. Bosch has been talking to 
potential advisers about the possibility of making an offer for 
Whirlpool, which has a market capitalisation of about $4.8 billion, 
one of the sources said. The sources said it was not certain that an 
offer would be made, and asked not to be identified because the 
matter is confidential. The US company’s shares rose 12.7 per cent 
in early trading after the Reuters report. BLOOMBERG

Bosch weighs takeover 
offer for Whirlpool

A group of 112 cities aiming to eliminate their net greenhouse gas 
emissions by 2030 will need a combined 650 billion euros in 
investments to deliver the pledge, a European Union initiative 
said. Part of the EU’s “100 Climate Neutral and Smart Cities’ Missio -
n”, the cities’ net-zero emissions goal is more ambitious than that 
of most governments, with the EU and Britain both setting a 2050 
deadline. After 377 cities applied to join the progra m me, 100 from 
the bloc and 12 from associated countries were chosen and are 
developing a climate plan with support from the EU and non-
profit advisory firm Bankers without Boundaries. REUTERS

EU backs €650 bn plan to 
reach net zero by 2030

IN BRIEF

OpenAI’s China block to reshape AI scene as big players pounce

VW splashes $5 billion in 
joint venture with Rivian

BLOOMBERG 
26 June 

OpenAI’s abrupt move to ban 
access to its services in China is 
setting the scene for an industry 
shakeup, as local AI leaders from 
Baidu Inc. to Alibaba Group 
Holding move to grab more of  
the field. 

The ChatGPT creator this week 
sent memos to Chinese users 
warning it will cut off access to its 
widely used AI development 
software and tools from July, 
triggering a scramble to fill the void. 
Since Tuesday, at least a half-dozen 
companies and startups including 
Tencent Holdings Ltd. and Zhipu 
AI began offering incentives to 
developers making the switch. 

OpenAI’s shift will accentuate 
the divide between China and the 
US, which is trying to curb Beijing’s 
AI and chip efforts. While the 
startup’s exit offers an opportunity 
for sector leaders to grow their user 
base, it also deprives entrepreneurs 

and cash-strapped startups of some 
of the best tools available to fine-
tune or get their AI applications off 
the ground. 

For China, that could help usher 
out many smaller startups created 
during the “battle of a hundred 
models,” in the wake of ChatGPT’s 
late 2022 debut.  

“There’s probably going to be a 

bloodbath of the large language 
models and I suspect that there’s 
probably going to be very few 
players left,” said Leong, who’s also 
founder of the tech podcast  
Analyse Asia.  

Chinese AI-related stocks, 
including Alibaba and Iflytek Co., 
rose on Wednesday. For users 
migrating from OpenAI, Baidu 

promised free AI model fine-tuning 
and expert guidance on its flagship 
Ernie model, along with 50 million 
free tokens that developers can use 
to query the bot. Alibaba and 
Tencent posted ads encouraging 
the shift. Tech pioneer Kai-fu Lee’s 
01.AI touted heavy discounts.  

Baichuan, which is backed by 
both Alibaba and Tencent, offered 

10 million free tokens. SenseTime 
Group Inc. dangled 50 million. 
Zhipu put forth 150 million tokens 
and a series of training sessions to 
ease the transition. Even Microsoft 
Corp. — OpenAI’s biggest backer — 
published a step-by-step guide on 
WeChat on how to migrate to its 
local service, operated by local 
partner 21Vianet. 

US firms such as OpenAI, Meta 
and Alphabet have led the world in 
generative AI, which spits out text, 
images and video from simple 
commands. Underpinning those 
models are application 
programming interfaces that 
developers use to build up and 
refine their own platforms to 
integrate services either with the 
likes of ChatGPT, or their own 
proprietary models. Many local 
developers — particularly those 
without deep pockets — favoured 
training AI systems and 
applications via OpenAI’s tools. 

OpenAI is now threatening to 
sever the connection. 

TURNING TIDES
n OpenAI sent memos this week to Chinese 
users warning it will cut off access to its 
widely used AI tools from July

n Since then, several firms, such a Tencent 
Holdings and Zhipu AI, began offering 
incentives to developers making the switch

n Baidu promised free 
AI model fine-tuning 
and expert guidance 
on its flagship  
Ernie model

n Microsoft also 
published a guide 
on WeChat on how 
to migrate to its 
local service

Firm delays rolling out 
‘Voice Mode’ to July 
ChatGPT maker OpenAI said 
on Tuesday that it was 
delaying the release of its 
“Voice Mode” feature by a 
month to July because of 
technical issues. 

The firm had originally 
planned to roll out the 
realistic voice conversation 
experience to a small group 
of ChatGPT Plus users in late 
June, but said it was delaying 
it because it needed time to 
reach its launch standard. 

“For example, we’re 
improving the model’s ability 
to detect and refuse certain 
content. We’re also working 
on improving the user 
experience and preparing 
our infrastructure to scale to 

millions while maintaining 
real-time responses,” 
OpenAI said. 

The feature will initially 
be released to a small group 
of users to gather feedback 
and will be made available to 
all Plus users in the fall, 
subject to safety and 
reliability checks, the 
company said. OpenAI is also 
working on rolling out new 
video and screen-sharing 
capabilities. In May, it said it 
would release a new AI 
model called GPT-4o, 
capable of realistic voice 
conversation, its latest move 
to stay ahead in the race to 
dominate emerging AI 
technology. REUTERS

BLOOMBERG 
26 June 

Julian Assange landed in Australia for 
the first time in more than a decade, 
following a guilty plea in a US court that 
allowed him to return to his home 
country a free man after serving time 
in a UK prison and holing up in an 
Ecuadorian embassy. 

Assange touched down in the cap-
ital city of Canberra on Wednesday 
evening after flying from the 
Northern Mariana Islands. 
He arrived in the US territo-
ry earlier to appear before a 
federal court, where he 
pleaded guilty to unlawfully 
obtaining and disclosing 
“classified documents relat-
ing to the national defence,” 
according to a statement 
from the US Justice 
Department. 

After exiting the plane, 
Assange punched his fist in 
the air before hugging his 
wife, Stella, and his father, 
Richard. He didn’t immedi-
ately address reporters.  

The Wikileaks founder was given a 
62-month time-served sentence, grant-
ing him credit for the five years he spent 
in a high-security UK prison as he 
fought extradition to the US and allow-
ing him to avoid additional jail time in 
America. 

Assange lawyer, Barry J Pollack, told 

journalists in Canberra that plans for a 
deal with the US government had 
seemed to be going nowhere until the 
past month. “We were not close to any 
sort of a resolution until a few weeks 
ago, when the Department of Justice 
reengaged, and there have been very 
tense negotiations over the past few 
weeks,” he said.  

Assange did not directly address a 
crowd of supporters in Canberra, with 
his wife Stella telling journalists that he 

needed time to process 
“what he’s been 
through.” “I ask you 
please to give us space, to 
give us privacy.” 

Assange’s arrival in 
Canberra marks the end 
of a multi-country jour-
ney for the 52-year-old 
Australian after he was 
freed in the UK on 
Monday, flying first to 
Thailand to refuel and 
then on to the Northern 
Mariana Islands. 

Addressing reporters 
in Canberra, Prime 

Minister Anthony Albanese said he had 
spoken to Assange shortly after the 
plane touched down, but the Australian 
leader wouldn’t say if he planned to 
meet with him in coming days. “He’s 
been through a considerable ordeal,” 
Albanese said. “Regardless of what you 
think of his activities, Mr Assange’s case 
has dragged on for too long.” 

The prime minister expressed his 
gratitude to the US and UK govern-
ments for helping secure Assange’s 
release.  

The plea deal resolves a drawn-out 
international fight to prosecute 
Assange that has been underway since 
sensitive US military documents, war 
logs and diplomatic cables were pub-
licly leaked in 2010 and 2011, including 
footage of a US airstrike in Baghdad a 
few years earlier. 

In one of the largest breaches of state 
secrets in US history, Assange was 
accused of 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 com-
muted her 35-year prison sentence in 
2017. Assange and Manning unlawfully 
conspired “to receive and obtain doc-
uments, writings, and notes connected 
with the national defense, including 
such materials classified up to the 
SECRET level,” according to a four-page 
filing by the Justice Department. 

While Assange will avoid a lengthy 
prison sentence, Wikileaks is raising 
funds on his behalf to cover what it says 
is an additional “half a million US dol-
lars” he must pay. 

The US criminally charged Assange 
in 2019 during the Trump administra-
tion with violating the Espionage Act 
and was seeking to extradite him from 
the UK. 

Kenya prez scraps 
$2.3 billion tax plan 
after deadly protests
ASSOCIATED PRESS 
26 June 

Kenyan President William Ruto said 
he’s withdrawing a contentious tax 
bill, bowing to public pressure after 
deadly protests against the plan to 
raise $2.3 billion in new levies led to 
the deaths of at least 23 people. 

“I concede,” Ruto said in a tele-
vised address on Wednesday. “I run 
a government but I also lead people. 
And the people have spoken.” 

On Tuesday, lawmakers in his 
ruling coalition pushed through the 
so-called Finance Bill, albeit with 
some concessions.  

Protesters broke through police 
barricades and stormed the 
National Assembly just after law-
makers approved the legislation. 
Ruto in a defiant speech hours later 
termed the action treasonous and 
said he’d deploy the military to quell 
further violence. His reversal comes 
after his predecessor Uhuru 
Kenyatta and civil society leaders 
asked him to talk to protesters.  

Most of the protesters are young 
Kenyans in their 20s and 30s and 
have been mobilising on social 
media platforms. While past anti-

government marches were mostly 
organised by opposition politicians, 
the current rallies seem to be 
organic and largely peaceful — but 
they have been met by police firing 
live rounds, tear gas and powerful 
water cannons.

AGENCIES 
26 June 

Volkswagen AG is taking another 
swing in its long struggle to catch 
up with Tesla Inc, plowing $5 bil-
lion into a tie-up with the US com-
pany’s closest would-be rival, 
Rivian Automotive. 

VW and Rivian are 
set to jointly develop 
battery-powered 
vehicles and software, 
a partnership that will 
give the former access 
to the US company’s 
technology. For loss-
making Rivian, the 
deal is a financial lifeline as man-
ufacturers large and small rethink 
strategies in a slowing EV market. 

Europe’s biggest carmaker is 
working on several fronts to regain 

momentum in its bumpy EV roll-
out where delays and glitchy 
models have put off buyers. The 
issues have pushed VW Chief 
Executive Officer Oliver Blume into 
making unprecedented deals with 
the Rivian tie-up following an 
investment of $700 million in 

China’s Xpeng Inc. 
Under the JV plan, VW 
will make an initial $1 
billion investment and 
as much as $4 billion 
more over time, 
expanding its footprint 
in the US where it has a 
history of failed 
attempts to gain mar-

ket share.  
Rivian Automotive surged 

about 30 per cent on Wednesday. 
The stock was also set for its best 
day on record if gains hold. 

REGARDLESS OF 
WHAT YOU THINK 
OF HIS ACTIVITIES,  
ASSANGE’S CASE 
HAS DRAGGED  
ON FOR TOO LONG

ILLUSTRATION: BINAY SINHA

REUTERS 
Washington, 26 June 

T
he US and Russian defence 
chiefs spoke by telephone in 
rare communication between 

the two powers and with tensions ris-
ing after Moscow blamed 
Washington for a deadly Ukraine 
attack over the weekend on the 
Russian-annexed Crimea. 

The two sides gave widely diver-
gent accounts of the conversation — 
the first one between US Defence 
Secretary Lloyd Austin and Russia’s 
new Defence Minister Andrei 
Belousov, who replaced Sergei Shoigu 
in May. 

The Pentagon said Austin and 
Belousov discussed the importance 

of open lines of communication. 
Austin initiated the conversation 

and it was the first such call since 
March 2023, Pentagon spokesperson 
Air Force Major General Patrick Ryder 
told reporters. 

Russia’s Defence Ministry, 
however, said that Belousov warned 
Austin of the dangers of continued 
US arms supplies to Ukraine in the 
28-month-old war. “A R Belousov 
pointed to the danger of further esca-
lating the situation through con-
tinued supplies of American weapons 
to the Ukrainian armed forces,” the 
ministry statement said on the 
Telegram messaging app after  
the call. 

Relations between Moscow and 
Washington have plunged to their 

lowest level since the 1962 Cuban 
missile crisis following Russia's full-
scale invasion of Ukraine in February 
2022. Diplomatic contacts between 
President Vladimir Putin’s govern-
ment and President Joe Biden’s 
administration are now at “an  
absolute minimum,” Moscow said 
last week. 

Over the weekend, Russia said the 
United States was directly respon-
sible for a Ukrainian attack on the 
Crimean peninsula with five US-sup-
plied missiles that killed four people. 

The Pentagon said earlier this 
week that Ukraine makes its own tar-
geting decisions. 

Russia annexed Crimea in 2014 
and views it as an integral part of its 
territory, although most of the world 

condemned the annexation and sees 
the Black Sea peninsula as part of 
Ukraine. Supplies of US weapons to 
Ukraine resumed in April with 
Congressional approval of a  

$61 billion aid package. The US says 
it stands by Ukraine’s demands for 
Russian troops to leave and for 
Ukraine’s post-Soviet borders to  
be restored. 

Two sides give widely divergent accounts of conversation

The Pentagon said US Defence Secretary Lloyd Austin (left) and 
Russia’s Defence Minister Andrei Belousov discussed the importance 
of open lines of communication. Russia said Belousov warned  
Austin of the dangers of continued US arms supplies to Ukraine in  
the 28-month-old war 

US, Russia seek to dial down tensions
DAYS AFTER DEADLY UKRAINE ATTACK ON CRIMEA

WikiLeaks founder Julian Assange kisses wife Stella as he arrives in Canberra, on Wednesday

WikiLeaks founder Assange 
returns to Australia a free man

I CONCEDE... I RUN A 
GOVERNMENT BUT I ALSO 
LEAD PEOPLE. AND THE 
PEOPLE HAVE SPOKEN” 
WILLIAM RUTO 
Kenya President

Volkswagen and 
Rivian are set to 
jointly develop 
battery-powered 
vehicles and 
software

PHOTO: REUTERS

ANTHONY 
ALBANESE 
Australia PM
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T
he recently published factsheet on the Annual Survey of Unincorporated 
Sector Enterprises (ASUSE), by the Ministry of Statistics and Programme 
Implementation, for 2021-22 and 2022-23, paints a sobering picture of the 
employment situation in the country. Despite showing resilience after the 

pandemic, the unincorporated sector has not generated significant employment. The 
sector, encompassing small businesses and sole proprietorships across manufacturing, 
services, and trade, represents the informal segment of the economy. Workers and 
enterprises in this segment typically lack formal recognition and are usually excluded 
from social-security schemes. However, the segment plays a key role in value chains 
and contributes to employment generation. The factsheet indicates the number of 
establishments and workers registered a compound annual growth rate of 5.88 per 
cent and 7.83 per cent, respectively, during the period April 2021-March 2022 and 
October 2022-September 2023. 

However, as reported by this newspaper recently, compared to the results of 
the 73rd round of the National Sample Survey for July 2015-June 2016, despite an 
increase in the number of enterprises, the workforce in the unincorporated sector 
remains lower by 0.16 million, which raises questions about the employment-gen-
eration capacity in the informal sector. This discrepancy can be attributed to at 
least two factors. First, many unincorporated enterprises remain very small due 
to their limited production capacity or constrained demand. Second, they might 
be becoming more capital-intensive due to advancements in production technology 
and machinery. The exact reasons remain unclear, but both scenarios result in 
lower levels of employment generation. The sector has been significantly affected 
by several exogenous shocks over the past decade, including demonetisation, the 
introduction of goods and services tax, and Covid-related disruptions. As reasoned 
by the chairperson of the Standing Committee on Statistics, Pronab Sen, about 2 
million unincorporated enterprises are added annually, employing 2.5-3 persons 
each. However, as the numbers suggest, due to these successive economic shocks, 
according to Dr Sen, an estimated 10 million enterprises and 25-30 million jobs 
may have been lost during this period. 

While a detailed report on the survey will provide more insight into what is hap-
pening in the sector, the factsheet highlights the structural weakness within the econ-
omy. The share of regular, salaried workers in the workforce, as indicated by the 
Periodic Labour Force Survey, is not improving. The data on the informal sector shows 
it is also not creating enough jobs, partly reflected in the recent increase in agricultural 
employment. Further, given that the creation of enterprises in the informal sector 
seems to have suffered, with a marginal increase in value added over the years, sceptics 
may raise more questions about the gross domestic product estimates because of the 
dependence on the formal-sector data. Nevertheless, the latest survey of enterprises 
in the informal sector once again highlights the employment situation in the country. 
Given that India has the largest young cohort in the world and its workforce will grow 
in the coming years, creating gainful employment remains the foremost policy chal-
lenge. The new government, therefore, would be well advised to make policy inter-
ventions with the objective of creating jobs outside the agricultural sector. Without a 
significant increase in employment opportunities, it will become increasingly difficult 
for India to sustain high growth in the medium to long run.

Worldwide sales
Dedicated hubs will streamline e-commerce exports

A
s part of the 100-day action plan of the Union government, efforts are 
being put in place to boost India’s export potential, especially e-commerce 
export. Accordingly, the Directorate General of Foreign Trade (DGFT) 
and the Department of Revenue are reportedly working to establish des-

ignated e-commerce export hubs across the country. With the government aiming 
to streamline online export shipment from India, this is indeed a welcome step for 
exporters. The export hubs are expected to act as a centre for favourable business 
infrastructure and facilities for cross-border e-commerce, including facilitating 
faster Customs clearance of cargo and also addressing the problem of reimportation 
because about 25 per cent of goods in e-commerce are reimported. Additionally, 
the hubs will offer warehousing facilities, processing returns, labelling, product 
testing, repackaging items, and dedicated logistics infrastructure for connecting to 
and leveraging the services of nearby logistics hubs, thereby achieving agglomeration 
benefits for exporters. 

E-commerce platforms link local producers even in rural and remote districts 
with global supply chains. They also resolve market-access issues, which are a significant 
obstacle hindering exports by micro, small, and medium enterprises (MSMEs). This 
will particularly help informal businesses and MSMEs that find it convenient to export 
through digital platforms. In an attempt to leverage e-commerce platforms to support 
local exporters, manufacturers and MSMEs in reaching potential international buyers, 
the DGFT signed a memorandum of understanding with global e-commerce firm 
Amazon last year to offer capacity-building sessions, training, and workshops for 
MSMEs across districts identified by the DGFT as part of the “District as Exports Hub” 
initiative. Amazon surpassed $8 billion in cumulative exports from India in 2023 and 
aims to achieve its ambitious target of $20 billion by next year. Notably, the world’s 
largest retailer, Walmart, too surpassed $30 billion in cumulative sourcing from India 
in more than two decades of operations in the country. 

India’s exports through online platforms stood at $8-10 billion last year, com-
pared to China’s staggering figure of more than $300 billion. A key reason for this 
gap is the cumbersome compliance process associated with exports, especially 
when it comes to payment reconciliation, which is particularly challenging for new 
or small exporters. At the same time, global cross-border e-commerce trade was 
$800 billion. With India’s cross-border e-commerce exports likely to increase to 
$200 billion over the next six to seven years, it can become a key strategy in achieving 
the $2 trillion overall exports target by 2030. The Foreign Trade Policy of 2023, 
which calls for greater focus on emerging areas of export, identifies e-commerce as 
a focus area for amplifying India’s exports. 

Amid rising geopolitical tensions, supply-chain disruption, and global headwinds, 
India’s export performance has witnessed a slowdown in recent years. India’s services 
exports increased by only $15.8 billion in 2023-24 over 2022-23, while merchandise 
exports declined $14 billion in the same period. Overall, India’s combined value of 
exported goods and services registered a marginal increase of around $2 billion in 
2023-24. At a time when export growth remains tepid and the overall trade deficit is 
around $78 billion, establishing a supportive e-commerce ecosystem can truly give a 
fillip to India’s export performance. Given the patchwork of rules and export provisions 
framed for exporters, there is an urgent need for a separate e-commerce export policy, 
which can ease the compliance burden on exporters.
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I
t is encouraging to note that the Ministry of 
Commerce organised a “Chintan Shivir” last 
month to develop strategies and standard operat-

ing procedures for future free-trade agreement (FTA) 
negotiations. It is a timely initiative given that negoti-
ations towards deeper FTAs with the European Union 
and the UK have seen repeated postponements of 
deadlines, and review of other FTAs, including with 
the Asean, is yet to be concluded long after initiation.  

In this context, it would be useful for India to for-
mulate its FTA strategy with a focus on core issues 
in deep trade agreements rather than continuing 
with limited, shallow trade liberalisation as in the 
past. Developing an understanding of deep FTAs as 
instruments facilitating movement 
of intermediate goods across multi-
ple borders, and, hence, integration 
with global value chains (GVCs) will 
help yield better outcomes in future 
FTA negotiations. 

The guiding factor in India’s FTA 
negotiations, thus far, has been the 
past experience of increasing bilateral 
trade deficits with FTA partner 
economies. Consequently, FTA nego-
tiations by India are undertaken with 
a degree of scepticism. Instead, the 
appropriate experiential learning from 
our earlier FTAs should have been to 
reduce the preferential margin offered 
in FTAs and increase manufacturing sector export 
competitiveness. Compared to the global average most 
favoured nation (MFN) tariffs of 0-5 per cent that 
ensure negligible preferential margin in FTAs for most 
economies, India’s relatively high and progressively 
increasing applied MFN tariffs, especially in the man-
ufacturing sector, inevitably create the scope for a 
higher preferential margin (clustered around 10-15 per 
cent) and, hence, bilateral trade in favour of the FTA 
partner. Therefore, a reduction of average applied MFN 
tariffs in the manufacturing sector in India and aligning 
them with those of comparator emerging market 
economies should be a necessary trade policy reform 
for future FTA negotiations. This should be combined 
with carefully calibrated preferential tariffs offered in 

the FTA such that GVC dynamic sectors are at an 
advantage. Comparative advantage at the task level, 
coupled with possible complementarities in the part-
ner country/ member economies’ production net-
works, should be the basis of calibrating the extent 
and time schedule for tariff preferences in the FTA. 
This will also assist India in deepening its tariff liber-
alisation in the FTAs to the World Trade Organization-
stipulated “substantially all trade” levels.   

Manufacturing sector competitiveness can be 
enhanced through participation in deep FTAs, as they 
help anchor domestic producers in GVCs. Deep FTAs 
cover regulatory policy issues in addition to liberali-
sation of trade in goods and services. Their focus, 

broadly, is on liberalisation of invest-
ment, protection of intellectual prop-
erty rights (IPRs) and environment, 
social and governance (ESG) issues. 
Constituent provisions in these areas 
are invariably WTO-plus, that is, they 
extend beyond commitments made 
at the WTO and/ or include aspects 
not covered by the WTO.  

India has thus far found negotiat-
ing the deeper provisions of invest-
ment liberalisation and ESG difficult. 
This has been a limiting issue in its 
FTA negotiations with both the EU 
and the UK. The Australia-India eco-
nomic cooperation and trade agree-

ment, signed in 2022, also does not include an invest-
ment chapter. However, globally, the number of deep 
trade agreements and deeper provisions therein has 
increased in the last decade. While the EU and the US 
have been in the lead, the East Asian economies have 
also upgraded with membership of the Regional 
Comprehensive Economic Partnership (Rcep) and the 
Comprehensive and Progressive Agreement for Trans-
Pacific Partnership (CPTPP). Although the coverage 
and depth of provisions in these areas in deep FTAs 
has been idiosyncratic and tailored to context, India’s 
approach of classifying these policy areas as “non-
trade” issues and refusing to negotiate is probably out-
dated and unproductive.  Empirical literature provides 
evidence that deep trade agreements facilitate the 

movement of intermediate goods/GVC trade, which 
continues to be the predominant component of global 
goods trade post-pandemic and despite trade shocks. 
Hence, it is important for India to focus on participa-
tion in deep trade agreements from the perspectives 
of increasing its integration with GVCs and facilitating 
import of intermediate goods to enhance its manu-
facturing and export competitiveness and even for the 
success of its production-linked incentive scheme. 

Intermediate goods in GVC-led trade are differen-
tiated parts and components, each being highly spe-
cialised to its intended use and, therefore, customised 
to the requirements of the buyer. So, GVC related-
investments involving cross-border transactions in 
differentiated intermediate goods require specific con-
tractual obligations, safeguards and distinctive rules 
and standards to be negotiated among participant 
countries. A coordinated and complementary 
approach towards trade policy, investment and pro-
tection of IPRs, given the scope for investment accom-
panying transfer of technology/ know-how across bor-
ders, therefore becomes essential for the multiple 
countries involved across complex GVCs.  

Empirical analysis also shows a positive relationship 
between additional provisions on investment liberali-
sation, facilitation, IPRs and investor protection on for-
eign direct investment (FDI) inflows that are integral 
to GVC participation. Appropriately designed invest-
ment and related regulatory provisions not only help 
the investment inflows and transfer of technology but 
also signal commitment towards upgrading the domes-
tic regulatory framework in this respect. There is, there-
fore, the additional advantage of MFN applicability of 
the regulatory framework and certainty of business 
environment. Together with goods and services trade 
liberalisation, the investment-related provisions in deep 
FTAs help reduce costs of doing business and trade 
costs for MNCs operating in multiple locations and 
production networks. In comparison, standalone bilat-
eral investment treaties (BITs) are a far more restrictive 
tool and empirical evidence of their impact on FDI 
inflows has been largely ambiguous.  

Negotiating the investment provisions in its FTAs 
would also require India to evolve its position on the 
appropriate investor protection mechanism. Most 
countries have adopted a combination of investor-
state dispute settlement and state-state investor pro-
tection mechanism, whereas India, drawing upon its 
model BIT 2016, continues to insist upon exhaustion 
of domestic remedies as a prior mechanism. However, 
this may become increasingly difficult as the CPTPP, 
already in effect, and of which both the Asean and UK 
are members, enables investors to commence arbi-
tration without any prior recourse to domestic pro-
cesses. The EU in its FTAs has proposed an alternative 
akin to a multilateral court for dispute resolution, but 
this has yet to be ratified.  

Therefore, FTA negotiations cannot be business 
as usual anymore. To be an attractive alternative 
investment location in the GVC diversification strat-
egy of large corporations and thereby enhance its 
manufacturing and export competitiveness, India 
will need to aim for an early conclusion of the deeper 
trade agreements. 

The writer is senior fellow, CSEP, professor, SIS, JNU (on leave) 

and author of India’s Trade Policy in the 21st Century, 

Routledge: London, 2022. The views are personal 

W
e often see regulatory actions against var-
ious financial entities after the regulator 
has “inspected their books”. Recent reg-

ulatory action includes restrictions on accepting 
deposits, opening new accounts through online 
banking channels, issuing co-branded cards, 
launching new mobile products, and managing 
debt public issues. These actions reflect the regu-
lators’ commitment to maintaining financial sta-
bility, fair markets, and ensuring compliance with 
regulations. However, investors 
view such action with shock and 
awe, as they impact them directly.  

Another sector that periodically 
sees inspections — and regulatory 
action — is pharmaceutical firms 
exporting to the US. Here, inspec-
tions are conducted by the US Food 
and Drug Administration (FDA) to 
assess a regulated facilities’ compli-
ance with applicable laws and regu-
lations, such as the Food, Drug, and 
Cosmetic Act, and various other 
related Acts, to ensure the safety and 
quality of medicines.  

Unlike the financial sector 
reviews and audits, which are an 
“all-year” affair, US FDA inspections are conducted 
every few years with an element of surprise regard-
ing their timing. The FDA investigators arrive at the 
premises and present a “notice of inspection”, or 
form 482. They then examine the production pro-
cess, look at relevant records and collect samples. 
At the conclusion of the inspection, the observations, 
referred to as Form 483, are submitted, serving as a 
guide for corrective action. This gives the facility an 
opportunity to take voluntary remedial steps and 
prevent their recurrence. In extreme cases, the FDA 
might recommend recalling a drug or preventing 

its export to the US. 
Similar to financial inspections, the Form 483 

remains confidential between the regulator and the 
reviewed entity. But there are two variations that I 
am aware of. As with the financial sector regulator, 
FDA inspections are confidential initially. But the 
FDA does review the findings, the company’s 
response, and other data, and usually classifies its 
finding within 90 days into three buckets: (i) No 
action indicated, when there are no significant 

issues; (ii) voluntary action indicat-
ed, when minor issues that need 
correction are identified; and (iii) 
official action indicated, where seri-
ous violations are identified that 
require enforcement action. The 
classification is publicly disclosed.    

Two, under the Freedom of 
Information Act, individuals can 
request the FDA 483 for a fee. The 
FDA redacts commercially sensi-
tive information before releasing 
the document. Unfortunately, 
there is no time commitment to 
this, and people have been known 
to wait for up to two years to access 
this information. This redacted file 

is then uploaded on the FDA website and can be 
freely accessed by all stakeholders, including its 
investors. I have simplified things, but this is the 
broad protocol.  

The regulators work with the objective of ensur-
ing patient safety, fair treatment of borrowers, and 
adherence to rules. Their actions, even if viewed as 
somewhat extreme, helps them preserve the integri-
ty of the industry they regulate. But there is no get-
ting away from the fact that severe regulatory deci-
sions impact various stakeholders and may have 
unintended consequences. To give just one example, 

admonishing a bank that its systems are vulnerable 
might lead to an uptick in cyberattacks. This is not 
to argue that regulators should overlook shortcom-
ings, but there needs to be a way to involve investors 
and other affected stakeholders into this exchange.   

At present, once an entity hears from the regu-
lator, it discloses the summary to the stock exchange. 
If the action is punitive, it leaves investors feeling 
bruised, who then argue that such action is knee-
jerk, even if the discussion has been ongoing.  

Should the FDA then first give a cure period when 
serious violations are observed? It is hard to argue 
given that lives and limbs are involved, so I will focus 
on the financial sector, where change may be rela-
tively easy.  Given that the inspections are often 
ongoing, making a public disclosure only after the 
“final” letter is received is what causes severe market 
disruptions, particularly if the action is also severe. 
Disclosures and updates regarding the intervening 
communication should be encouraged. While it may 
be argued that whenever such information is first 
disclosed, it may lead to market volatility, timely 
and meaningful disclosures in some form would 
better prepare the market. 

Further, financial regulators should explore clas-
sifying their regulatory communication based on 
the nature and seriousness of the findings. They can 
publish the summary findings and eventually the 
entire inspection report or encourage the regulated 
entities to do so. An annual or semi-annual summary 
of their inspection findings, without naming specific 
entities, will also go a long way in articulating regu-
latory expectations. They should also highlight the 
best practices that they have observed. This will give 
stakeholders the information that they crave for and 
all regulated entities clear metrics for improvement.  

The writer is with Institutional Investor Advisory Services 

India Ltd. The views are  personal. X: AmitTandon_In

Regulatory action: Shock and awe

The informal sector is not creating enough jobs

Employment puzzle

O
ne person’s freedom is another’s 
unfreedom. This one sentence in 
the book defines the theme of The 

Road to Freedom: Economics and the Good 
Society by Joseph Stiglitz. It is an impor-
tant read, particularly in the context of the 
debate on freebies, revdis, redistribution 
and inheritance tax. It is also important in 
the context of the arguments being made 
by Thomas Piketty about inequality, with 
particular reference to India. Dr Stiglitz 
takes on the arguments by Milton 
Friedman and Friedrich Hayek about the 
neoliberal thinking of free markets. He 
also reinterprets Adam Smith and his the-
ory of moral sentiments. This is a nuanced 
book, in which it is difficult to find clear 

answers— for obvious reasons. The world 
itself is complex with conflicts — between 
individuals; families; countries; genera-
tions; human and nature.  In each case, 
one party exercises its right to survival and 
prosperity (freedom), which comes at the 
cost of the other (unfreedom). How to 
minimise the harm and optimise univer-
sal welfare is the basic quest of the book. 

In asking these difficult questions with 
simple and relatable illustrations, Dr 
Stiglitz highlights the limitations of each of 
our actions. Recognising the limitations 
alone would have a sobering effect on the 
actions. That will help us to do minimal 
harm while optimising welfare. The easiest 
and relatable illustration is that of traffic 
rules. Traffic rules are restrictive (and 
therefore represent unfreedom) and 
coercive (due to the tickets issued for 
violation) but are needed to optimise the 
good of all and to reduce chaos that comes 
out of unfettered freedom. 

Why are free markets not really free? 
The argument is that the underlying 
assumption that free markets mean a 
freedom to choose is flawed. That is 

because the underlying assumptions of 
free markets of near-perfect competition 
are never met. Contracts are always 
between unequal parties — say, 
employer and employee —where the 
former has far greater power to enforce 
her side of the contract and therefore 
could be exploitative. Competitive 
advantage through efficiency in the 
markets is not always because the 
competitor is inefficient. The profit-
maximising definition of efficiency leads 
to exploitation and extraction of 
resources (including human resources) 
in a very short horizon. The role of the 
state becomes important here. The 
presence of the state as a rule-setter to 
restrict “freedom” in free markets is to 
optimise operations. 

Let me take a simple example to 
illustrate the argument. Free market 
enthusiasts argue that overall growth and 
economic prosperity leads to a trickle-
down effect by two means: (a) the growth 
itself creating opportunities for people; and 
(b) increased tax collection leading to 
better welfare and redistribution. Strong 
regulation on labour compensation and 
practices makes workers better off; reduces 
the profit of the corporation accruing due 
to “exploitation” and reduces the need for 

the state to redistribute welfare payments 
to the exploited worker. The welfarist 
labour law regime itself ensures that the 
redistribution takes place in the local loop 
where everyone optimally benefits by 
getting a fair rent. Therefore, the role of the 
state, if any, has to be much greater when 
we talk of free markets. Dr Stiglitz 
illustrates how the 2008 global financial 
crisis illustrated the phenomenon of 
privatisation of profits and socialisation of 
losses. The 
corporations were 
bailed out, while the 
resources used were 
generated from the 
taxpayer. 

One of the 
underlying arguments 
that Dr Stiglitz makes is 
that there is a moral 
position underlying all 
economic arguments. 
While the human race 
defined in the market context is seen as a 
selfish, profit-maximising, rational being, 
the reality is otherwise. When we examine 
the exchanges in the family, across families 
in society, we find that it is perfectly fine to 
be welfarist and caring. But there is a larger 
moral question. Should one have the 

freedom to exploit and then redistribute or 
be welfarist at her choice, or should the 
freedom to exploit be curtailed? How does 
one define exploitation? 

In the chapter on why neoliberal 
capitalism failed, Dr Stiglitz identifies these 
multiple sources of exploitation. While 
neoliberalism advocates hands-off policies 
even for public goods, progressive 
capitalism looks at a more interventionist 
approach keeping the larger welfare of 

society in view. This is 
particularly important 
when the damages 
appear intangible 
(environment) and 
there are large 
information gaps. 

The most striking 
feature in the book are 
references to the 
cooperative system, 
particularly the credit 
unions as an antidote 

to large banks and the risks that they 
expose the economy to. Moving towards 
smaller neighbourhood community-
based economic initiatives may turn out to 
be more inclusive and equitable than 
embracing the centrality of capital. 
Cooperatives, for instance, by their very 

statement of identity move away from the 
primacy of capital towards compensating 
other factors of production fairly. The 
credit unions sort out the financial savings 
and credit needs of the community in the 
local loop and approach the external world 
only for the residual requirements. That 
would mean fewer structures and 
overheads, and less intermediation costs of 
the so-called professionals and better 
handling of resources. While Dr Stiglitz 
does not go so far as to say that we need to 
fundamentally change our economic 
thinking, he takes us away from the capital-
centric primacy of profits argument to a 
more well-rounded argument of 
progressive capitalism. 

While this is a book that is largely in the 
economic sphere, these arguments also 
need to be part of a political discourse that 
is consultative and inclusive. To that 
extent, we need to move away from 
centralisation and look at capital-led 
efficiency and profit parameters with a bit 
of scepticism and with a view that all 
efficient and extractive profit frameworks 
need a strong oversight of the state. 

 The reviewer is professor, Centre for Public Policy, 

Indian Institute of Management, Bangalore. 

mssriram@pm.me
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FORM NO. CAA. 2
(Pursuant to Section 230(3) of Companies Act, 2013 and Rules 6 and 7 of the 
Companies (Compromises, Arrangements, and Amalgamations) Rules, 2016)
BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, NEW DELHI BENCH

CA (CAA) - 37/ (ND)/2024
IN THE MATTER OF SECTIONS 230 TO 232 

AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 
AND 

IN THE MATTER OF SCHEME OF AMALGAMATION OF EQUUS SALES 
INDIA PRIVATE LIMITED WITH CARGILL INDIA PRIVATE LIMITED AND 

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS
BETWEEN

ADVERTISEMENT OF NOTICE OF THE MEETING OF THE EQUITY 
SHAREHOLDERS AND UNSECURED CREDITORS OF CARGILL INDIA 

PRIVATE LIMITED

EQUUS SALES INDIA PRIVATE LIMITED
CIN: U51909DL2022FTC419401
A private limited company incorporated under the provisions of the Companies 
Act, 2013 and having its registered oice situated in Y-65, Ground Floor, Hauz 
Khas, New Delhi, India, 110016.
Email Id: India_cargillgroup@cargill.com 

CARGILL INDIA PRIVATE LIMITED,
CIN: U15440DL1996PTC118008
A private limited company incorporated under the provisions of the Companies 
Act, 1956 and having its registered oice situated in Y-65, Ground Floor, Hauz 
Khas, New Delhi, India, 110016.
Email Id: India_cargillgroup@cargill.com 

Notice is hereby given that in accordance with the order dated 1st May 2024 read 
with corrigendum order dated 2nd May, 2024 (“Tribunal Orders”), passed by 
the Hon’ble National Company Law Tribunal, New Delhi Bench (“Tribunal”), 
the Tribunal has directed for convening a meeting of the equity shareholders and 
unsecured creditors as on December 31, 2023  of Cargill India Private Limited 
(“Company” or “Transferee Company”), for the purpose of considering, and if 
thought it, approving with or without modiication(s), the proposed Scheme of 
Amalgamation of Equus Sales India Private Limited (“Transferor Company”)
with the Company and their respective shareholders and creditors (“Scheme”)
on 27th July, 2024 (“Meeting”) under Sections 230 to 232 and other applicable 
provisions of the Companies Act, 2013 (“Act”) in the following manner:

In pursuance of the Tribunal Orders and as directed therein, and in compliance 
with the applicable provisions of the Act, further notice is hereby given that the 
Meeting of the equity shareholders and unsecured creditors of the Company will 
be held through video conferencing (“VC”)/ other audio-visual means (“OAVM”).

In terms of the Tribunal Orders, the individual notice of the aforesaid Meeting 
together with the copy of the Scheme, explanatory statement under Section 
230 (3) read with Section 102 and other applicable provisions of the Act and 
Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) 
Rules, 2016 (“CAA Rules”) along with all annexures have already been sent 
through email to those equity shareholders and unsecured creditors (as on 31st 
December 2023) whose e-mail IDs is registered with the Company. 
Copies of Tribunal Orders, Scheme, explanatory statement and other relevant 
documents can be obtained free of charge on all working days between 10:00 
AM to 06:00 PM from the registered oice of the Transferee Company and Transferor 
Company situated at Y-65 Ground Floor, Hauz Khas, New Delhi, Delhi, India, 110016.

he Tribunal has appointed Dr. Binod Kumar Sinha, IRS (Retd.) as the 
Chairperson, Mr. Dinesh Bhardwaj, ILS (Retd.) as the Alternate Chairperson 
and Mr. Varun Kumar Chopra (Advocate) as the Scrutinizer for the Meeting. 
he above-mentioned Scheme, if approved at the Meeting, will be subject to the 
subsequent approval of the Tribunal. 

Since, the Meeting is being held through VC/ OAVM, physical attendance of 
the equity shareholders and unsecured creditors of the Company has been 
dispensed with. Accordingly, the facility for appointment of proxies by the equity 
shareholders and unsecured creditors of the Company will not be available for 
the Meeting. However, it is clariied that corporate bodies/institutions will be 
eligible to cast their votes through their representative duly authorised by Board 
Resolutions/Aidavits as the case may be.  

he equity shareholders and unsecured creditors of the Company shall have the 
facility and option of voting on the resolution for approval of the Scheme by casting 
their votes (a) through e-voting system available at the Meeting to be held virtually 
(“e-voting at the Meeting”); or (b) by remote electronic voting (“remote e-voting”) 

he facility of casting votes by an equity shareholder or unsecured creditor 
using electronic means, i.e. (i) remote e-voting; and (ii) e-voting at the Meeting 
is being provided by MAS Services Ltd. At the end of the remote e-voting period 
(as mentioned above), the remote e-voting module shall be disabled by MAS 
Services Ltd for voting thereater. Equity shareholders and unsecured creditors 
of the Company attending the meeting who have not already cast their vote 
by remote e-voting shall be able to exercise their vote at the Meeting. Further, 
instructions for attending the Meeting and e-voting are provided in the notice of 
the Meeting. he equity shareholders and unsecured creditors of the Company 
are requested to carefully read all the notes set out in the notice.    

he abovementioned Scheme, if approved by the equity shareholders and 
unsecured creditors at their Meeting, will be subject to the subsequent sanction 
of the Tribunal and such other approvals, permissions and sanctions of 
regulatory or other authorities, as may be necessary. 

he equity shareholders and unsecured creditors of the Company seeking any 
information with regard to the Scheme or the matter proposed to be considered at 
the Meeting, are requested to write to the Company at least 7 (seven) days before 
the date of the Meeting through email on Cargill-India_Merger@cargill.com.

Sd/-
Dr. Binod Kumar Sinha, IRS (Retd.)

Chairperson appointed by Tribunal for the Meeting
Date: 26 June 2024
Place: New Delhi

he schedule for the remote e-voting of the Meeting is as under:

In case of any diiculty in e-voting or attending the Meeting through VC/ 
OAVM, etc., please contact Mr. Sharwan Mangla at +91 98117 42828 or write an 
e-mail at info@masserv.com .

Meeting of Equity Shareholder 12: 30 P.M. (IST)

Meeting of Unsecured Creditors 02: 30 P.M. (IST)

Remote e-voting start date and time Tuesday, 23rd July 2024 at 09:00 A.M. IST

Remote e-voting end date and time Friday, 26th July 2024 at 05:00 P.M. IST

Remote e-voting start date and time Tuesday, 23rd July 2024 at 09:00 A.M. IST

Remote e-voting end date and time Friday, 26th July 2024 at 05:00 P.M. IST

 ------- Applicant Company 1/ 
            Transferor Company

------- Applicant Company 2/                
            Transferee Company

Equity Shareholders Meeting

Unsecured Creditors Meeting

ndMembers are requested to note that the 42  Annual General Meeting (‘AGM’) of Wendt
(India) Limited (‘the Company’) is scheduled to be held through Video Conferencing (‘VC’) or
OtherAudio Visual Means (‘OAVM’) on Monday, July 22, 2024 at 3.00 P.M. IST pursuant to
the provisions of the Companies Act, 2013, the Rules made thereunder and the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and circulars issued from time to time to transact the businesses set forth
in theNoticeof theAGM.
The Notice of AGM, Annual Report and other reports/documents (‘AGM documents’) will be
sent through electronic mode only to such Members whose e-mail addresses are registered
with their respective Depository Participants (‘DPs’) in case the shares are held in
dematerialised mode or the Company’s Registrar and Share Transfer Agent (‘RTA’) viz.

thM/s. KFin Technologies Limited. However, in line with SEBI Circular dated 7 October 2023,
hard copy of AGM documents will be sent to those Members who specifically request for
the same. In respect to the receipt of hard copy ofAGM documents, Members are requested
to drop an e-mail to einward.ris@kfintech.com or investorservices@wendtindia.com,
duly quoting theirFoliodetails.
The AGM documents would be made available on the website of the Company
www.wendtindia.com, the Stock Exchanges viz., BSE Limited at www.bseindia.com,
National Stock Exchange of India Limited at www.nseindia.com and the RTA
https://evoting.kfintech.com/.
SEBI vide circulars dated March 16, 2023 and November 03, 2021 has made it mandatory
for holders of physical securities to furnish their PAN, email address, mobile number,
bank account details and also to either register or declare opt out for nomination facility
against the shares held in the Company. Members holding shares in physical mode who
have not registered their e-mail addresses with the Company/RTA are requested to furnish
Form ISR-1 for updation of KYC details including e-mail address, a signed copy of the
request letter mentioning their e-mail address, mobile number along with self-attested
copies of PAN, proof of address and share certificate(s) to the Company/RTA by way of
‘In Person Verification’ (IPV) or post to M/s. KFin Technologies Limited at Selenium
Tower B, Plot No. 31 & 32, Financial District, Nanakramguda, Serilingampally Mandal,
Hyderabad - 500 032 or electronic mode with e-sign to einward.ris@kfintech.com or
investorservices@wendtindia.com. Members holding shares in dematerialised mode
and who have not registered their e-mail addresses are requested to register their e-mail
addresses and mobile numbers with their respective DPs for receiving the AGM documents
electronically.
Members will be provided with a facility to cast their votes electronically on all resolutions set
forth in the Notice of the AGM through remote e-voting as well as e-voting during the AGM.

ndDetailed instructions to Members for participating in the 42 AGM through VC/OAVM as well
as casting their votes electronically is set out in the Notice ofAGM and will be available on the
websiteof theCompany.

thThe Board of Directors at their meeting held on 25 April 2024 have recommended a final
dividend of Rs. 30/- per share of Rs. 10/- each for the financial year 2023-24 for approval of
the Members. In terms of aforesaid SEBI circulars, Members holding shares are required to
update their PAN, KYC details including bank details and Nomination Details before
processing any requests. Members holding shares in physical form and whose bank account
details are not yet registered with the RTA/Company are requested to provide Form ISR-1,
Form ISR-2 & Form SH-13/Form ISR-3 duly filled up, a request letter duly signed
informing the bank account number, name of Bank, branch along with self-attested
copies of PAN, proof of address, cancelled cheque and share certificate(s) by way of
‘In Person Verification’ (IPV) or Post to M/s. KFin Technologies Limited at Selenium
Tower B, Plot No. 31 & 32, Financial District, Nanakramguda, Serilingampally Mandal,
Hyderabad - 500 032 or electronic mode with e-sign to einward.ris@kfintech.com or
investorservices@wendtindia.com to enable direct credit of dividend into their bank
accounts in a secured manner. For shares held in dematerialised form, Members are
required toupdate thebank accountparticulars with their respectiveDPs.

stEffective 1 April 2020 dividend income is taxable in the hands of shareholders. Hence, 
Members are requested to update the details of their residential status, PAN & category as 
per Income Tax Act, 1961 with the RTA/Company for deduction of tax at appropriate rate or 
for claiming exemption from deduction of tax, in case the shares are held in physical form 
and with your DP in case shares held in demat form.

For Wendt (India) Limited
Sd/-

Arjun Raj P
Company Secretary

NOTICE TO MEMBERS

Place: Bengaluru

Date:  June 27, 2024 

Jammu & Kashmir Bank Ltd.
Estates & Engineering Department,
 Corporate Headquarters, Srinagar,
M. A. Road Srinagar, 190 001 J&K

On-Line Open Request for Tender 
(e-NIT)

For
Development of Premises for BU Lajpat 

Nagar, New Delhi by way of SITC of 
fresh Air-Conditioners

Tender Notice along with Complete Tender document 
outlining the minimum requirements can be downloaded 
from and BIDs can be submitted on the Banks’ e-Tendering 
Portal https://jkbank.abcprocure.com w.e.f. June, 27 
2024, 16.00 Hrs. Tender Document can also be download-
ed from Bank’s Official Website www.jkbank.com. Last date 
for submission of Bids is July  11 2024, 17.00 Hrs. 

e-RFP Ref. No JKB/E&ED/Lajpatnagar(AC)/2024-1112
Dated : 25-06-2024

Registered office : Corporate Headquarters, M.A.Road, Srinagar 190001, Kashmir, India
CIN: L65110JK1938SGC000048 ; T : +91 (0)194 2481 930-35 ; F : +91 (0)194 248 1928;

E : info@jkbmail.com ; W : www.jkbank.com
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Balance Sheet as on 31st March 2024 &

Pro�t And Loss Account for the Year ended 31st March 2024

Corporate Office: 254-260, Avvai Shanmugam Salai, Royapettah, Chennai - 600 014. www.indianbank.in

STANDALONE BALANCE SHEET AS ON MARCH 31, 2024

(` in Thousands)

PARTICULARS
Schedule 

No.

As on

31.03.2024

(Audited)

As on

31.03.2023

(Audited)

CAPITAL AND LIABILITIES

Capital 1 1346 96 40 1245 44 11

Reserves and Surplus 2 57041 15 97 46727 31 46

Deposits 3 688000 00 37 621165 75 65

Borrowings 4 23131 48 70 22073 03 09

Other Liabilities and Provisions 5 23099 50 83 19289 18 81

TOTAL 792619 12 27 710500 73 12

ASSETS

Cash and Balances with Reserve Bank of India 6 32702 75 93 32692 63 01

Balances with Banks and Money at Call and 

Short Notice
7 9406 37 45 17439 94 87

Investments 8 212554 47 66 185988 25 25

Advances 9 514889 06 82 449296 73 37

Fixed Assets 10 7515 47 29 7459 04 04

Other Assets 11 15550 97 12 17624 12 58

TOTAL 792619 12 27 710500 73 12

Contingent Liabilities 12 334247 11 14 381303 03 27

Bills for Collection 15934 58 28 16082 16 20

STANDALONE PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED MARCH 31, 2024

(` in Thousands)

PARTICULARS
Schedule 

No.

Y.E.

31.03.2024

(Audited)

Y.E.

31.03.2023

(Audited)

I. INCOME

   Interest earned 13 55614 77 76 44942 21 29

   Other Income 14 7866 72 06 7143 06 26

TOTAL 63481 49 82 52085 27 55

II. EXPENDITURE

    Interest expended 15 32341 49 51 24716 75 04

    Operating expenses 16 14300 45 59 12097 90 28

    Provisions & Contingencies 8776 60 81 9988 92 02

TOTAL 55418 55 91 46803 57 34

III.PROFIT/LOSS

Net Pro�t / Loss (-) for the year 8062 93 91 5281 70 21

Pro�t / Loss (-) brought forward 133 23 45 129 77 18

TOTAL 8196 17 36 5411 47 39

IV. APPROPRIATIONS

 Transfer to :

         Statutory Reserves 2015 74 00 1320 43 00

Special Reserves u/s 36(1)(viii) of IT Act 362 22 00 191 73 00

         Investment Fluctuation Reserve 328 11 00 0

         Investment Reserve 254 40 45 0

         Revenue Reserves 3250 00 00 2655 00 00

         Staff Welfare Fund 40 00 00 40 00 00

         Equity Dividend 1616 35 68 1071 07 94

        Bal. carried over to Balance Sheet 329 34 23 133 23 45

      TOTAL 8196 17 36 5411 47 39

 Earnings Per Share in ` (basic & diluted) 63.23 42.41

S L JAIN

Managing Director & CEO

BRAJESH KUMAR SINGH SHIV BAJRANG SINGH

Executive Director Executive Director

ASHUTOSH CHOUDHURY MAHESH KUMAR BAJAJ

Executive Director Executive Director

DIRECTORS

MARUTHI PRASAD TANGIRALA K NIKHILA

Government Nominee Director RBI Nominee Director

PAPIA SENGUPTA PRADEEP KUMAR MALHOTRA

Share Holder Director Share Holder Director

BALMUKUND SAHAY VISHVESH KUMAR GOEL

Part Time Non-Of�cial Director Part Time Non-Of�cial Director

STATUTORY CENTRAL AUDITORS

For S A R C & ASSOCIATES For KAILASH CHAND JAIN & CO For  S. SINGHAL & CO

Chartered Accountants Chartered Accountants Chartered Accountants

FRN: 006085N FRN: 112318W FRN: 001526C

CHETAN THAKKAR SANDEEP K JAIN NATWAR SARDA

Partner Partner Partner

(M. No. 114196) (M. No. 110713) (M. No. 076070)

UDIN: 24114196BKAIQQ7569    UDIN: 24110713BKGFCD5671 UDIN: 24076070BKBFZA8860

For G BALU ASSOCIATES LLP For  DASS GUPTA & ASSOCIATES

Chartered Accountants Chartered Accountants

FRN: 000376S/S200073 FRN: 000112N

R. RAVISHANKAR BHANU PREET KAUR

Partner Partner

(M. No. 026819) (M. No. 421517)

UDIN: 24026819BKBOVF7719 UDIN: 24421517BKEUDH4354

Date: 06.05.2024

Place: Chennai

(` in Thousands)

SCHEDULE 1 - CAPITAL

PARTICULARS
As on 

31.03.2024

As on 

31.03.2023

I. Authorised Capital

300,00,00,000 Equity Shares of ` 10/- each 3000 00 00 3000 00 00

II. Issued, Subscribed and Paid up:  

a. 99,45,49,600 Equity shares of ` 10/- each held
by Government of India

(P.Y. - 99,45,49,600 Equity shares of ` 10/- each)
994 54 96 994 54 96

b. 35,24,14,381 Equity shares of ` 10/- each held by Public
(P.Y. - 25,08,91,539 Equity shares of ` 10/- each)

352 41 44 250 89 15

TOTAL 1346 96 40 1245 44 11

SCHEDULE 2 - RESERVES AND SURPLUS

PARTICULARS As on 31.03.2024 As on 31.03.2023

I. STATUTORY RESERVES

a) Opening Balance 10956 39 51 9635 96 51

b) Additions during the period 2015 74 00 1320 43 00

c) Deductions during the period 0 0

   TOTAL I 12972 13 51 10956 39 51

II. CAPITAL RESERVES

A Revaluation Reserve

a) Opening Balance 6106 89 86 6211 02 26

b) Additions during the period 0 0

c) Deductions during the period 131 70 78 104 12 40

    TOTAL (A) 5975 19 08 6106 89 86

B Others

a) Opening Balance 1060 90 74 1060 90 74

b) Additions during the period 0 0

c) Deductions during the period 0 0

    TOTAL (B) 1060 90 74 1060 90 74

TOTAL II (A + B) 7036 09 82 7167 80 60

III. SHARE PREMIUM

a) Opening Balance 2391 54 44 2391 54 44

b) Additions during the period 3898 47 71 0

c) Deductions during the period 0 0

    TOTAL III 6290 02 15 2391 54 44

IV. REVENUE AND OTHER RESERVES

A) Revenue Reserve

a) Opening Balance 17826 86 85 15067 74 45

b) Additions during the period 3250 00 00 2655 00 00

c) Tfrd from Revaluation Reserve 106 28 80 104 12 40

d) Deductions during the period 0 0

    TOTAL (A) 21183 15 65 17826 86 85

B) Special Reserve U/S 36(1)(viii) of IT Act

a) Opening Balance 2475 60 00 2283 87 00

b) Additions during the period 362 22 00 191 73 00

c) Deductions during the period 0 0

    TOTAL (B) 2837 82 00 2475 60 00

C) Special Reserve U/S 36(1)(viii a) of IT Act

a) Opening Balance 58 20 00 58 20 00

b) Additions during the period 0 0

c) Deductions during the period 0 0

    TOTAL (C) 58 20 00 58 20 00

D) Investment Fluctuation Reserve

a) Opening Balance 1031 90 00 1031 90 00

b) Additions during the period 328 11 00 0

c) Deductions during the period 0 0

    TOTAL (D) 1360 01 00 1031 90 00

E) Investment Reserve

a) Opening Balance 186 37 77 186 37 77

b) Additions during the period 254 40 45 0

c) Deductions during the period 0 0

    TOTAL (E) 440 78 22 186 37 77

F) Foreign Currency Translation Reserve

a) Opening Balance 490 56 66 397 23 78

b) Additions during the period 34 20 55 93 32 88

c) Deductions during the period 0 0

    TOTAL (F) 524 77 21 490 56 66

G) IRS Reserve

a) Opening Balance 1 90 63 1 90 63

b) Additions during the period 0 0

c) Deductions during the period 0 0

    TOTAL (G) 1 90 63 1 90 63

TOTAL IV (A + B + C + D+ E + F + G) 26406 64 71 22071 41 91

V. AMALGAMATION RESERVE

a) Opening Balance 4006 91 55 4006 91 55

b) Additions during the period 0 0

c) Deductions during the period 0 0

     TOTAL V 4006 91 55 4006 91 55

VI. PROFIT & LOSS ACCOUNT

a) Opening Balance 133 23 45 129 77 18

b) Additions during the period 8062 93 91 5281 70 21

c) Deductions during the period 7866 83 13 5278 23 94

     TOTAL VI 329 34 23 133 23 45

    TOTAL (I+II+III+IV+V+VI) 57041 15 97 46727 31 46

SCHEDULE 3 - DEPOSITS

PARTICULARS
As on 

31.03.2024

As on 

31.03.2023

A. I. DEMAND DEPOSITS

i) From Banks 138 46 54 138 92 81

ii) From Others 38854 56 63 35718 10 13

    TOTAL 38993 03 17 35857 02 94

    II. SAVINGS BANK DEPOSITS 241494 02 33 224952 40 93

    III. TERM DEPOSITS

i) From Banks 19947 53 38 9516 08 89

ii) From Others 387565 41 49 350840 22 89

    TOTAL 407512 94 87 360356 31 78

    TOTAL A (I+II+III) 688000 00 37 621165 75 65

B. I) Deposits of branches in India 661825 86 15 608027 42 90

II) Deposits of branches outside India 26174 14 22 13138 32 75

    TOTAL B (I+II) 688000 00 37 621165 75 65

SCHEDULE 4 - BORROWINGS

PARTICULARS As on 31.03.2024 As on 31.03.2023

I. BORROWINGS IN INDIA

i) Reserve Bank of India 0 0

ii) Other Banks  1 94  2 04

iii) Other Institutions and Agencies * 20441 40 20 20147 58 04

   TOTAL 20441 42 14 20147 60 08

II. BORROWINGS OUTSIDE INDIA ** 2690 06 56 1925 43 01

    TOTAL (I+II) 23131 48 70 22073 03 09

Secured Borrowings included above 0 0

* includes AT-1 Capital-Perpetual Debt Instrument of ` 2000 00 00 (P.Y. - ` 2000 00 00)  and 
Tier II Capital-Subordinated Debt of ` 6000 00 00 (P.Y. - ` 7000 00 00)..
** Includes pipeline and un-adjusted items in Nostro Mirror Balances

SCHEDULE 5 - OTHER LIABILITIES AND PROVISIONS

PARTICULARS As on 31.03.2024 As on 31.03.2023

I.    Bills Payable 1663 84 44 1841 95 09

II. Inter Of�ce Adjustments (Net) 0 0

III.  Interest Accrued 1846 00 13 1479 65 56

IV. Others (including Provisions)* 19589 66 26 15967 58 16

    TOTAL (I+II+III+IV) 23099 50 83 19289 18 81

* includes Contingent Provisions against Standard Assets of ` 8026 39 38 (P.Y. - ` 6089 48 27)

SCHEDULE 6-CASH AND BALANCES WITH RESERVE BANK OF INDIA

PARTICULARS As on 31.03.2024 As on 31.03.2023

I.  Cash in hand

(including foreign currency notes)"
1304 15 13 1242 48 09

II. Balances with Reserve Bank of India: 31398 60 80 31450 14 92

i) in Current Accounts 31134 60 80 26670 14 92

ii) in Other Accounts 264 00 00 4780 00 00

    TOTAL (I+II) 32702 75 93 32692 63 01

SCHEDULE 7 - BALANCES WITH BANKS AND MONEY AT CALL AND SHORT NOTICE

PARTICULARS As on 31.03.2024 As on 31.03.2023

I.  IN INDIA

i) Balances with Banks

a) in Current Accounts 4 20 32 18 12 72

b) in Other Deposit Accounts 1573 60 00 1573 64 58

    TOTAL (i) 1577 80 32 1591 77 30

ii) Money at Call and Short Notice (with Banks) 1997 06 53 5007 03 77

    TOTAL (ii) 1997 06 53 5007 03 77

    TOTAL I (i + ii) 3574 86 85 6598 81 07

II.  OUTSIDE INDIA

i) in Current Accounts 743 35 55 693 48 58

ii) in other Deposit Accounts 5084 57 73 10144 91 36

iii) Money at Call and Short Notice 3 57 32 2 73 86

      TOTAL II (i + ii + iii) 5831 50 60 10841 13 80

GRAND TOTAL (I +II) 9406 37 45 17439 94 87

SCHEDULE 8 - INVESTMENTS

PARTICULARS As on 31.03.2024 As on 31.03.2023

I.  INVESTMENTS IN INDIA 

Gross Investments 214662 93 45 187882 07 93

Less: Provision for Depreciation & NPI 4177 55 01 3805 10 31

Net Investments 210485 38 44 184076 97 62

i) Government Securities 180453 94 00 166464 65 49

ii) Other approved Securities 0 0

iii) Shares 775 26 62 874 56 64

iv) Debentures and bonds 15772 54 15 14451 10 95

v) Subsidiaries and/or Joint Ventures
(including Associates)

256 75 25 221 00 21

vi) Others (Certi�cate of Deposits,
Commercial Papers, Mutual Funds)

13226 88 42 2065 64 33

    TOTAL 210485 38 44 184076 97 62

II. INVESTMENT OUTSIDE INDIA

Gross Investments 2209 48 31 2041 97 09

Less: Provision for Depreciation & NPI 140 39 09 130 69 46

Net Investments 2069 09 22 1911 27 63

i) Government Securities (including local
authorities)

2068 87 26 1911 05 40

ii) Other investments

(a) Shares  21 96  22 23

b) Debt Securities 0 0

     TOTAL 2069 09 22 1911 27 63

     NET GRAND TOTAL (I+II) 212554 47 66 185988 25 25

SCHEDULE 9 - ADVANCES

PARTICULARS As on 31.03.2024 As on 31.03.2023

A. i) Bills purchased and discounted 5886 14 36 2434 93 18

"ii) Cash Credit, Overdrafts and loans repayable on
demand"

252022 14 37 210191 80 73

iii) Term Loans 256980 78 09 236669 99 46

    TOTAL (A) 514889 06 82 449296 73 37

B. i) Secured by tangible assets
(includes advances against book debts)

425795 49 69 373959 11 14

ii) Covered by Bank / Government Guarantees 41042 06 28 39004 97 03

iii) Unsecured 48051 50 85 36332 65 20

    TOTAL (B) 514889 06 82 449296 73 37

C.I. ADVANCES IN INDIA

i) Priority Sector # 199112 44 30 170017 91 83

ii) Public Sector 71191 35 87 68741 14 14

iii) Banks   0   0

iv) Others 209056 18 01 181258 29 13

    TOTAL (C.I.) 479359 98 18 420017 35 10

C.II. ADVANCES OUTSIDE INDIA

i) Dues from Banks 22002 07 43 19922 99 21

ii) Dues from others

a) Bills Purchased and discounted 2150 02 44 1046 79 87

b) Syndicated loans 6617 87 67 5113 58 79

c) Others 4759 11 10 3196 00 40

     TOTAL (C.II.) 35529 08 64 29279 38 27

  TOTAL (C.I.+C.II.) 514889 06 82 449296 73 37

# RIDF is not included

SCHEDULE 10 - FIXED ASSETS

PARTICULARS As on 31.03.2024 As on 31.03.2023

I. PREMISES (Incl. Revalued Premises)

At cost/revaluation as per the last Balance
Sheet

7460 62 43 7453 87 98

Additions/Adjustments during the period   0 6 74 45

Sub-Total 7460 62 43 7460 62 43

Deductions during the period 7 77 30   0

Sub-Total 7452 85 13 7460 62 43

Depreciation to date 1580 89 69 1490 17 86

   TOTAL 5871 95 44 5970 44 57

II. LEASED ASSETS

At cost/revaluation as per the last Balance
Sheet

530 52 79 530 52 79

Additions/Adjustments during the period   0   0

Sub-Total 530 52 79 530 52 79

Deductions during the period 25 41 99   0

Sub-Total 505 10 80 530 52 79

Depreciation to date 76 83 10 60 84 44

   TOTAL 428 27 70 469 68 35

III. BUILDINGS UNDER CONSTRUCTION 14 98 43 1 21 00

IV. OTHER FIXED ASSETS (including Furniture 

and Fixtures)

At cost as per the last Balance Sheet 5087 93 85 4865 53 29

Additions/Adjustments during the period 604 39 18 317 60 42

Sub-Total 5692 33 03 5183 13 71

Deductions during the period 64 61 62 95 19 86

Sub-Total 5627 71 41 5087 93 85

Depreciation to date 4428 76 07 4072 82 66

    TOTAL 1198 95 34 1015 11 19

V. CAPITAL WORK IN PROGRESS 1 30 38 2 58 93

GRAND TOTAL (I+II+III+IV+V) 7515 47 29 7459 04 04

SCHEDULE 11 - OTHER ASSETS

PARTICULARS As on 31.03.2024 As on 31.03.2023

I. Inter Of�ce Adjustment (net) 239 94 20 112 20 27

II.  Interest Accrued 4251 78 49 3414 28 57

III. Tax paid in advance/Tax deducted at source (net) 2913 46 33 5254 40 17

IV. Stationery and Stamps 12 62 98 10 87 76

V. Non-banking assets acquired in satisfaction
of claims

51 38 26 51 38 26

VI. Others * 8081 76 86 8780 97 55

    TOTAL 15550 97 12 17624 12 58

* includes RIDF/SIDBI/RHDF/NHB Deposits held
under HTM Category

582 09 61 848 24 89

SCHEDULE 12 - CONTINGENT LIABILITIES

PARTICULARS As on 31.03.2024 As on 31.03.2023

I. Claims against the bank not acknowledged as debts 2177 15 38 2091 81 01

II. Liability for partly paid investments 281 95 06 388 96 17

III. Liability on account of outstanding forward exchange 

contracts
279768 99 15 328152 69 50

IV. Guarantee given on behalf of constituents*

PARTICULARS As on 31.03.2024 As on 31.03.2023

a) In India 29491 56 10 28971 51 28

b) Outside India 198 56 58 193 48 98

V. Acceptance, Endorsements and other obligations* 9081 75 70 9758 18 18

VI. Other items for which the bank is contingently liable 13247 13 17 11746 38 15

TOTAL 334247 11 14 381303 03 27

* Contingent Liability has been considered net of margin

SCHEDULE 13 - INTEREST EARNED

PARTICULARS Y.E. 31.03.2024 Y.E. 31.03.2023

I. Interest/Discount on Advances/Bills 40618 84 59 31941 15 06

II. Income on Investments 13401 85 32 11647 16 82

III. Interest on balances with Reserve Bank 

of India and other Inter Bank funds
1386 20 36 877 53 68

IV. Others 207 87 49 476 35 73

TOTAL 55614 77 76 44942 21 29

SCHEDULE 14 - OTHER INCOME

PARTICULARS Y.E. 31.03.2024 Y.E. 31.03.2023

I. Commission, Exchange and Brokerage 1018 29 76 958 45 65

II. Pro�t on Sale of Investments 1010 73 50 552 10 16

Less: Loss on Sale of Investments 147 88 16 171 17 92

Net 862 85 34 380 92 24

III. Pro�t on revaluation of Investments 444 94 91 0.00

Less: Loss on revaluation of Investments 0.00 86 98 98

Net 444 94 91 -86 98 98

IV. Pro�t on sale of land, buildings and other
assets *

2 82 30 1 95 64

Less: Loss on Sale of Land, Buildings & 

Other Assets *
4 71 85 1 82 19

Net -1 89 55  13 45

V. Pro�t on exchange transactions (Net) 451 51 04 1008 60 47

VI. Income earned by way of dividends, etc., 

from Subsidiaries / Companies and / or
Joint ventures abroad / in India

29 27 27 44 79 76

VII. Miscellaneous Income 5061 73 29 4837 13 67

TOTAL 7866 72 06 7143 06 26

* Amount relates to Safe, Furniture, Vehicle & Machinery
SCHEDULE 15 - INTEREST EXPENDED

PARTICULARS Y.E. 31.03.2024 Y.E. 31.03.2023

I. Interest on deposits 30493 66 47 23184 25 68

II. Interest on Reserve Bank of India/
Inter Bank borrowings

330 78 02 616 17 43

III. Others 1517 05 02 916 31 93

TOTAL 32341 49 51 24716 75 04

SCHEDULE 16 - OPERATING EXPENSES

PARTICULARS Y.E. 31.03.2024 Y.E. 31.03.2023

I. Payments to and provisions for employees 9264 58 80 7527 22 77

II. Rent, Taxes and Lighting 635 64 07 620 98 45

III. Printing and Stationery 87 80 55 98 74 82

IV. Advertisement and Publicity 30 62 68 27 72 03

V. Depreciation on Bank's property 524 28 76 528 81 10

VI. Directors' fees allowance and expenses 1 88 56 1 10 69

VII. Auditors' fees and expenses(including
branch auditors)

48 70 87 52 16 17

VIII. Law Charges 17 31 17 19 29 48

IX. Postage, Telegrams and Telephones 109 35 94 95 83 34

X. Repairs and Maintenance 250 42 94 192 49 78

XI. Insurance 873 98 26 813 51 24

XII. Other Expenditure 2455 82 99 2120 00 41

TOTAL 14300 45 59 12097 90 28

SCHEDULE 17 – SIGNIFICANT ACCOUNTING POLICIES (STANDALONE)

1 ACCOUNTING CONVENTION
The �nancial statements are prepared by following the going concern concept on historical
cost convention unless otherwise stated. They conform to generally accepted accounting
principles in India, which comprises statutory provisions, regulatory / Reserve Bank of
India guidelines, accounting standards / guidance notes issued by the Institute of Chartered
Accountants of India and the practices prevalent in the Banking Industry in India. In respect of
foreign branches as per statutory provisions and practices prevailing in the respective countries.

2 USE OF ESTIMATES
The preparation of �nancial statements requires the management to make estimates
and assumptions for considering the reported assets and liabilities (including contingent
liabilities) as on the date of �nancial statements and the income and expenses for the
reporting period. Management believes that the estimates used in the preparation of the 
�nancial statements are prudent and reasonable.

3 TRANSACTIONS INVOLVING FOREIGN EXCHANGE
Foreign Currency transactions of Indian operations and non-integral foreign operations are
accounted for as per Accounting Standard-11 (AS-11) issued by the Institute of Chartered
Accountants of India (ICAI).

3.1 Translation in respect of Indian operations 
• Foreign exchange transactions are recorded at the Weekly Average Rate (WAR) noti�ed by

Foreign Exchange Dealers’ Association of India (FEDAI).
• Foreign currency assets and liabilities are translated at the closing rates noti�ed by FEDAI at

the year end. 
• Acceptances, endorsements and other obligations and guarantees in foreign currency are

carried at the closing rates noti�ed by FEDAI at the year end.
• Exchange differences arising on settlement and translation of foreign currency assets and

liabilities at the end of the �nancial year are recognized as income or expenses in the period
in which they arise.

• Outstanding forward exchange contracts are disclosed at the Contracted rates, and revalued
at FEDAI closing rates, and the resultant effect is recognized in the Pro�t and Loss account.

3.2 Translation in respect of non-integral foreign operations.
Foreign branches are classi�ed as non-integral foreign operations and the �nancial
statements are translated as follows:

• Assets and liabilities including contingent liabilities are translated at the closing rates noti�ed
by FEDAI at the year end. 

• Income and expenses are translated at the Quarterly Average Closing rate noti�ed by FEDAI
at the end of the respective quarter.

• All resulting exchange differences are accumulated in a separate account “Foreign Currency
Translation Reserve” (FCTR) till the disposal of the net investments.

4. INVESTMENTS 
4.1 The entire investment portfolio of the Bank is classi�ed in accordance with the RBI guidelines

into three categories viz.
• Held To Maturity (HTM)
• Available For Sale (AFS)
• Held For Trading (HFT)

The securities acquired with the intention to be held till maturity are classi�ed under “HTM”
category. The securities acquired with the intention to trade by taking advantage of short–
term price / interest movements are classi�ed as “HFT”. All other securities which do not
fall under any of the two categories are classi�ed under “AFS” category. An investment is
classi�ed as Held to Maturity, Available for Sale or Held for Trading at the time of its purchase/
acquisition and subsequent shifting is done in conformity with the Regulatory guidelines. 
Transfer of scrips, if any, from one category to another is done at the lowest of acquisition
cost/book value/market value on the date of transfer and depreciation, if any, on such transfer
is fully provided for.
Investment in Subsidiaries, Joint Ventures and Associates are classi�ed as Held to Maturity.

4.2 Pro�t on sale of securities under HTM category is �rst taken to Pro�t and Loss account and
thereafter appropriated to Capital Reserve account (net of taxes and amount required to be
transferred to statutory reserves) and loss, if any, charged to Pro�t & Loss account.

4.3 Investments in India are valued in accordance with RBI guidelines, as under:
a) Securities in HTM category are valued at acquisition cost except where the acquisition cost is 

higher than the face value, in which case, such excess of acquisition cost over the face value 
is amortised over the remaining period of maturity. Any diminution, other than temporary, in 
value of investments in subsidiaries/joint ventures/Associates which are included under HTM
category is recognized and provided. Such diminution is being determined and provided for
each investment individually. Investment in units of Venture Capital funds (VCF) / Alternate
Investment Fund (AIF) made after 23.08.2006 are classi�ed under HTM category for initial
period of 3 years and valued at cost.. 

b) Investment in Subsidiaries, Joint Ventures and Associates are valued at historical cost. Investment
in sponsored Regional Rural Banks(RRB) are valued at carrying cost (i.e. Book value).

c) Investments in AFS category are marked to market, scrip-wise and classi�cation wise, at
quarterly intervals. Net depreciation, if any, is provided for in the Pro�t and Loss account while
net appreciation, if any, is ignored. The book value of the individual securities does not undergo
any change after marking to market.

d) The individual scrips in the HFT category are marked to market at daily intervals. Net depreciation,
if any, is provided for in the Pro�t and Loss account while net appreciation, if any, is ignored. The
Book Value of the individual securities in this category does not undergo any change.

e) Securities in AFS and HFT categories are valued as under:
i. Central Government Securities and State Govt. Securities are valued at prices / YTM rates as

announced by Primary Dealers Association of India (PDAI) jointly with Fixed Income Money Market
and Derivatives Association of India (FIMMDA) / Financial Benchmark India Private Ltd (FBIL).

i. Other approved securities are valued applying the YTM method by marking up 25 basis points
above the yields of the Central Government Securities of equivalent maturity put out by PDAI /
FIMMDA/ FBIL periodically.

iii. Equity shares are valued at market price, if quoted. Unquoted equity shares are valued at break-up
value (without considering revaluation reserves if any) as per the company’s latest balance sheet
(not more than one year prior to the date of valuation). Otherwise, the shares are valued at Re. 1
per company.

iv. Preference shares are valued at market price, if quoted; otherwise at lower of the value determined 
based on the appropriate YTM rates or redemption value.

v. All debentures/bonds, other than those which are in the nature of advances, are valued on the YTM
basis.

vi. Treasury bills, Certi�cate of deposits and Commercial papers are valued at carrying cost.
vii. Units of Mutual Funds are valued at market price, if quoted; otherwise at lower of repurchase price 

or Net Asset Value (NAV). In case of funds with a lock-in period, where repurchase price / market
quote is not available, units are valued at NAV, else valued at cost till the end of the lock-in period.

viii. Investment in units of Venture Capital funds (VCF) / Alternate Investment Fund (AIF) made after
23.08.2006 are classi�ed under HTM category for initial period of 3 years and valued at cost.
After period of 3 years from the date of disbursement, it will be shifted to AFS and marked-to-
market as per RBI guidelines. 

ix. In respect of investment at Overseas branches, RBI guidelines or those of the host countries 
whichever are more stringent are followed.  In case of those branches situated in countries where 
no guidelines are speci�ed, the guidelines of RBI are followed

4.4 Non-performing investment (NPI) are identi�ed as stated below, as per guidelines issued by RBI.
• Securities/Non-cumulative Preference shares where interest/�xed dividend/instalment

(including maturity proceeds) is due and remains unpaid for more than 90 days.
• If any credit facility availed by the issuer from the Bank is a Non-performing advance in the

books of the bank, investment in any of the securities including preference shares issued by 
the same issuer is also treated as NPI and vice versa. However, if only the preference shares 
are classi�ed as NPI, the investments in any of the other performing securities issued by the
same issuer may not be classi�ed as NPI and any performing credit facilities granted to that
borrower need not be treated as NPA.

• Investments backed by guarantee of the Central Government though overdue are treated
as Non-Performing Asset (NPA) only when the Government repudiates its guarantee when
invoked.

• Investment in State Government guaranteed securities, including those in the nature of
‘deemed advances’, are subjected to asset classi�cation and provisioning as per prudential
norms if interest/ installment of principal (including maturity proceeds) or any other amount
due to the Bank remains unpaid for more than 90 days.

• Equity investment classi�ed as NPI should be valued at market value, if quoted, and in case
where equity is not quoted, it should be valued at Re.1

4.5 Brokerages / Commission / incentive received on subscriptions are deducted from the cost
of securities. Brokerage / Commission / Stamp duty paid in connection with acquisition of
securities are treated as revenue expenses.

4.6 Interest Rate Swap transactions for trading is marked to market at quarterly intervals. The
fair value of the total swaps is computed on the basis of the amount that would be received/
receivable or paid/ payable on termination of the swap agreements as on the balance sheet
date. Losses arising there from, if any, are fully provided for, while the pro�t, if any, is ignored.

4.7 Exchange traded FX Derivatives i.e. Currency Futures, are valued at the Exchange determined 
prices and the resultant gains and losses are recognized in the Pro�t and Loss account.

4.8 Premium/interest arising at the inception of forward exchange swap facility of RBI for FCNR
(B) dollar deposits is amortized as expense over the period of the swap contract.

4.9 Cost of investments is determined based on the Weighted Average Cost method in each 
category. Investments classi�ed under HTM are carried at acquisition cost as arrived under
Weighted Average Cost method and in case the weighted average cost is more than the face 
value, the premium is amortised over the remaining period of maturity.

• Accounting for Repo/Reverse Repo transactions:
All types of repo/reverse repo transactions with RBI including LAF, variable rate term
operations, Long term Repo operations (LTRO), MSF and also Market Repo transactions are
accounted as per RBI guidelines.
The securities sold and purchased under Repo/Reverse Repo are accounted as Triparty
Repo wherein securities are transferred as in the case of normal outright sale/purchase
transactions and such movement of securities is relected using the Repo/Reverse Repo
Accounts and Contra entries. The above entries are reversed on the date of maturity. Costs

and revenues are accounted as Interest expenditure / income, as the case may be. Balance
in Repo Account is classi�ed under Schedule 4 (Borrowings) and balance in Reverse Repo
Account is classi�ed as under:

(a) All type of reverse repos with the Reserve Bank of India including those under Liquidity
Adjustment Facility shall be presented under sub-item (ii) ‘In Other Accounts’ of item (II)
‘Balances with Reserve Bank of India’ under schedule 6 ‘cash and balances with Reserve 
Bank of India’.

(b) Reverse repos with banks and other institutions having original tenors up to and inclusive of
14 days shall be classi�ed under item (ii) ‘Money at call and short notice’ under Schedule 7
‘Balances with banks and money at call and short notice’.

(c) Reverse repos with banks and other institutions having original tenors more than 14 days
shall be classi�ed under Schedule 9 – ‘Advances’ under the following heads:
i. A.(ii) ‘Cash credits, overdrafts and loans repayable on demand’
ii. B.(i) ‘Secured by tangible assets’
iii. C.(I).(iii) Banks (iv) ‘Others’ (as the case may be)

5. FINANCIAL ASSETS SOLD TO RECONSTRUCTION COMPANIES (RC)
5.1 Security Receipts (SR) issued by SCs/RCs in respect of �nancial assets sold to them is

recognized at lower of redemption value of SRs and Net Book Value of �nancial assets. SRs
are valued at:

(a) SRs issued by SCs/RCs prior to 01.04.2017 at Net Asset Value declared by SCs/RCs on the
Balance Sheet date and depreciation, if any, is provided for and appreciation is ignored.

(b) As per amended guidelines issued by RBI with effect from April 01, 2017, provisioning
requirement on SRs will be higher of 
(i) provisioning rate in terms of Net Asset Value declared by the SCs/RCs
(ii) provisioning rate as applicable to the underlying loans, assuming that the loans notionally
continued in the books of the bank

5.2 In case of �nancial assets sold to RC, the valuation and, income recognition is being done
as per RBI Guidelines. If the sale is for value lower than the Net Book Value (NBV) (i.e, book
value less provisions held), the shortfall is debited to the Pro�t and Loss account or met out
of utilisation of Floating provision held, as per extant RBI guidelines.
If the cash received (by way of initial consideration and /or redemption of security receipts)
is higher than the Net Book value of the Non-Performing Asset (NPA) sold to RC, then excess
provision is reversed to the pro�t and Loss account. The quantum of excess provision
reversed to pro�t and loss account is limited to the extent to which cash received exceeds the
NBV of the NPA sold.

6 ADVANCES
6.1 In accordance with the prudential norms issued by RBI, advances in India are classi�ed into

Standard, Sub-Standard, Doubtful and Loss assets borrower-wise.
6.2 Provisions are made for non-performing advances as under:
a) Sub Standard:
i) A general provision of 15% on the total outstanding
ii) Additional provision of 10% for exposure which are unsecured ab-initio (ie., where realizable

value of securities is not more than 10% ab-initio)
b) Doubtful category-1
i) 25 % for Secured portion.
ii) 100% for Unsecured portion.
c) Doubtful Category – 2
i) 40 % for Secured portion.
ii) 100% for Unsecured portion.
d) Doubtful category-3 and Loss advances – 100 %.
• Provision is made for standard advances including Restructured / Rescheduled standard

advances as per RBI directives.
• In respect of foreign branches, income recognition, asset classi�cation and provisioning for

loan losses are made as per local requirement or as per RBI prudential norms, whichever is 
more stringent.
Further, if an asset in the overseas books of the Bank requires to be classi�ed as NPA at any
point of time in terms of regulations issued by Reserve Bank of India, then all the facilities 
granted by the bank to the borrower and investment in all the securities issued by the 
borrower will be classi�ed as NPAs/NPIs.
However, accounts classi�ed as Non-performing/Impaired assets (NPAs) by host regulators
for reasons other than record of recovery, would be classi�ed as NPAs at the time of
consolidating �nancial statements in India and provided for, as required; whereas asset
classi�cation of other credit exposures to the same counterparties in other jurisdictions
(including India) will continue to be governed by the extant guidelines in the respective
jurisdictions.

• Advances disclosed are net of provisions made for non-performing assets, DICGC/ ECGC/
CGTMSE claims received and held pending adjustment, repayments received and kept in
sundries account, participation certi�cates, usance bills rediscounted and provision in lieu of
diminution in the fair value of restructured accounts classi�ed as standard assets.

7. FIXED ASSETS / DEPRECIATION 
7.1 Fixed assets are carried at cost / revalued amount less accumulated depreciation /

amortization
7.2 Cost includes cost of purchase and all expenditure such as site preparation, installation costs 

and professional fees incurred on the asset before it is put to use. Subsequent expenditure(s)
incurred on the assets put to use are capitalized only when it increases the future economic
bene�ts from such assets on their functioning capacity.

7.3 Depreciation on buildings (including cost of land wherever inseparable / not segregated) and
other �xed assets in India will be provided for on the straight-line method at the rates / useful
life, as speci�ed below:

S No. Description of �xed assets Depreciation Rate/ Useful Life

1 Computers 33.33% every year

2
Computer Software forming an integral 
part of the Computer hardware

33.33% every year

3

Computer Software which does not 
form an integral part of Computer 
hardware and cost of Software 
Development

33.33% every year

4
Automated Teller Machine/ Cash
Deposit Machine / Coin Vending
Machine etc.

20.00% every year

5 Servers 33.33% every year

6 Network equipment 20.00% every year

7 Other �xed assets

Estimated useful life of major group of assets
are as under:
Premises                                    : 60 years
Safes / Locker / Doors (Steel) : 20 years
Vehicles                                      :  5 years
Furniture and Fixtures                  :  10 years
Cell phones                                 :  1 year
Gold Purity Testing Machine : 7 years

7.4 In respect of assets sold / acquired during the year, depreciation will be charged on
proportionate basis for the number of days the assets have been put to use / from the Date
of capitalization during the year.

7.5 Assets costing upto 5000/- will be fully depreciated in the year of purchase.
7.6 The revalued asset will be depreciated over the balance useful life of the asset as assessed

at the time of revaluation.
The increase in Net Book Value of the asset due to revaluation will be credited to the
Revaluation Reserve Account without routing through the Pro�t and Loss Account.
Depreciation relatable to revalued component will be charged against revenue expenditure 
and an equivalent amount will be charged straight away against revaluation reserve and 
credited to the revenue reserve, as per revised AS 10 issued by ICAI. 

7.7 In respect of Assets where subsidy is received from Government, the same will be credited 
to the respective asset account and depreciation will be charged accordingly.

7.8 Premium on leasehold land will be capitalized in the year of acquisition and amortized over
the period of lease.

7.9 Depreciation in respect of �xed assets at foreign branches will be provided as per the
practice prevailing in the respective countries.

7.10 In respect of Non-Banking Assets, no depreciation will be charged.
8. REVENUE RECOGNITION
8.1 Income and expenditure are generally accounted for on accrual basis, unless otherwise 

stated.
8.2 Income from non-performing assets, Central Government guaranteed assets (where it is

overdue beyond 90 days), dividend income, insurance claims, commission on letters of
credit / guarantees issued (other than those relating to project �nance), income from wealth
management, additional interest / overdue charges on bills purchased, �nance charges on
credit cards, income on Bank’s right to recompense, AMC charges on debit cards, all other 
commission / fee income are accounted for on realisation basis and locker rent received,
income from Bancassurance products are accounted on accrual basis. Commission /
Fees Income earned on sale of PSLCs are accounted on accrual basis and recognized
proportionately during the quarter over the remaining period of PSLCs.

8.3 In case of overdue foreign bills, interest and other charges are recognised till the date of 
crystallisation as per FEDAI guidelines

9. CREDIT CARD REWARD POINTS
Reward points earned by card members on use of Card facility is recognized as expenditure
on such use.

10. NET PROFIT / LOSS
The result disclosed in the Pro�t and Loss Account is after considering:
- Provision for Non-Performing Advances and / or Investments.
- General provision on Standard Advances
- Provision for Restructured Advances
- Provision for Depreciation on Fixed Assets
- Provision for Depreciation on Investments
- Transfer to/ from Contingency Fund
- Provision for direct taxes
- Provision for Unhedged Foreign Currency Exposure
- Usual or/and other necessary provisions
11.   STAFF RETIREMENT BENEFITS
i) PROVIDENT FUND

Provident fund is a statutory obligation and in the case of Contributory Provident Fund 
Optees, the Bank pays �xed contribution at pre-determined rates. The obligation of the
Bank is limited to such �xed contribution. The contributions are charged to Pro�t and Loss
Account. The fund is managed by Indian Bank Staff Provident Fund Trust.

ii) GRATUITY
Gratuity liability is a statutory obligation as per Indian Bank Employees’ Gratuity Fund Rules 
and Regulations and is provided for on the basis of an actuarial valuation made at the end of 
the �nancial year. The gratuity liability is funded by the Bank and is managed by Indian Bank
Employees Gratuity Fund Trust.

iii) PENSION

• Pension liability is a de�ned bene�t obligation under Indian Bank (Employees) Pension
Regulations 1995 and is provided for on the basis of actuarial valuation, for the employees 
who have joined Bank up to 31.03.2010 and opted for pension.

• New Pension Scheme (NPS) which is applicable to employees who joined bank on or
after 01.04.2010 and it is a de�ned contribution scheme. Under NPS the Bank pays �xed
contribution at pre-determined rate and the obligation of the Bank is limited to such �xed
contribution. The contribution is charged to Pro�t and Loss Account

iv) COMPENSATED ABSENCES

Accumulating compensated absences such as Privilege Leave and Sick Leave are provided 
for based on actuarial valuation.

v) OTHER EMPLOYEE BENEFITS

Other Employee bene�ts such as Leave Fare Concession and Additional Retirement Bene�t
on Retirement are provided for based on actuarial valuation. In respect of overseas branches 
and of�ces, the bene�ts in respect of employees other than those on deputation are valued
and accounted for as per laws prevailing in the respective territories.

12. ACCOUNTING FOR LEASES

Lease payments including cost escalation for assets taken on operating lease are recognized
in the Pro�t and Loss Account over the lease term or life whichever is lower.

13. CONTINGENT LIABILITIES AND PROVISIONS

13.1 Contingent liability: Past events leading to, possible or present obligations are recognized as
contingent liability in the following instances where:

(a) The existence of such obligations has not been con�rmed

(b) no outlow of resources are required to settle such obligations

(c) a reliable estimate of the amount of the obligations cannot be made

(d) such amounts are not material
13.2 (a) Provision is recognized in case of present obligations where a reliable estimate can be
made and/or where there are probable outlow of resources embodying foregoing of economic
bene�ts to settle the obligations, excluding frivolous claims.

(b) Provision for Market Risk, Country Risk, etc., are made in terms of extant instructions of RBI.
(c) Floating provision as identi�ed by the Bank Management is provided for.

Floating provision may be utilized as per extant RBI guidelines, for -
(i) Making speci�c provisions for non-performing assets;
(ii) Meeting any shortfall in sale of non-performing assets.
14. IMPAIRMENT OF ASSETS

Impairment losses, if any, on Fixed Assets (including revalued assets) are recognised
and charged to Pro�t and Loss Account in accordance with the Accounting Standard 28
“Impairment of Assets”. However, an impairment loss on a revalued asset is recognised
directly against any revaluation surplus for the asset to the extent that the impairment loss 
does not exceed the amount held in the revaluation surplus for that same asset. 

15. TAXES ON INCOME

15.1 Provision for tax is made for both Current Tax and Deferred Tax.
15.2 Current tax is measured at the amount expected to be paid to the taxation authorities, using 

the applicable tax rates, tax laws and favourable judicial pronouncements / legal opinion.
15.3 Deferred Tax Assets and Liabilities arising on account of timing differences and which are

capable of reversal in subsequent periods are recognized using the tax rates and tax laws
that have been enacted or substantively enacted till the date of the Balance Sheet. Deferred 
Tax Assets are not recognized unless there is “virtual certainty” that suf�cient future taxable
income will be available against which such deferred tax assets will be realized.
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SCHEDULE 18 - NOTES ON ACCOUNTS TO STANDALONE FINANCIAL STATEMENTS (2023-24)

1. Regulatory Capital
a. Composition of Regulatory Capital

(Amount in ` Crore)

Sl. No. Particulars  2023-24 2022-23

i) Common Equity Tier 1 capital (CET 1) 53031.19 42984.44
ii) Additional Tier 1 capital 2000.00 1980.00
iii) Tier 1 capital (i + ii) 55031.19 44964.44
iv) Tier 2 capital 9453.25 10027.45
v) Total capital (Tier 1+Tier 2) 64484.44 54991.89

vi) Total Risk Weighted Assets (RWAs) 392245.58 333582.35

vii) CET 1 Ratio (CET 1 as a percentage of RWAs)  13.52% 12.89%

viii) Tier 1 Ratio (Tier 1 capital as a percentage of RWAs) 14.03% 13.48%

ix) Tier 2 Ratio (Tier 2 capital as a percentage of RWAs) 2.41% 3.01%
x) Capital to Risk Weighted Assets Ratio (CRAR) (Total Capital as a percentage of RWAs) 16.44% 16.49%
xi) Leverage Ratio 6.50% 5.86%
xii) Percentage of the shareholding of Government of India 73.84% 79.86%
xiii) Amount of paid-up equity capital raised during the year 101.52 --
xiv) Amount of non-equity Tier 1 capital raised during the year -- --
xiv) Amount of Tier 2 capital raised during the year -- --

b. Draw down from Reserves
(Amount in ` Crore)

Reserves Amount drawn Purpose

Revaluation Reserve
2023-24 2022-23

Depreciation on revalued portion on Premises
106.29 104.12

*For the year 2023-24, the amount has been credited to Revenue Reserve A/c as per the provisions of Accounting Standard -10.

2. Asset liability management

a. Maturity pattern of certain items of assets and liabilities

(Amount in ` Crore)

Day 1
2 to 7 
days

8 to 14 
days

15 to 30 
days

31 Days to 
2 months

Over 2 months 
and upto 3 
months

Over 3 months 
and upto 6 
months

Over 6 

months and 
upto 1 year

Over 1 year 
and upto 3 

years

Over 3 years 
and upto 5 
years

Over 5 
years

Total

Deposits 5463.89 26990.68 14792.86 23608.57 44819.64 29245.28 44071.69 62686.36 68321.81 68084.76 299914.44 688000.00

Advances 10704.43 11260.47 4634.85 16719.76 15408.76 15627.97 41792.33 64278.50 200781.25 45972.02 87708.73 514889.07

Investments* 29827.63 15655.43 12692.97 15743.77 11034.39 11919.44 16063.90 25215.37 24069.92 15430.66 34698.66 212352.14

Borrowings 271.34 302.96 458.56 0.72 227.68 759.93 6175.01 3985.83 10937.98 11.48 0.00 23131.49

Foreign Currency assets 572.30 3472.56 1132.36 3110.89 4204.27 4020.53 12557.63 3028.07 3334.36 2028.45 788.09 38249.51

Foreign Currency liabilities 302.18 3036.22 504.88 3361.81 2267.38 4542.67 2718.21 2668.75 4356.00 3454.91 3378.27 30591.27

*Excludes 50% of listed equities of Rs 202.34 crore 

b. Liquidity coverage ratio (LCR)                                                                                                                                                                                                                   (Amount in ` Crore)

Sl. 
No

Parameter

Q1:2023-24 Q2: 2023-24 Q3: 2023-24 Q4: 2023-24
Total Un- 
Weighted 
Value 

(Average)

Total 
Weighted 
Value 

(Average)

Total Un- 
Weighted 
Value 

(Average)

Total
Weighted 
Value 

(Average)

Total Un- 
Weighted 
Value 

(Average)

Total 
Weighted 
Value 

(Average)

Total Un- 
Weighted 
Value 

(Average)

Total 
Weighted 
Value 

(Average)
HIGH QUALITY LIQUID ASSETS

1 Total High Quality Liquid Assets (HQLA) 1,52,008.42 1,60,329.55 1,62,573.65 1,62,688.83
CASH-OUTFLOWS
2 Retail deposits and deposits from Small business customers of which: 3,79,267.20 32,503.91 3,86,046.46 33,033.17 3,92,838.67 33,599.96 4,01,338.59 34,388.75
(i) Stable Deposits 1,08,456.21 5,422.81 1,11,429.43 5,571.47 1,13,678.07 5,683.90 1,14,902.12 5,745.11
(ii) Less Stable deposits 2,70,810.99 27,081.10 2,74,617.04 2,7461.70 2,79,160.60 27,916.06 2,86,436.48 28,643.65
3 Unsecured wholesale funding, of which: 1,81,574.14 94,568.11 1,89,156.72 1,02,513.88 1,93,672.71 1,01,034.40 1,96,696.22 1,02,559.32
(i) Operational deposits (all counterparties) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
(ii) Non-operational deposits (all counterparties) 1,81,574.14 94,568.11 1,89,156.72 1,02,513.88 1,93,672.71 1,01,034.40 1,95,995.64 1,01,858.74
(iii) Unsecured debt 0.00 0.00 0.00 0.00 0.00 0.00 700.59 700.59
4 Secured wholesale funding 0.00 0.00 0.00 0.00
5 Additional requirements of which 48,214.73 35,402.87 53,648.57 35,369.43 44,331.26 26,886.51 57,606.07 37,264.05
(i) Out�ows related to derivative exposures and other collateral requirements 33,826.21 33,826.21 33,221.16 33,221.16 25,139.46 25,139.46 35,062.48 35,062.48
(ii) Out�ows related to loss of funding on debt products 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
(iii) Credit and liquidity facilities 14,388.52 1,576.66 20,427.41 2,148.27 19,191.81 1,747.05 21,930.71 2,201.57
6 Other contractual funding obligations 2,116.63 2,116.63 2,532.45 2,532.45 3,680.62 3,680.62 4,137.98 4,137.98
7 Other contingent funding obligations 1,00,448.46 4,174.94 95,105.62 3,898.75 99,522.67 4,101.76 1,01,839.98 4,181.75
8 TOTAL CASH OUTFLOWS 1,68,766.45 1,77,347.69 1,69,303.25 1,82,531.86

CASH INFLOWS
9 Secured lending (e.g. reverse repos) 2,808.97 0 1,380.41 0 857.77 0 2,775.20 0.00
10 In�ows from fully performing exposures 26,027.71 15,032.68 27,390.86 15,769.36 29,737.43 18,042.09 33,626.74 20,648.23
11 Other cash in�ows 44,642.11 42,189.94 39,119.45 37,338.71 30,589.10 28,947.48 43,804.21 41,379.51
12 Total Cash In�ows 73,478.79 57,222.63 67,890.72 53,108.07 61,184.29 46,989.57 80,206.16 62,027.75

Total adjusted
value

Total adjusted 
value

Total adjusted
value

Total adjusted
value

13 Total HQLA 1,52,008.42 1,60,329.55 1,62,573.65 1,62,688.83
14 Total Net Cash Out�ows 1,11,543.83 1,24,239.62 1,22,313.68 1,20,504.11
15 Liquidity Coverage Ratio 136.28% 129.05% 132.92% 135.01%

* The average weighted and un-weighted amounts are calculated taking simple average based on daily observations for the respective quarter.

Un-weighted values are calculated as outstanding balances maturing or callable within 30 days (for in�ows and out�ows) except where otherwise mentioned in the circular and LCR template.

Weighted values are calculated after the application of respective haircuts (for HQLA) or in�ow and out�ow rates (for in�ows and out�ows)

Adjusted values calculated after the application of both (i) haircuts and in�ow and out�ow rates and (ii) any applicable caps (i.e. cap on Level 2B and Level 2 assets for HQLA and cap on in�ows).

The LCR is designed to promote short-term resilience of a bank’s liquidity risk proile by ensuring that it has suficient high quality liquid resources to survive an acute stress scenario lasting for 30
days. As per the RBI guidelines minimum requirement of LCR for FY 2023-24 on a daily basis is 100%. The methodology for estimating the LCR is based on RBI guidelines updated on time to time.

The LCR is calculated by dividing the amount of high quality liquid unencumbered assets (HQLA) by the estimated net out�ows over a 30 calendar day period. The net cash out�ows are calculated by
applying RBI prescribed out�ow factors to the various categories of liabilities (deposits viz Retail, Small Business customers (deposits upto Rs. 7.50 crore), unsecured and secured wholesale borrowings)
as well as to undrawn commitments and derivatives-related exposures partially offset by in�ows from assets maturing within 30 days.

The bank during the quarter ended March 31, 2024 had maintained average HQLA (after haircut) of Rs. 1,62,688.83 crores. HQLA primarily includes SLR securities in excess of minimum Statutory 
Liquidity Ratio (SLR) requirement the extent allowed under the Marginal Standing Facility (MSF) and the Facility to Avail Liquidity for LCR (FALLCR). Additionally, cash balances in excess of cash reserve 
requirement with RBI and the overseas central banks form part of level 1 HQLA. The Daily average LCR of the Indian bank for the quarter ended March 31, 2024 was 135.01%.

The main drivers of LCR of the bank are suficient high quality liquid assets (HQLAs) to meet liquidity needs of the bank at all times. The weighted cash out�ows are primarily driven by unsecured wholesale
funding which contributed 56.19 % of the total weighted cash out�ows. Retail deposits including deposits from small business customers contributed 18.84% of the total weighted cash out�ows. The
other contingent funding obligations primarily include bank guarantees (BGs) and letters of credit (LCs) issued on behalf of the Bank’s clients.

Bank has no signiicant counterparty (Deposit / Borrowing) as on 31.03.2024. The total contribution of the top 20 largest domestic depositors as on 31.03.2024 is 5.92 % of the total deposits. The
signiicant domestic product / instruments includes Savings deposit, Current deposit and Term deposit which are 35.10%, 5.67% and 59.23% of bank’s total deposits respectively, the funding from which
are widely spread and there is no major concentration risk under Liquidity front for bank.

c. Net Stable Funding Ratio (NSFR) (Amount in ` Crore)

30.06.2023
Weighted 
value

30.09.2023
Weighted 
value

Unweighted value by residual maturity Unweighted value by residual maturity
No 

maturity*
< 6 months

6 months to 
< 1yr

≥ 1yr
No 

maturity*
< 6 months

6 months to 
< 1yr

≥ 1yr

ASF Item
1 Capital: (2+3) 48,829.55 0.00 900.00 6,580.00 56,309.55 48,832.09 0.00 0.00 7,980.00 56,812.09
2 Regulatory capital 48,829.55 0.00 900.00 6,580.00 56,309.55 48,832.09 0.00 0.00 6,580.00 55,412.09

3 Other capital instruments 0.00 0.00 0.00 0.00 0 0.00 0.00 0.00 1,400.00 1,400.00

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

1,88,443.32 56,461.25 1,50,411.85 0.00 3,61,429.42 1,91,604.25 49,890.28 1,62,609.94 1013.84 3,70,411.25

5 Stable deposits 51,339.47 19,947.72 41,605.53 0.00 1,07,248.08 52,298.87 17,494.69 44,274.08 0.00 1,08,364.26
6 Less stable deposits 1,37,103.85 36,513.53 1,08,806.33 0.00 2,54,181.34 1,39,305.39 32,395.59 1,18,335.85 1,013.84 2,62,046.99
7 Wholesale funding: (8+9) 61,798.11 97,167.81 67,217.79 0.00 89,836.48 65,422.81 1,21,572.14 47,769.20 881.40 95,458.50
8 Operational deposits 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
9 Other wholesale funding 61,798.11 97,167.81 67,217.79 0.00 89,836.48 65,422.81 1,21,572.14 47,769.20 881.40 95,458.50
10 Other liabilities: (11+12) 2,226.94 8,120.82 4,288.14 19,500.69 20,374.76 25,668.12 5,315.88 6,796.86 4,830.05 8,208.48
11 NSFR derivative liabilities 0.00 0.00 0.00 0 0 0

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

2,226.94 8,120.82 4,288.14 19,500.69 20,374.76 25,668.12 5,315.88 6,796.86 4,830.05 8,208.48

13 Total ASF (1+4+7+10) 5,27,950.21 5,30,890.33
RSF Item
14 Total NSFR high-quality liquid assets (HQLA) 28,636.33 5,968.92 0.00 1,51,042.77 8,179.72 8,457.55

15
Deposits held at other institutions for operational 
purposes

0.00 469.96 0.00 0.00 234.98 0.00 1,225.79 0.00 0.00 612.89

16
Performing loans and securities: 
(17+18+19+21+23)

1,526.29 1,51,067.97 63,417.43 2,81,826.02 3,43,973.49 1,519.34 1,76,315.86 1,03,831.23 2,34,714.70 3,31,050.06

17
Performing loans to inancial institutions secured by
Level 1 HQLA

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

18
Performing loans to inancial institutions secured by
non Level 1 HQLA  and unsecured performing loans 
to inancial institutions

0.00 31,556.97 3,289.50 58,002.70 64,381.00 0.00 41,165.91 15,505.39 37,746.32 51,674.68

19
Performing loans to non-inancial corporate clients,
loans to retail and small business customers, and loans 
to sovereigns, central banks, and PSEs, of which:

0.00 1,16,242.18 56,330.53 1,59,893.61 2,21,150.22 0.00 1,28,612.89 84,921.06 1,31,769.96 2,18,130.84

20
With a risk weight of less than or equal to 35% under 
the Basel II Standardised Approach for credit risk

0.00 2,270.41 833.83 19,398.19 11,251.22 0.00 5,605.74 1,822.52 19,914.90 16,658.95

21 Performing residential mortgages, of which: 0.00 7.33 23.77 35,441.71 25,686.31 0.00 946.97 829.83 35,015.09 25,915.48

22
With a risk weight of less than or equal to 35% under 
the Basel II Standardized Approach for credit risk

0.00 3.45 9.69 29,180.33 15,938.66 0.00 790.87 708.21 28,507.80 20,189.31

23
Securities that are not in default and do not qualify 
as HQLA, including exchange-traded equities

1,526.29 3,261.48 3,773.63 28,487.99 32,755.96 1,519.34 5,590.10 2,574.94 30,183.33 35,329.06

24 Other assets: (sum of rows 25 to 29) 7,504.87 78.75 22.71 20,531.79 27,848.93 25,745.70 45.39 3.39 4,920.06 30,432.02
25 Physical traded commodities, including gold 0.00 0.00 0.00 0.00

26
Assets posted as initial margin for derivative 
contracts and contributions to default funds of CCPs

 0.00 0.00 0.00 1,927.98 1,638.78 0.00 11.80 27.14 1,844.56 1,600.98

27 NSFR derivative assets  0.00 31.43 2.15 45.87 79.45 0.00 14.85 -31.52 53.97 37.30

28
NSFR derivative liabilities before deduction of 
variation margin posted

 0.00 47.31 20.56 0.21 68.09 0.00 18.75 7.76 0.20 26.72

29 All other assets not included in the above categories 7,504.87 0.00 0.00 18,557.73 26,062.60 25,745.70 0.00 0.00 3,021.32 28,767.02
30 Off-balance sheet items 16,203.57 0.00 43,157.95 0.00 2,104.92 78,413.59 43,384.34 0.00 0.00 5,222.21
31 Total RSF (14+15+16+24+30) 3,82,342.03 3,75,774.73
32 Net Stable Funding Ratio (%) 138.08% 141.28%

31.12.2023

Weighted 
value

31.03.2024

Weighted 
value

Unweighted value by residual maturity Unweighted value by residual maturity

No maturity* < 6 months
6 months to 

< 1yr
≥ 1yr No maturity* < 6 months

6 months to 
< 1yr

≥ 1yr

ASF Item

1 Capital: (2+3) 53,650.70 0.00 0.00 6,488.24 60,138.95 59,952.82 0.00 0.00 6,000.00 65,952.82
2 Regulatory capital 53,650.70 0.00 0.00 4,888.24 58,538.95 59,952.82 0.00 0.00 4,600.00 64,552.82

3 Other capital instruments 0.00 0.00 0.00 1,600.00 1,600.00 0.00 0.00 0.00 1,400.00 1,400.00

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

1,93,004.79 73,366.12 1,44,388.72 1,009.07 3,76,518.16 2,01,093.27 1,11,556.83 1,11,652.04 954.59 3,88,811.69

5 Stable deposits 53,363.36 24,616.82 38,528.31 0.00 1,10,683.06 55,389.70 34,716.40 29,597.38 0.00 1,13,718.31
6 Less stable deposits 1,39,641.43 48,749.31 1,05,860.41 1,009.07 2,65,835.11 1,45,703.56 76,840.44 82,054.65 954.59 2,75,093.38
7 Wholesale funding: (8+9) 66,507.60 1,23,846.32 51,166.27 827.17 99,869.39 80,745.14 1,17,637.25 63,719.48 604.99 99,685.66
8 Operational deposits 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
9 Other wholesale funding 66,507.60 1,23,846.32 51,166.27 827.17 99,869.39 80,745.14 1,17,637.25 63,719.48 604.99 99,685.66
10 Other liabilities: (11+12) 27,386.66 9,707.65 8,280.16 5,846.35 9,224.67 23,099.15 8,196.19 3,985.83 4,949.47 5,942.38

11 NSFR derivative liabilities 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

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

27,386.66 9,707.65 8,280.16 5,846.35 9,224.67 23,099.15 8,196.19 3,985.83 4,949.47 5,942.38

13 Total ASF (1+4+7+10) 5,45,751.16 5,60,392.56

RSF Item

14
Total NSFR high-quality liquid assets 
(HQLA)

8,434.14 8,558.20

15
Deposits held at other institutions for 
operational purposes

0.00 1,900.70 0.00 0.00 950.35 0.00 743.52 0.00 0.00 371.76

16
Performing loans and securities: 
(17+18+19+21+23)

1,413.05 1,94,181.91 1,02,970.72 2,36,248.83 3,42,716.46 1,510.05 2,24,950.15 1,00,883.76 2,41,475.42 3,62,414.41

17
Performing loans to inancial institutions
secured by Level 1 HQLA

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

18

Performing loans to inancial institutions
secured by non-Level1 HQLA and 
unsecured performing loans to inancial
institutions

0.00 37,613.33 16,201.96 35,939.36 49,683.03 0.00 43,980.15 13,359.81 38,030.47 51,308.17

19

Performing loans to non- inancial
corporate    clients, loans    to    retail and small
business customers, and loans to sovereigns,
central banks, and PSEs, of which:

0.00 1,46,525.37 84,446.26 1,29,443.25 2,25,493.74 0.00 1,66,364.21 81,692.56 1,34,472.76 2,37,098.39

20
With a risk weight of less than or equal 
to 35% under the Basel II Standardised 
Approach for credit risk

0.00 8,195.63 2,056.13 18,771.72 17,327.59 0.00 14,049.10 2,164.83 21,537.31 22,107.48

21 Performing residential mortgages, of which: 0.00 1,010.55 979.92 40,237.39 29,812.51 0.00 998.55 988.06 39,479.90 29,276.05

22
With a risk weight of less than or equal 
to 35% under the Basel II Standardized
Approach for credit risk

0.00 845.38 844.42 32,721.64 23,191.18 0.00 829.19 847.74 31,897.33 22,594.89

23
Securities that are not in default and do not 
qualify as HQLA, including exchange-traded 
equities

1,413.05 9,032.67 1,342.57 30,628.83 37,727.17 1,510.05 13,607.24 4,843.34 29,492.30 44,731.80

24 Other assets: (sum of rows 25 to 29) 26,774.92 527.00 13.77 3,644.63 30,766.64 23,107.33 1,004.41 8.07 3,076.74 26,929.27
25 Physical traded commodities, including gold 0.00 0.00 0.00 0.00

26
Assets posted as initial margin for derivative 
contracts and contributions to default funds 
of CCPs

0.00 503.73 9.24 778.30 1,097.58 0.00 994.44 2.58 784.91 1,514.65

27 NSFR derivative assets 0.00 2.44 -1.25 62.33 63.52 0.00 -0.79 -2.66 68.66 65.22

28
NSFR derivative liabilities before deduction 
of variation margin posted

0.00 20.83 5.78 0.53 27.14 0.00 10.75 8.15 0.22 19.12

29
All other assets not included in the above 
categories

26,774.92 0.00 0.00 2,803.47 29,578.39 23,107.33 0.00 0.00 2,222.95 25,330.29

30 Off-balance sheet items 78,866.68 44,951.74 0.00 0.00 5,291.89 78,776.73 46,617.24 0.00 0.00 5,337.35

31 Total RSF (14+15+16+24+30) 3,88,159.48 403610.99

32 Net Stable Funding Ratio (%) 140.60% 138.84%

* Items reported in the ‘no maturity’ time bucket do not have a stated maturity. These include, but are not limited to, items such as capital with perpetual maturity, non-maturity deposits, short positions, 
open maturity positions, non-HQLA equities, and physical traded commodities.
The Net Stable Funding Ratio (NSFR) is a signiicant component of the Basel III reforms. The NSFR promotes resilience over a longer-term time horizon by requiring banks to fund their activities with more
stable sources of funding on an ongoing basis. As per the latest RBI Guidelines, NSFR is effective from October 01, 2021. 
NSFR is deined as the amount of Available Stable Funding relative to the amount of Required Stable Funding.

Avaiilable Stable Funding (ASF)
>= 100%

Required Stable Funding (RSF)

Available Stable Funding (ASF) 
ASF is deined as the portion of capital and liabilities expected to be reliable over the time horizon considered (viz. up to 1 year) by the NSFR. The amount of ASF is measured, based on the broad
characteristics of the relative stability of an institution’s funding sources, including the contractual maturity of its liabilities and the differences in the propensity of different types of funding providers to 
withdraw their funding
Required Stable Funding (RSF)
RSF is the amount of stable funding required based on the liquidity characteristics and residual maturities of various assets held by that institution as well as those of its off-balance sheet (OBS) 
exposures. RSF is computed by multiplying the outstanding amount of the speciied component with the prescribed and associated RSF Factor.
The objective of NSFR is to ensure that banks maintain a stable funding proile in relation to the composition of their assets and off-balance sheet activities. The NSFR limits over-reliance on short-term
wholesale funding, encourages better assessment of funding risk across all on and off-balance sheet items, and promotes funding stability.
Bank’s NSFR stands at 143.70% as on 31.03.2023 and 138.84% as on 31.03.2024. NSFR is above the minimum regulatory requirement of 100%. As on 31.03.2024, the Available Stable Funding (ASF) 
was Rs. 560392.56 crore and the Required Stable Funding (RSF) was Rs. 403610.99 crore. 
Bank also computes Liquidity Coverage Ratio and prepares Structural Liquidity Statements on a daily basis to assess the liquidity needs of the Bank.
3. Investments 
a. Composition of Investment Portfolio (As on 31.03.2024) (Amount in ` Crore)

Investments in India Investments outside India

Total 

Investments
Government 
Securities

Other 
Approved 

Securities

Shares
Debentures 
and Bonds

Subsidiaries 
and/or joint 
ventures

Others
Total 

investments 
in India

Government 
securities 

(including local 

authorities)

Subsidiaries 

and/or joint 
ventures

Others

Total 

Investments 
outside 
India

Held to Maturity

Gross 149985.66 0.00 0.00 813.98 262.10 162.89 151224.63 293.53 0.00 0.08 293.61 151518.24
Less: Provision for non-performing 
investments (NPI)

0.00 0.00 0.00 0.36 5.35 13.83 19.54 0.00 0.00 0.00 0.00 19.54

Net 149985.66 0.00 0.00 813.62 256.75 149.06 151205.09 293.53 0.00 0.08 293.61 151498.70
Available for Sale

Gross 30037.61 0.00 1734.13 17054.67 0.00 13498.90 62325.36 1775.34 0.00 140.53 1915.87 64241.23
Less: Provision for non-performing 
investments (NPI)

0.00 0.00 963.35 2234.81 0.00 959.78 4157.94 0.00 0.00 140.39 140.39   4298.33

Net 30037.61 0.00 770.78 14819.86 0.00 12539.10 58167.43 1775.34 0.00 0.14 1775.48 59942.90
Held for Trading

Gross 430.67 0.00 4.49 139.13 0.00 538.64 1112.94 0.00 0.00 0.00 0.00 1112.94
Less: Provision for Depreciation and 
non-performing investments (NPI)

0.00 0.00 0.00 0.07 0.00 0.00 0.07 0.00 0.00 0.00 0.00 0.07

Net 430.67 0.00 4.49 139.07 0.00 538.64 1112.87 0.00 0.00 0.00 0.00 1112.87
Total Investments 180453.94 0.00 1738.62 18007.78 262.10 14200.40 214662.93 2068.87 0.00 140.61 2209.48 216872.41
Less: Provision for non-performing 
investments (NPI)

0.00 0.00 0.00 0.36 5.35 13.83 19.54 0.00 0.00 140.39 140.39 159.93

Less: Provision for Depreciation and 
non-performing investments (NPI)

0.00 0.00 963.35 2234.88 0.00 959.78 4158.01 0.00 0.00 0.00 0.00 4158.01

Net 180453.94 0.00 775.27 15772.54 256.75 13226.80 210485.38 2068.87 0.00 0.22 2069.09 212554.47

As on 31.03.2023 (Amount in ` Crore)

Investments in India Investments outside India

Total
Investments

Government 
Securities

Other 

Approved 
Securi-
ties

Shares
Debentures 
and Bonds

Subsidiaries 
and / or joint 

ventures

Others
Total 

investments 

in India

Government 

securities 
(including local 

authorities)

Subsid-
iaries 

and / 
or joint 

ventures

Others

Total In-
vestments 
outside 

India

Held to Maturity
Gross 140573.58 0.00 0.00 1271.77 252.10 235.31 142332.76 276.64 0.00 0.07 276.71 142609.47
Less: Provision for non-performing 
investments (NPI)

0.00 0.00 0.00 0.00 31.10 0.00 31.10 0.00 0.00 0.00 0.00 31.10

Net 140573.58 0.00 0.00 1271.77 221.00 235.31 142301.66 276.64 0.00 0.07 276.71 142578.37
Available for Sale
Gross 25989.93 0.00 2031.44 14665.34 0.00 2770.64 45457.34 1634.41 0.00 130.84 1765.25 47222.59
Less: Provision for Depreciation and 
non-performing investments (NPI)

88.87 0.00 1158.95 1486.00 0.00 1040.17 3774.00 0.00 0.00 130.69 130.69 3904.69

Net 25901.05 0.00 872.49 13179.34 0.00 1730.47 41683.34 1634.41 0.00 0.15 1634.56 43317.90
Held for Trading
Gross -9.98* 0.00 2.08 0.00 0.00 99.88 91.98 0.00 0.00 0.00 0.00 91.98
Less: Provision for Depreciation and 
non-performing investments (NPI)

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Net -9.98 0.00 2.08 0.00 0.00 99.88 91.98 0.00 0.00 0.00 0.00 91.98
Total Investments 166553.53 0.00 2033.52 15937.11 252.10 3105.82 187882.08 1911.05 0.00 130.91 2041.96 189924.04
Less: Provision for non-performing 
investments (NPI)

0.00 0.00 0.00 0.00 31.10 0.00 31.10 0.00 0.00 0.00 0.00 31.10

Less: Provision for Depreciation and 
non-performing investments (NPI)

88.87 0.00 1158.95 1486.00 0.00 1040.17 3774.00 0.00 0.00 130.69 130.69 3904.69

Net 166464.65 0.00 874.57 14451.11 221.00 2065.64 184076.98 1911.05 0.00 0.22 1911.27 185988.25

* Includes short sale
b. Movement of Provisions for Depreciation and Investment Fluctuation Reserve

(Amount in ` Crore)

Particulars 2023-24 2022-23

i) Movement of provisions held towards depreciation on investments

a) Opening balance 3837.58 5586.92

b) Add: Provisions made during the year 3045.70 1465.52

c) Less: Write off / write back of excess provisions during the year 2672.91 3214.86

d) Closing balance 4210.37 3837.58

ii) Movement of Investment Fluctuation reserve 

a) Opening balance 1031.90 1031.90

b) Add: Amount transferred during the Year 328.11 0.00

c) Less: Drawdown 0.00 0.00

d) Closing balance 1360.01 1031.90

iii) Closing balance in IFR as a percentage of closing balance of investments* in AFS and HFT/Current category (Domestic) 2.29% 2.47%

*Carrying value less net depreciation (ignoring net appreciation) i.e. the net amount re�ected in the Balance sheet

c. Sale and transfers to/from HTM category

The value of sales and transfers of securities to/from HTM category did not exceed 5 per cent of the book value of investments held in HTM category at the beginning of the year as per RBI guidelines.

• Loss on account of sale of securities from HTM category amounting to Rs 51.63 crores (previous year Rs 37.35 crores) has been debited from Proit and Loss Account
• Shifting of securities:
(i) In the beginning of the year, the Bank shifted: 
• SLR securities for Book Value of Rs.9593.58 crores was shifted from HTM to AFS which has resulted in no additional provision & Non-SLR VCF securities for Book Value of Rs. 4.69 crores from

HTM category to AFS category and 

• No SLR securities from AFS category to HTM category has been shifted during the year. 

• In case of securities classiied under HTM category, if acquisition cost is more than the face value, the premium is amortized over the remaining period to maturity. For the Financial Year 2023-24, a

sum of Rs. 148.15 crores (previous year Rs 143.25 crores) has been amortized and the same is re�ected as a deduction from ‘Income on Investments’

d. Non-SLR investment portfolio

i. Non-performing non-SLR investments
(Amount in ` Crore)

Sl. No. Particulars 2023-24 2022-23

a) Opening balance 2821.92 1979.98

b) Additions during the year since 1st April 2024 468.92 1025.54

c) Reductions during the above period 632.46 183.60

d) Closing balance 2658.38 2821.92

e) Total provisions held 2658.38 1810.18

ii. Issuer composition of non-SLR investments
(Amount in ` Crore)

Sr. 

No.
Issuer Amount Extent of Private Placement

Extent of ‘Below Invest-

ment Grade’ Securities

Extent of ‘Unrated’ 

Securities

Extent of ‘Unlisted’ 

Securities

(1) (2) (3) (4) (5) (6) (7)

31.03.24 31.03.23 31.03.24 31.03.23 31.03.24 31.03.23 31.03.24 31.03.23 31.03.24 31.03.23

a) PSUs 23825.42 22873.36 19818.91 20196.01 0.00 0.00 348.57 394.99 573.22   18321.99

b) FIs 8568.38 7118.71 1051.80 2845.59 0.00 134.99 748.60 20.00 923.59 20.00

c) Banks 14293.91 2981.53 1413.87 1413.87 0.00 0.00 0.00 0.00 374.42 0.00

d) Private Corporates 4300.78 5247.24 3337.78 5020.04 223.86 270.63 507.74 329.77 632.93 414.65

e) Subsidiaries/ Joint Ventures 262.10 211.50 262.10 211.50 0.00 0.00 0.00 0.00 183.23 132.63

f) Others 3094.87 2865.18 215.93 495.91 0.00 0.00 611.38 474.98 0.00 0.00

g)
Less: Provision held towards 
depreciation

4210.37 3748.70 8.07 8.06 0.00 0.00 0.00 0.00 25.45 24.41

Total 50135.09 37548.82 26092.33 30174.86 223.86 405.62 2216.29 1219.74 2661.94 18864.86

e. Repo transactions (in face value terms) (Amount in ` Crore) 

Minimum outstand-

ing during the year

Maximum outstand-

ing during the year

Daily average outstanding 

during the year

Outstanding as on 

March 31

i) Securities sold under repo

a) Government securities 0.00 8248.57 778.60 0.00

b) Corporate debt securities 0.00 0.00 0.00 0.00

c) Any other securities 0.00 0.00 0.00 0.00

ii) Securities purchased under reverse repo

a) Government securities 0.00 9750.26 1378.65 1997.07

b) Corporate debt securities 0.00 0.00 0.00 0.00

c) Any other securities 0.00 0.00 0.00 0.00

(f) Government Securities Lending (GSL) transactions (in market value terms) (Amount in ` Crore) 

Minimum
outstanding
during the

current year

Minimum
outstanding
during the pre-

vious year

Maximum
outstanding
during the

current year

Maximum
outstanding
during the

previous year

Daily Average
outstanding
during the

current year

Daily Average
outstanding
during the

previous year

Total volume
of transaction
during the

current year

Total volume 
of transaction 
during the 

previous  year

Outstanding as 
on March 31 
of the current 

inancial year

Outstanding as 
on March 31 
of the previous 

inancial year

Securities lent through 
GSL transactions

NIL NIL NIL NIL NIL NIL NIL NIL NIL NIL

Securities borrowed
through GSL transactions

NIL NIL NIL NIL NIL NIL NIL NIL NIL NIL

Securities placed as 
collateral under GSL 
transactions

NIL NIL NIL NIL NIL NIL NIL NIL NIL NIL

Securities received as 
collateral under GSL 
transactions

NIL NIL NIL NIL NIL NIL NIL NIL NIL NIL

4. Asset quality
a. Classiication of advances and provisions held (Amount in ` Crore)

2023-24 2022-23

Standard Non-Performing Total Standard Non-Performing Total

Total Standard
Advances

Sub- Standard Doubtful Loss
Total Non- 
Performing 
Advances 

Total 
Standard

Sub- stan-
dard

Doubtful Loss
Total Non- 
Performing 
Advances 

Gross Standard Advances and NPAs

Opening Balance 445406.98 4191.40 15762.68 8225.45 28179.53 473586.50 380410.50 5202.88 25063.04 4948.33 35214.25 415624.75

Add: Additions during the year 6769.93 6769.94 7042.73 7042.73

Less: Reductions during the year 13843.15 13843.15 14077.46 14077.46

Closing balance 512666.49 3725.26 10864.95 6516.10 21106.31 533772.80 445406.98 4191.40 15762.68 8225.45 28179.53 473586.50

Reductions in Gross NPAs due to:

i) Upgradation 1026.19 1026.19 1145.72 1145.72

ii) Recoveries (excluding recoveries from upgraded 
accounts & incl others as exchange diff))

4095.74 4095.74 4547.31 4547.31

iii) Technical/ Prudential Write-offs 7952.82 7952.82 7188.98 7188.98

iv) Write-offs other than those under (iii) above 768.40 768.40 1052.37 1052.37

2 Continued on next page...
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v) COVID moratorium Int reversal 0.00 0.00 143.07 143.07

Provisions (excluding Floating Provisions)

Opening balance of provisions held 6054.74 1379.50 14317.80 7806.61 23503.91 29558.65 3788.83 1559.09 19475.94 4655.56 25690.59 29479.42

Add: Fresh provisions made during the year 3652.87 3652.87 6342.14 6342.14

Less: Excess provision reversed/Write-off loans 8745.47 8745.47 8528.82 8528.82

Closing balance of provisions held 8001.14 1434.08 10789.61 6187.62 18411.31 26412.45 6054.74 1379.50 14317.80 7806.61 23503.91 29558.65

Net NPAs

Opening Balance 2723.44 1319.64 0.00 4043.07 3539.47 5178.62 130.56 8848.64

Add: Fresh additions during the year 3117.06 700.59

Less: Reductions during the year 4937.55 5506.16

Closing Balance 2210.30 12.29 0.00 2222.58 2723.44 1319.64 0.00 4043.07

Floating Provisions

Opening Balance 70.76 70.76

Add: Additional provisions made during the year 0.00 0.00

Less: Amount drawn down during the year 0.00 0.00

Closing balance of �oating provisions 70.76 70.76

Technical write-offs and the recoveries made thereon

Opening balance of Technical/ Prudential 
written-off accounts

37217.67 34919.68

Add: Technical/ Prudential write-offs during 
the year

7952.82 7346.91

Less: Recoveries made from previously 
technical/ prudential written-off accounts during 
the year

5475.44 5048.92

Closing balance 39695.05 37217.67

Ratios (in per cent) 31.03.2024 31.03.2023

Gross NPA to Gross Advances 3.95 5.95
Net NPA to Net Advances 0.43 0.90
Provision coverage ratio With AUC 96.34 93.82

Provision coverage ratio Without AUC 89.47 85.65

b. Sector-wise Advances and Gross NPAs (Amount in ` Crore)

Sl. 

No.
Sector

31.03.2024 31.03.2023

Outstand-

ing Total 

Advances

Gross NPAs

Percentage of Gross 

NPAs to Total Advanc-

es in that sector

Outstand-

ing Total 

Advances

Gross NPAs

Percentage of Gross 

NPAs to Total Advanc-

es in that sector

i) Priority Sector

a) Agriculture and allied activities 119813.51 8484.49 7.08% 101000.43 8654.40 8.57%
b) Advances to industries sector eligible as priority sector lending 31584.21 3139.19 9.94% 28673.35 4313.43 15.04%
c) Services 50783.53 5429.76 10.69% 50982.45 6468.38 12.69%
d) Personal loans 12463.67 814.43 6.53% 10162.22 1145.25 11.27%

Subtotal (i) 214644.92 17867.87 8.32% 190818.45 20581.47 10.79%
ii) Non-priority Sector

a) Agriculture and allied activities 1248.94 26.86 2.15% 936.14 271.50 29.00%
b) Industry 125311.37 1487.05 1.19% 108343.12 4457.57 4.11%
c) Services 63648.34 298.11 0.47% 92520.00 846.26 0.91%
d) Personal loans 128919.23 1426.42 1.11% 80967.79 2022.72 2.50%

Sub-total (ii) 319127.88 3238.44 1.01% 282767.05 7598.05 2.69%

Total (i + ii) 533772.80 21106.31 3.95% 473586.50 28179.52 5.95%

c. Overseas assets, NPAs and revenue (Amount in ` Crore)

Particulars 31.03.2024 31.03.2023

Total Assets 38853.91 31620.97

Total NPAs 1265.52 1267.06

Total Revenue 2063.45 1041.69

d. Particulars of resolution plan and restructuring

Impact of RBI Circular No RBI/2018-19/2013 DBR No BP.BC.45/21.04 .048/ 2018-19 
dated 07.06.2019 on resolution of stressed assets - Revised framework is as follows:

(Amount in ` Crore)

Amount of 
loans impacted 
by RBI circular 

(a)

Amount of loans 
to be classiied
as NPA (b)

Amount of loans 
as on 31.03.2024, 
out of (b) classi-
ied as NPA (c)

Addl. provision 
required for loans 
covered under RBI 

circular (d)

Provision out 
of (d) already 
made by 

31.03.2024 (e)

11735.57 10825.40 10825.40 434.53 434.53*

* including provision of Rs.322.04 Crore on Non Fund outstanding of the NPA account as on 

31.03.2024.

Acquisition of shares due to conversion of debt to equity during a restructuring process & 

exempted from regulatory ceilings / restrictions on Capital Market Exposures, investment in 

Para-Banking activities and intra-group exposure during the FY 2023-24: NIL

e. Divergence in asset classiication and provisioning

In our Bank, divergence are within threshold limit speciied in terms of RBI circular no DOR.ACC.

REC.No. 45/21/4/018/2021-22 dated 30.08.2021 (updated on 11.10.2022), hence no disclosure 

on divergence in asset classiication and provisioning for NPA is required with respect to RBI’s

annual supervisory process for FY 2023.

f. Disclosure of transfer of loan exposures

In accordance with RBI Circular No DOR.STR.REC.51/21.04.048/2022-23 dated September 24, 

2021 the details of loans transferred/ acquired during year ended March 31, 2024 are given below

i. Details of loans not in default acquired:

Mode of Acquisition: Direct Assignment

Particular AGRICULTURE RETAIL MSME

Aggregate Principal outstanding of loans 
acquired (Rs. in Crore)

199.54 2507.75 1631.15

Weighted Average Residual Maturity (in years) 1.75 5.52 4.75
Weighted Average Holding Period by originator 
(in years)

0.25 0.31 0.41

Retention of beneicial economic interest by
the originator (%)

10% 10% 10%

Tangible Security Coverage (%) NIL 140.58% 55%

Rating Wise Distribution of loans acquired
by value

AA-

AAA: Rs.258.21
Cr

AA: Rs.2106.22
Cr

A:Rs.143.32 Cr

AAA: Rs
297.91 Cr

AA: Rs 1033.87
Cr

A: Rs 299.37 Cr

The details of loans transferred/ acquired during previous year ended March 31, 2023 are given
below:

Particulars AGRICULTURE RETAIL MSME

Aggregate Principal outstanding of loans 
acquired (Rs. in Crore)

1322.84 3826.71 2900.86

Weighted Average Residual Maturity (in years) 1.75 4.75 3.47
Weighted Average Holding Period by originator 
(in years)

0.25 0.32 0.36

Retention of beneicial economic interest by
the originator (%)

5% -10% 10% 10%

Tangible Security Coverage (%) NIL 150.80 % 61%

Rating Wise Distribution of loans acquired
by value

AAA: 0.00
AA: Rs.38.02 

Cr
A:Rs.1284.82 

Cr

AAA: Rs
466.78 Cr

AA: Rs.3142.94
Cr

A:  Rs. 216.99
Cr

AAA: Rs
60.35 Cr
AA: Rs

2073.31 Cr
A: Rs 767.20

Cr

Mode of Acquisition: Co-Lending / Loan Participation

Particular AGRICULTURE RETAIL MSME

Aggregate Principal outstanding of loans 
acquired (Rs. in Crore)

0.60 270.98 NIL

Weighted Average Residual Maturity (in years) 5 6.64 NIL
Weighted Average Holding Period by originator 
(in years)

NA 0.00 NIL

Retention of beneicial economic interest by the
originator (%)

20% 20% NIL

Tangible Security Coverage (%) 125% 60.62% NIL

Rating Wise Distribution of loans acquired by
value

A+
AA: Rs.59.68 Cr
A: Rs 96.32 Cr

BBB:Rs.114.98 Cr
NIL

The details of loans transferred/ acquired during previous year ended March 31, 2023 are given
below:

Particulars AGRICULTURE RETAIL MSME

Aggregate Principal outstanding of loans 
acquired (Rs. in Crore)

NIL 426.77 248.47

Weighted Average Residual Maturity (in years) NIL 11.36 11.09
Weighted Average Holding Period by originator 
(in years)

NIL 0.00 0.00

Retention of beneicial economic interest by the
originator (%)

NIL 20% 20%

Tangible Security Coverage (%) NIL 12.56% 306%

Rating Wise Distribution of loans acquired
by value

NIL
AA: Rs 90.25 Cr
A: Rs. 299.00 Cr
BBB:Rs. 37.52 Cr

AA: Rs 
248.47 
Cr

ii. Details of loans not in default transferred: NIL
iii. Details of stressed loan transferred: (Rs. in Crore except number of accounts)

Details of Stress loans (NPA Accounts) transferred during the period of 01.04.2023 to 31.03.2024

Particulars To ARCs
To permitted 
transferees

To other 
transferees

No. of Accounts 137 2

NIL

Aggregate principal outstanding loans transferred 1635.36 72.41

Weighted average residual tenor of the loans transferred 0 0

Net book value of loans transferred (at the time of transfer) 4.60 0
Aggregate Consideration 408.90 55.69
Additional consideration realized in respect of accounts 
transferred in earlier years 

0 0

The Bank has reversed the amount of Rs. 231.85 Crores of excess provision to the proit and loss
account on account of sale of stressed loans.
iv. Details of loans acquired during the year: NIL
v. The distribution of Security Receipts (SRs) held by the Bank across the various categories of Recovery
Ratings assigned to such SRs by the Credit Rating Agencies as on 31.03.2024 is given asunder:

(Amount in ` Crore)

Security Receipts Amount

RR1+ (Above 150%) 1.42
RR1   (Above 100% up to 150%) 113.11
RR2   (Above 75% up to 100%) 31.48

RR3   (Above 50% up to 75%) 15.89
RR4   (Above 25% up to 50%) 0.00
RR5   (Up to 25%) 29.40
SRs with unrated (0%) 699.99
TOTAL 891.31

* The bank is holding 100% provision.

g. Book Value of Security Receipts (without netting hived off provision) (` in Crore)

Particulars 2023-24 2022-23

(i) Backed by NPAs sold by the bank as underlying 891.31 971.70
(ii) Backed by NPAs sold by other banks / inancial institutions /
non-banking inancial companies as underlying

NIL NIL

Total 891.31 971.70

Particulars
SRs issued 
within past 5 

years

SRs Issued more 
than 5 years ago but 
within past 8 years

SRs issued 
more than 8 
years ago

(i)
Book Value of  SRs backed by NPAs
sold by the Bank as underlying

0.00 191.33 699.98

Provision held against (i) 0.00 191.33 699.98

(ii)

Book Value of  SRs backed by
NPAs sold by other banks /
inancial institutions / non-banking
inancial companies as underlying

0.00 0.00 0.00

Provision held against (ii) 0.00 0.00 0.00
Total (i) + (ii) 0.00 191.33 699.98

h. Fraud accounts

Particulars 2023-24 2022-23

Number of frauds reported 6059 429
Amount involved in fraud (` crore) 204.91 493.31
Amount of provision made for such frauds (` crore) 158.89 442.76
Amount of Unamortised provision debited from ‘other reserves’
as at the end of the year. 

0 0

i. MSME Disclosure

In accordance with the RBI Circulars DBR.No.BP.BC.18/21.04.048/2018-19 dated January 01, 
2019, DOR.No.BP.BC.34/21.04.048/2019-20 dated February 11, 2020, DOR.No. BP.BC/4/21.04. 
048/2020-21 dated August 06, 2020 and DOR.STR.REC.12/21.04.048/2021-22 dated May 05,
2021 on ‘Micro, Small and Medium Enterprises (MSME) sector – Restructuring of Advances’, the
details of MSME restructured accounts under the Scheme are as under:

No. of Accounts Restructured
Outstanding as on 31.03.2024 

(Rs. in Crores)

56397 3248.98

j. Disclosure under Resolution Framework for COVID-19-related Stress

A special window under the Prudential Framework was extended vide  circular DOR.No.BP.BC/3/21.04.
048/2021-22 dated August 6, 2020 and RBI/2022-23/31 DOR.STR.REC.11/21.04.048/2022-23
dated May 5, 2021 to enable the lenders to implement a resolution plan in respect of eligible corporate
exposures, and personal loans, while classifying such exposures as Standard. Details of resolution plan
implemented under the resolution framework for covid-19 related stress as given below

(Amount in ` Crore)

Sl. 
No.

Type of 
Borrower

Exposure to 
accounts

classiied as Stan-
dard consequent 
to implementation 

of resolution 
plan – Position                               
30.09.2023 (A)

Of (A),
aggregate 
debt that 
slipped 
into NPA 
during the 
half- year 
ended 

31.03.2024

Of (A)
amount 

written off 
during the 
half-year 
ended 

31.03.2024

Of (A)
amount 

paid by the 
borrowers 
during the 
half- year 
ended 

31.03.2024

Exposure 
to accounts 
classiied as
Standard con-
sequent to im-
plementation of 
resolution plan 
– Position as at 
31.03.2024

1
Personal 
Loans

5485 252 0 263 4970

2
Corporate 
Persons*

2174 185 0 386 1603

Of which, 
MSMEs

1305 185 0 350 770

3 Others 2321 32 0 265 2023
Total 
(1+2+3)

9980 469 0 915 8596

* As deined in section 3(7) of the Insolvency and Bankruptcy Code, 2016
k. Covid Measures:

The spread of COVID-19 across the globe has resulted in declined economic activity and 
increased volatility in inancial markets. In this situation, though the challenges continue to
unfold, the Bank is gearing itself on all fronts to meet the same. The situation continues to be 
uncertain and the Bank is evaluating the situation on an ongoing basis. The extent to which 
the COVID-19 pandemic will impact the Bank’s results will depend on future developments,
which are highly uncertain. Major challenges for the Bank would be from extended working
capital cycle and reduced cash �ows. The Bank’s capital and liquidity position is strong and
would continue to be the focus area for the Bank during this period.

5. Exposures 
a. Exposure to real estate sector (Amount in ` crore)

Category 31.03.2024 31.03.2023
i)  Direct exposure

a) Residential Mortgages –
Lending fully secured by mortgages on residential property that is 
or will be occupied by the borrower or that is rented.

60395.04 56613.08

Out of which individual housing loans eligible for being included 
under priority sector**

(9037.83) (7788.72)

b) Commercial Real Estate –
Lending secured by mortgages on commercial real estate (ofice buildings,
retail space, multipurpose commercial premises, multifamily residential 
buildings, multi tenanted commercial premises, industrial or warehouse 
space, hotels, land acquisition, development and construction, etc.)**

19132.00 15753.98

c) Investments in Mortgage-Backed Securities (MBS) and other
securitized exposures –
i. Residential NIL NIL
ii. Commercial Real Estate NIL NIL
ii) Indirect Exposure

Fund based and non-fund-based exposures on National Housing 
Bank and Housing Finance Companies.

19902.89 28188.11

Total Exposure to Real Estate Sector 99429.93 100555.17

**Exposure also include non-fund based (NFB) limits;
b. Exposure to capital market (Amount in ` crore)

Particulars Current Year Previous Year

i) Direct investment in equity shares, convertible bonds,
convertible debentures and units of equity oriented mutual
funds the corpus of which is not exclusively invested in 
corporate debt;

2032.61 1929.42

ii) Advances against shares / bonds / debentures or other 
securities or on clean basis to individuals for investment in 
shares (including IPOs / ESOPs), convertible bonds, convertible 
debentures, and units of equity oriented mutual funds

0.70 11.68

iii) Advances for any other purposes where shares or 
convertible bonds or convertible debentures or units of 
equity oriented mutual funds are taken as primary security;

NIL NIL

iv) Advances for any other purposes to the extent secured by the 
collateral security of shares or convertible bonds or convertible 
debentures or units of equity oriented mutual funds i.e. where
the primary security other than shares / convertible bonds / 
convertible debentures / units of equity oriented mutual funds
does not fully cover the advances;

NIL NIL

v) Secured and unsecured advances to stockbrokers and 
guarantees issued on behalf of stockbrokers and market 
makers

919.21 490.01

vi) Loans sanctioned to corporates against the security of 
shares / bonds / debentures or other securities or on clean 
basis for meeting promoter’s contribution to the equity of
new companies in anticipation of raising resources;

NIL NIL

vii) Bridge loans to companies against expected equity �ows
/ issues; NIL NIL

viii) Underwriting commitments taken up by the banks in respect 
of primary issue of shares or convertible bonds or convertible 
debentures or units of equity oriented mutual funds;

NIL NIL

ix) Financing to stockbrokers for margin trading; NIL NIL
x) All exposures to Venture Capital Funds (both registered and 

unregistered) 173.58 249.50

Total exposure to capital market 3126.34 2680.61

c. Risk category-wise country exposure
(Amount in ` crore)

Risk 
Rating

Risk category**
Exposure 
(Net) as at 
31.03.2024

Provision 
held as at 
31.03.2024

Exposure 
(Net) as at 
31.03.2023

Provision 
held as at 
31.03.2023

A1 Insigniicant 17686.84 12.57 17062.00 6.82
A2 Low 3467.50 - 6176.81 -
B1 Moderately Low 701.40 - 96.93 -
B2 Moderate 50.92 - 100.76 -
C1 Moderately High 596.79 - 19.08 -
C2 High 1.53 - 482.94 -
D Very High 383.47 - 0.00 -

Total 22888.44 12.57 23938.51 6.82

** As per the updated country risk classiication by the ECGC as of 31.03.2024

COUNTRY RISK MANAGEMENT:

The Bank has analysed its net funded exposure to various countries as on 31.03.2024 and such 
exposure to countries other than Singapore is well within the stipulation of 1% of the total assets 
of the Bank.
In respect of Singapore, which is classiied under “Insigniicant” risk category by ECGC Ltd, a
provision of Rs.12.57 Crores (Previous year Rs.6.82 Crores) for ‘Insigniicant’ risk category) is
available.

d. Details of Single Borrower Limit (SBL), Group Borrower Limit (GBL), if any, exceeded by 
the Bank

Borrower 
Name

Additional 
Exposure

Total Highest 
Exposure

Percentage of 
additional exposure

Percentage of 
total exposure

- - NIL - -

e. Letter of comfort issued by the Bank:

During the year ended 31.03.2024 branches in India have not issued any letter of comfort 

for inancing of imports. Outstanding as on 31.03.2024 is NIL. Hence no inancial impact

on outstanding LOC/LOU. 

During the year ended 31.03.2024, Letter of Comfort issued by our foreign branches (Singapore

and Colombo) and Gift City Branch is NIL and Outstanding as on 31.03.2024 is NIL

As per the Letter of Responsibility given by the Bank to the Monetary Authority of Singapore,

the Bank to ensure that Singapore branch maintains sound liquidity and a sound inancial

position at all times. Accordingly, the Bank continues to maintain deposits to the extent of 

USD 43.00 Mio (equivalent to INR 358.64 crore) with Singapore Branch.

Bank has issued LOU for Sri Lankan branches favouring Central Bank of Sri Lanka (CBSL) 

as per the mandatory requirement of CBSL. Bank undertakes to provide funds as may be

necessary to meet all obligations incurred in or in connection with its business in Sri Lanka. 

We do not anticipate any inancial impact in immediate near future on account of this LOU.

Bank has issued LOC for our IBU/ FBU in IFSC, SEZ Gift City, Gujarat Favouring International

Financial Service Centres Authority (IFSCA) as per the mandatory requirement of IFSCA.

Bank undertakes to provide the necessary inancial assistance as and when required in

the form of Capital and liquidity support for our IBU/FBU in IFSC, GIFT city. Bank does not

anticipate any inancial impact in immediate near future on account of this LOC

f. Unsecured advances (Amount in ` crore)

Particulars 2023-24 2022-23

Total unsecured advances of the bank 48051.51 36332.65
Out of the above, amount of advances for which intangible 
securities such as charge over the rights, licenses, authority, etc. 
have been taken

NIL NIL

Estimated value of such intangible securities NIL NIL

g. Factoring exposures:
The Banks factoring exposures as at 31st March 2024 is Rs. 2400 Cr (Previous Year: NIL)

h. Intra-group exposures

Sl. No Particulars 2023-24 2022-23

1 Total Amount of intra group exposures 1311.85 904.64
2 Total Amount of top 20 intra group exposures 1311.85 904.64

3
Percentage of intra group exposures to total exposure of the 
bank on borrowers / customers

0.18% 0.14%

4
Details of breach of limit on intra group exposures and reg-
ulatory action thereon, if any

NIL NIL

i. Unhedged foreign currency exposure

The Bank has in place a policy on managing credit risk arising out of Unhedged Foreign 
Currency Exposures of its borrowers. Where there is no natural hedge, forward cover is 
suggested to customers in respect of import/export transactions. The forward cover will 
act as Unhedged risk mitigation on exchange risk. While sanctioning the facilities, Bank is 
ensuring that all the exposures (fund based and non-fund based including Letter of comfort/ 
Letter of undertaking) in foreign currencies are covered by forward cover. Request for
considering waiver of forward cover if any is considered only at corporate ofice level. While
reviewing the borrowal accounts, unhedged exposure are captured and impact is analysed 
in credit proposals.

The Bank has provided a provision of ` 35.10 Crore and Capital of ` 61.32 Crore for the 
year ended 31st March 2024 on Unhedged Foreign Currency Exposure to their constituents
in terms of RBI circular dated October 11, 2022

6. Concentration of deposits, advances, exposures and NPAs

a. Concentration of Deposits (Amount in ` crore)

Particulars 2023-24 2022-23

Total Deposits of twenty largest depositors (Domestic Only) 40833 42447
Percentage of Deposits of twenty largest depositors to total Deposits 
of the Bank

5.92% 6.83%

b. Concentration of advances (Amount in ` crore)

Particulars 2023-24 2022-23

Total advances to the twenty largest borrowers 71196.34 71218.20
Percentage of advances to twenty largest borrowers to total advances 
of the bank

10.39% 11.23%

c. Concentration of exposures (Amount in ` crore)

Particulars 2023-24       2022-23

Total exposure to the twenty largest borrowers/customers 75935.87 75085.66
Percentage of exposures to the twenty largest borrowers/
customers to the total exposure of the bank on borrowers/customer

10.56% 11.45%

d) Concentration of NPAs (Amount in ` crore)

Particulars 2023-24       2022-23

Total Exposures to the Top Twenty Accounts 1791.34 3558.02
Percentage of exposures to the Twenty largest NPA exposures to the 
total Gross NPAs

8.49% 12.63%

7. Derivatives
a) Forward rate agreement/Interest rate swap (Amount in ` crore)

Particulars 2023-24 2022-23*

i) The notional principal of swap agreements 896.60 800.00
ii) Losses which would be incurred if counterparties failed to fulil their
obligations under the agreements

NIL NIL

iii) Collateral required by the bank upon entering into swap NIL NIL
iv) Concentration of credit risk arising from the swaps 896.60 800.00
v) The fair value of the swap book -0.96** -5.49

*Figures have been restated for better presentation of inancial statement
**Positive MTM is Rs. 0.09 Crore and Negative MTM is Rs. 1.05 Crore.

b) Exchange traded interest rate derivatives (Amount in ` crore)

Sl. No. Particulars 2023-24 2022-23

i)
Notional principal amount of exchange traded interest rate 
derivatives undertaken during the year (instrument wise)

425.00 0.00

ii)
Notional principal amount of exchange traded interest rate 
derivatives (instrument wise)

425.00 0.00

iii)
Notional principal amount of exchange traded interest rate 
derivatives outstanding and not ‘highly effective’ (instrument wise)

200.00 0.00

iv)
Mark to market value of exchange traded interest rate derivatives
outstanding and not ‘highly effective’ (instrument wise)

0.07* 0.00

*Positive MTM is Rs. 0.85 Crore and Negative MTM is Rs. 0.78 Crore.

c) Disclosures on risk exposure in derivatives

i) Qualitative disclosures

Bank’s policy permits hedging of asset as well as liability using IRS. The hedging transactions
are to be accounted on an accrual basis. Swaps, which hedge interest bearing asset / liability, 
are accounted for as the asset or liability hedged. Outstanding swap contracts are marked to 
market.

All swap deals shall be based on the guidelines of International Swaps Dealers’ Association.
Bank has adequate control systems and also internal approvals prior to concluding
transactions. There exists a clear functional segregation between (i) trading (Dealing) (ii) back 
ofice (settlement, monitoring and control) and (iii) accounting sections.

In the derivatives segment, the bank’s policy permits doing proprietary trading in Overnight
Index Swaps (OIS). The activities in this segment are governed by the Derivatives Policy 
approved by the Bank’s Board.

The gain or loss in OIS transactions is booked in the Proit and Loss account on the maturity
or unwinding of the deal whichever is earlier. For the purpose of valuation of outstanding OIS 
deals, the fair value of the total swap is computed on the basis of the amount that would be 
receivable or payable on termination of the swap as on the balance sheet date. Losses arising 
there from, if any, are fully provided for while the proits, if any, are ignored.

Exchange traded FX Derivatives i.e. Currency Futures, are valued at the Exchange determined 
prices and the resultant gains and losses are recognized in the Proit and Loss account

ii) Quantitative disclosures (Amount in ` crore)

Sl. 
No

Particular

31.03.2024 31.03.2023

Currency
Derivatives

Interest rate
derivatives

Currency
Derivatives

Interest rate
derivatives

a)
Derivatives (Notional
Principal Amount)

i) For hedging 0.00 746.60 0.00 0.00

ii) For trading 0.00 575.00 0.00 800.00

b) Marked to Market Positions

i) Asset (+) 0.00 0.00 0.00 0.00

ii) Liability (-) 0.00 0.89 0.00 0.00

c) Credit Exposure 0.00 10.30 0.00 0.00

d)
Likely impact of one 
percentage change in 
interest rate (100*PV01)

i) on hedging derivatives 0.00 0.00 0.00 0.00

ii) on trading derivatives 0.00 6.58 0.00 0.00

e)
Maximum and Minimum of
100* PV01 observed during 
the year

i) on hedging 0.00 0.00 0.00 0.00

ii) on trading 0.00
Max-6.58
Min-0.43

0.00 0.00

d) Credit default swaps: NIL
8. Disclosures relating to securitisation (Number/Amount In ` Crore)

Sl. No. Particulars 2023-24 2022-23

1
No of SPEs holding assets for securitisation transactions 
originated by the originator (only the SPVs relating to outstanding 
securitization exposures to be reported here)

NIL NIL

2 Total amount of securitised assets as per books of the SPEs NIL NIL

3
Total amount of exposures retained by the originator to comply 
with MRR as on the date of balance sheet

NIL NIL

a) Off-balance sheet exposures
• First loss
• Others

NIL NIL

b) On-balance sheet exposures
• First loss
• Others

NIL NIL

4 Amount of exposures to securitisation transactions other than MRR NIL NIL
a) Off-balance sheet exposures
i) Exposure to own securitisations
• First loss
• Others
ii) Exposure to third party securitisations
• First loss
• Others

NIL NIL

b) On-balance sheet exposures
i) Exposure to own securitisations
• First loss
• Others
ii) Exposure to third party securitisations
• First loss
• Others

NIL NIL

5
Sale consideration received for the securitised assets and gain/
loss on sale on account of securitisation

NIL NIL

6
Form and quantum (outstanding value) of services provided by
way of, liquidity support, post-securitisation asset servicing, etc.

NIL NIL

7

Performance of facility provided.  Please provide separately for 
each facility viz. Credit enhancement, liquidity support, servicing
agent etc. Mention percent in bracket as of total value of facility
provided.
(a) Amount paid
(b) Repayment received
(c) Outstanding amount

NIL NIL

8
Average default rate of portfolios observed in the past. Please 
provide breakup separately for each asset class i.e. RMBS,
Vehicle Loans etc

NIL NIL

9
Amount and number of additional/top up loan given on same 
underlying asset. Please provide breakup separately for each 
asset class i.e. RMBS, Vehicle Loans, etc.

NIL NIL

10
Investor complaints
(a) Directly/Indirectly received and; (b) Complaints outstanding

NIL NIL

9. Off balance sheet SPVs sponsored (which are required to be consolidated as per 
accounting norms)

Name of the SPV sponsored

Domestic Overseas

NIL NIL

10. Transfers to Depositor Education and Awareness Fund (DEA Fund) (Amount in ` Crore)

Particulars 2023-24 2022-23

Opening balance of amounts transferred to DEAF as on 01.04.2023 2510.66 2221.49

Add : Amounts transferred to DEAF during the year 2023-24 911.64 344.72

Less : Amounts reimbursed by DEAF towards claims during the year 2023-24 188.08 55.55

Closing balance of amounts transferred to DEAF up to 31.03.2024 (1+2-3) 3234.22 2510.66

Note: Closing Balance of the amount transferred to DEA Fund i.e. Rs. 3234.22 as on 31.03.2024(Rs 
2510.66 as on 31.03.2023), which is disclosed above, are also included under schedule-12-
Contingent Liabilities-Others’ for which the Bank is contingently liable.

11. Disclosure of complaints
a) Summary information on complaints received by the bank from customers and from the 

Ofices of Ombudsman

S.N Particulars 2023-24 2022-23

Complaints received by the Bank from its Customers

1 Number of complaints pending at the beginning of the year 838 1588

2 Number of complaints received during the year 89229 99298

3 Number of complaints disposed during the year 89498 100048

3.1 of which, number of complaints rejected by the Bank 3301 2131

4 Number of complaints pending at the end of the year 569 838

Maintainable complaints received by the Bank from Ofice of Ombudsman

5
Number of maintainable complaints received by the Bank 
from Ofice of Ombudsman

5165 6752

5.1
of 5, Number of complaints resolved in favour of the Bank 
by Ofice of Ombudsman

5099 6598

5.2
of 5, Number of complaints resolved through conciliation 
/ mediation / advisories issued by Ofice of Ombudsman

77 238

5.3
of 5, Number of complaints resolved after passing of 
Awards by Ofice of Ombudsman against the Bank

0 0

6
Number of Awards unimplemented within the stipulated 
time (other than those appealed)

0 0

Note: Maintainable complaints refer to complaints on the grounds speciically mentioned in
Integrated Ombudsman Scheme, 2021 (Previously Banking Ombudsman Scheme, 2006) and 
covered within the ambit of the Scheme.

* Previously Ofices of Banking Ombudsman

b) Top ive grounds of complaints received by the bank from customers

Grounds of which 
complaints

(i.e. complaints 
relating to)

Number of 
complaints 
pending at 

the beginning 
of the year

Number of 
complaints 
received 
during the 

year

% increase / 
decrease in 
the number 
of complaints 
received over 
previous year

Number of 
complaints 
pending at 
the end of 
the year

Of (5), Number 
of complaints 

pending 
beyond 30 

days

(1) (2) (3) (4) (5) (6)

2023-24

ATM Debit card 411 31547 -38.20% 135 0

Internet / Mobile
/ Electronic 
Banking

71 18217 60.61% 193 0

Account opening 
/ dificulty in
operation of the 
Account

35 7843 116.47% 60 0

Loans and 
Advances

23 4338 74.63% 54 0

Credit Cards 2 1036 -7.74% 7 0

Others 296 23248 -21.67% 120 0

Total 838 89229 -10.14% 569 0

2022-23

ATM Debit card 884 51055 -62.77% 411 0

Internet / Mobile
/ Electronic 
Banking

291 11342 -75.86% 71 0

Account opening 
/ dificulty in
operation of the 
Account 

21 3623 3.36% 35 0

Loans and Advances 18 2484 -23.75% 23 0

Credit Cards 8 1123 -1.14% 2 0

Others 366 29671 -52.10% 296 0

Total 1588 99298 -60.93% 838 0

12. Disclosure of penalties imposed by the Reserve Bank of India

12.1 Disclosure of penalties imposed by the RBI:

During the year RBI has imposed a penalty of

• Rs.0.26 Cr (187 instances), of which Rs.0.08 Cr (102 instances) is related to discrepancies 
in soiled notes remittances, Rs. 0.03 Cr (6 instances) is due to delayed/wrong reporting in 
eKuber and Rs.0.11 Cr (56 instances) is due to irregularities observed in RBI inspection at 
currency chests and 0.04 Cr (23 instances) is due to irregularities observed in incognito 
visit of branches by RBI. 

• Rs 0.02 crore (no of instances: 23) of which 0.02 crore is related to Cash Out ATM.

• Rs.1.62 crore on the Bank for non-compliance with certain directions issued by RBI on
‘Loans and Advances - Statutory and Other Restrictions’, ‘RBI [ Know Your Customer
(KYC)] Directions, 2016’ and ‘RBI (Interest Rate on Deposits) Directions, 2016.

• Rs.0.55 crore for non- compliance with the directions issued by Reserve Bank on ‘Reserve
Bank of India (Know Your Customer (KYC)) Directions, 2016.

(Penalty imposed by RBI in previous year: Rs 1.05 Cr.)

12.2 Disclosure of penalties imposed by the GOI / State Govt.:

During the year, Govt has imposed penalty of 1.24 Cr (19 instances – pertaining to period
2005- 2023) related to delay in remittances to Govt accounts. Representations submitted 
to respective Ministries for waiver / reduction of penal interest amount. Hence the provision
has not been made in the account for the year.

(Penalty imposed by GOI in previous year: Rs 0.11 Cr.)

13. Cash Flow Statement (AS 3): (Amount in ` crore)

Standalone Cash Flow statement for the Year ended March 31, 2024

Particulars
Year ended

31.03.2024 31.03.2023

Net Proit as per Proit and Loss Account 8062.94 5281.70

Adjustments for :

Provision for NPA 3652.87 6516.22
Provision for Investment (382.06) 492.15
Provision for Standard Assets 1936.53 2294.68
Provision for Tax 2888.20 632.71
Other Provisions and Contingencies 236.12 140.15
Depreciation on Fixed Assets 524.29 528.81

Interest on Capital Instrument 710.85 733.88

Loss/(proit) on sale of land and buildings 1.90   (0.13)

Dividend income from Subsidiaries and Joint Ventures (2.63) (7.09)

Income taxes paid (870.00) 0.00
Proit before working Capital Changes 16759.01 16613.08

Increase/Decrease in Operating Assets

(Increase) / Decrease in Investments (26184.17) (11921.81)
(Increase) / Decrease in Advances (69245.20) (66717.64)
(Increase) / Decrease in Other assets 2943.14 2699.51

(92486.23) (75939.94)

Increase/Decrease in Operating Liabilities

Increase / (Decrease) in Deposits 66834.25 27547.94
Increase/ (Decrease) in Borrowings (other than Capital 
Instruments)

2058.46 4864.06

Increase/ (Decrease) in Other liabilities (1778.58) (1028.28)
67114.13 31383.72

Net cash generated from operations (A) (8613.09) (27943.14)

Cash �ow from investing activities

Dividend income from Subsidiaries and Joint Ventures 2.63 7.09
Purchase of ixed assets (616.88) (324.45)
Sale of ixed assets 8.85 20.45
Net cash generated from Investing Activities (B) (605.40) (296.91)

Cash �ow from Financing activities

Payment of dividend (1071.08) (809.54)
Redemption of Tier 2 Bonds (1000.00) 0.00
Interest on Capital Instrument (733.88) (733.88)
Equity Capital Issued during the period (incl. Share premium) 4000.00 0.00
Net cash generated from inancing activities (C) 1195.04 (1543.42)

Net increase/(Decrease) in cash & cash equivalents 
(A)+(B)+(C) 

(8023.45) (29783.47)

Cash and Cash equivalents at the beginning  of the year

Cash in hand (including foreign currency notes) 1242.48 1962.40
Balances with Reserve Bank of India
   (a) in current accounts 26670.15 22092.01
   (b) in other deposit accounts 4780.00 34500.20
Balances with Banks
   (a) in current accounts 18.13 6.18
   (b) in other deposit accounts 1573.64 1386.15
Money at Call and short notice with Banks 5007.04 0.00
Balances with Banks outside India
   (a) in current accounts 693.49 503.98
   (b) in other deposit accounts 10144.91 19453.09
Money at call and short notice 2.74 12.04

50132.58 79916.05

Cash & Cash equivalents at the end of the period

Cash in hand (including foreign currency notes) 1304.15 1242.48
Balances with Reserve Bank of India
   (a) in current accounts 31134.61 26670.15
   (b) in other deposit accounts 264.00 4780.00
Balances with Banks
   (a) in current accounts 4.20 18.13
   (b) in other deposit accounts 1573.60 1573.64

Money at Call and short notice with Banks 1997.07 5007.04

Balances with Banks outside India
   (a) in current accounts 743.35 693.49
   (b) in other deposit accounts 5084.58 10144.91
Money at call and short notice 3.57 2.74

42109.13 50132.58

Difference in opening and closing cash and cash equivalents (8023.45) (29783.47)

Note: The Cash �ow Statement for the year ended 31st March 2024 has been prepared by Indirect
method.
14. Employee Beneits (AS 15)

i. Deined Contribution Plans:

Provident fund is a statutory obligation and in the case of Contributory Provident Fund Optees, 
the Bank pays ixed contribution at pre-determined rates. The obligation of the Bank is limited
to such ixed contribution. The contributions are charged to Proit and Loss Account. The fund
is managed by Indian Bank Staff Provident Fund Trust. During the inancial year 2023-24, the
Bank has contributed 1.07 crores (previous year ` 0.91 crores).
New Pension Scheme (NPS) is applicable to employees who joined bank on or after 01.04.2010
and it is a deined contribution scheme. Under NPS the Bank pays ixed contribution at pre-
determined rate and the obligation of the Bank is limited to such ixed contribution. The
contribution is charged to Proit and Loss Account. During the inancial year 2023-24, the Bank
has contributed 353.34 crores (previous year ` 288.87 crores)

ii. Deined Beneit Plans:

The summarized position of Post-employment beneits and long term employee beneits
recognised in the Proit & Loss Account and Balance Sheet as required in accordance with
Accounting Standard–15 (Revised) are as under:
The following table sets out the basis of the Deined Beneit Pension Plan and Gratuity Plan as per
the actuarial valuation by the independent Actuary appointed by the Bank

PRINCIPAL ACTUARIAL     
ASSUMPTIONS

[Expressed as weighted 
averages]

31/03/2024 31/03/2023

Discount Rate 
 -G-Sec Rate

7.21% for Pension and Gratuity 
– 15 year G-Sec Paper

7.48% for Pension and Gratuity –
15 year G-Sec Paper

 Salary escalation rate
6.00% (includes 0.50% for 

wage revision)
6.00% (includes 0.50% for wage 

revision)

Attrition rate
1.00% for Pension and

2.00% for Service Employees
1.00% for Pension and

2.00% for Service Employees

3 Continued on next page...
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 Expected rate of return on 
Plan Assets *

7.88% for Pension and 
7.89% for Gratuity

7.69% for Pension and 
7.83% for Gratuity

  Method used
Projected Unit Credit (PUC) 

actuarial Method
Projected Unit Credit (PUC) 

actuarial Method

Mortality Indian Assured Lives Mortality (2012-14) ultimate

* Expected Rate of return on Plan Assets not applicable for Leave encashment.
The estimates of future salary increases are considered taking into account inlation, seniority,
promotion and other relevant factors, such as supply and demand in the employment market and
in tandem with Funding Guidelines for Superannuation Schemes communicated by IBA. Such 
estimates are very long term and are not based on limited past experience / immediate future. 
Empirical evidence also suggests that in very long term, consistent high salary growth rates are
not possible. 

The liabilities of leave encashment are unfunded.
(Amount in ` crore)

II.  CHANGES IN THE 
PRESENT VALUE OF 
THE OBLIGATION 

(PVO) - RECONCILI-
ATION OF OPENING 

AND CLOSING 
BALANCES:

Pension Fund Gratuity
Leave

Encashment

 2023-24 2022-23  2023-24 2022-23  2023-24 2022-23

PVO as at the begin-
ning of the year 

17913.66 16546.73 1796.90 1783.68 1189.46 1004.75

Interest Cost 1223.63 1139.92 122.47 120.55 83.51 63.08

Current service cost 1471.19 270.86 148.04 80.38 258.22 208.02

Past service cost – 
recognised / vested 
bene�ts

0.00 0.00 0.00 0.00 0.00 0.00

Past service cost 
– unrecognised / 
non-vested bene�ts

0.00 0.00 0.00 0.00 0.00 0.00

Bene�ts paid -1837.66 -1733.82 -201.27 -250.89 -279.14 -274.21

Actuarial loss/ (gain) 
on obligation

1010.11 1689.97 139.12 63.18 328.14 187.82

PVO as at the end of 
the year

19780.93    17913.66 2005.26 1796.90 1580.19 1189.46

(Amount in ` crore)

III. CHANGES IN THE
FAIR VALUE OF PLAN
ASSETS - RECONCIL-
IATION OF OPENING
AND CLOSING
BALANCES:

Pension Fund Gratuity
Leave

Encashment

2023-24 2022-23 2023-24 2022-23 2023-24 2022-23

Fair value of plan 
assets as at the 
beginning of the year

17282.98 15893.63 1764.27 1802.75 0.00 0.00

Expected return on 
plan assets

1398.59 1227.56 139.89 134.35 0.00 0.00

Contributions 2216.24 1872.61 236.79 77.19 279.14 274.21

Bene�ts paid -1837.66 -1733.82 -201.27 -250.89 -279.14 -274.21

Actuarial gain/(loss) 
on plan assets

9.93 13.28 1.30 0.89 0.00 0.00

Fair value of plan 
assets as at the end 
of the year

19070.08 17273.26 1940.98 1764.29 0.00 0.00

(Amount in ` crore)

IV.  ACTUAL RETURN 
ON PLAN ASSETS

Pension Fund Gratuity
Leave

Encashment

 2023-24 2022-23  2023-24 2022-23  2023-24 2022-23

Expected return on 
plan assets

1398.59 1227.56 139.89 134.35 0.00 0.00

Actuarial gain / (loss) 
on plan assets

9.93 13.28 1.30 0.89 0.00 0.00

Actual return on 
plan assets

1408.52 1240.84 141.19 135.24 0.00 0.00

(Amount in ` crore)

V.  ACTUARIAL GAIN / 
LOSS RECOGNISED

Pension Fund Gratuity Leave Encashment

 2023-24 2022-23 2023-24 2022-23  2023-24 2022-23

Actuarial gain / (loss)  
for the year - Obligation 

-1010.11 -1689.97 -139.12 -63.18 -328.14 -187.82

Actuarial gain / (loss)  
for the year – due to 
�nancial assumption
changes in DBO

0.00 0.00 0.00 0.00 0.00 0.00

Actuarial gain / (loss) 
for the year- Plan 
Assets

9.93 13.28 1.30 0.89 0.00 0.00

Total gain / (loss) for 
the year

-1000.18 -1676.69 -137.82 -62.29 -328.14 -187.82

Actuarial gain / (loss) 
recognised in the year

-1000.18 -1676.69 -137.82 -62.29 -328.14 -187.82

Unrecognised actuarial 
gain / (loss) at the end 
of the year

0.00 0.00 0.00 0.00 0.00 0.00

Actuarial gain/(loss)for 
the year - Obligation 

-1000.18 -1676.69 -137.82 -62.29 -328.14 -187.82

(Amount in ` crore)

VI.  AMOUNTS 
RECOGNISED IN THE 
BALANCE SHEET AND 
RELATED ANALYSIS

Pension Fund Gratuity Leave Encashment

 2023-24 2022-23  2023-24 2022-23  2023-24 2022-23

Present value of the 
obligation

19780.93 17913.66 2005.26 1796.90 1580.19 1189.46

Fair value of plan assets 19070.08 17273.26 1940.98 1764.29 0.00 0.00

Difference - Net (Liability) 
/ Asset recognized in 
Balance Sheet

-710.85 -640.40 -64.28 -32.61 1580.19 1189.46

Unrecognised transitional 
liability

0.00 0.00 0.00 0.00 0.00 0.00

Unrecognised past service 
cost 

0.00 0.00 0.00 0.00 0.00 0.00

Liability recognised in the 
balance sheet

-710.85 -640.40 -64.28 -32.61 1580.19 1189.46

(Amount in ` crore)

VII. EXPENSES 
RECOGNISED IN THE 
STATEMENT OF PROFIT 
AND LOSS:

Pension Fund Gratuity
Leave

Encashment

 2023-24 2022-23  2023-24 2022-23  2023-24 2022-23

Current service cost 1471.19 270.86 148.04 80.38 258.22 208.02

Interest Cost 1223.63 1139.92 122.47 120.55 83.51 63.08

Expected return on plan 
assets

-1398.59 -1227.56 -139.89 -134.35 0.00 0.00

Net actuarial (gain)/loss 
recognised in the year

990.46 1676.69 137.84 62.29 328.14 187.82

Transitional Liability 
recognised in the year

0.00 0.00 0.00 0.00 0.00 0.00

Past service cost - rec-
ognised

0.00 0.00 0.00 0.00 0.00 0.00

Expenses recognised in 
the statement of proit
and loss

2286.69 1859.91 268.46 128.87 669.87 458.92

(Amount in ` crore)

VIII.  MOVEMENTS 
IN THE LIABILITY 
RECOGNISED IN THE 
BALANCE SHEET

Pension Fund Gratuity
Leave

Encashment

 2023-24 2022-23  2023-24 2022-23  2023-24 2022-23

Opening net liability -640.40 -653.10 -32.61 19.07 -1189.46 -1004.75

Expense as above -2286.69 -1859.91 -268.46 -128.87 -669.87 -458.92

Contribution paid 2216.24 1872.61 236.79 77.19 279.14 274.21

Closing net liability -710.85 -640.40 -64.28 -32.61 -1580.19 -1189.46

(Amount in ` crore)

IX.   EX-

PERIENCE 

ADJUST-

MENTS 

ON PLAN 

ASSETS/

LIABILI-

TIES (i) 

Previous 

Years 

2019-24 - 

Pension

Year ended

31.03.2019 31.03.2020 31.03.2021 31.03.2022 31.03.2023 31.03.2024

Present 
Value of 
obligation 

6520.32 6801.96 15319.48 16546.73 17913.66 19780.93

Plan Assets 6418.93 6697.41 14961.61 15893.63 17273.26 19070.08
Surplus/ 
(De�cit)

-101.39 -104.55 -357.87 -653.10 -640.40 -710.85

Experience 
adjust-
ments on 
plan liabili-
ties- (loss) 
/ gain

-335.65 -449.25 -1542.88 -1741.31 -1689.97 -1010.11

Experience 
adjust-
ments on 
plan as-
sets- (loss) 
/ gain

-8.58 13.32 -193.89 12.57 13.28 9.93

(Amount in ` crore)

IX.   EX-
PERIENCE 
ADJUST-
MENTS 
ON PLAN 
ASSETS/
LIABILI-
TIES (ii) 
Previous 
Years 
2019-24 - 
Gratuity

Year ended

31.03.2019 31.03.2020 31.03.2021 31.03.2022 31.03.2023 31.03.2024

Present 
Value of 
obligation

923.85 928.98 1848.22 1783.68 1796.90 2005.26

Plan 
Assets

910.66 896.40 1897.26 1802.75 1764.29 1940.98

Surplus/ 
(De�cit)

-13.19 -32.58 49.04 19.07 -32.61 -64.28

Experi-
ence ad-
justments 
on plan 
liabilities- 
(loss) / 
gain

-2.11 -61.22 23.06 -30.26 -63.18 -139.12

Experi-
ence ad-
justments 
on plan 
assets- 
(loss) / 
gain

-0.38 2.71 14.15 6.41 0.89 1.30

(Amount in ` crore)

IX. EXPE-
RIENCE
ADJUST-
MENTS
ON PLAN
ASSETS/
LIABILI-
TIES (iii)
Previous
Years
2019-24 -
Leave
Encash-
ment

Year ended

31.03.2019 31.03.2020 31.03.2021 31.03.2022 31.03.2023 31.03.2024

Present 
Value of 
obligation

188.21 210.29 977.42 1004.75 1189.46 1580.19

Plan Assets 0.00 0.00 0.00 0.00 0.00 0.00
Surplus/ 
(De�cit)

-188.21 -210.29 -977.42 -1004.75 -1189.46 -1580.19

Experience
adjust-
ments
on plan
liabilities-
(loss) / gain

7.58 17.71 7.62 -77.35 -187.82 -328.14

Experience
adjust-
ments
on plan
assets-
(loss)/gain

0.00 0.00 0.00 0.00 0.00 0.00

X.  MAJOR CATEGORIES OF PLAN ASSETS 
(AS PERCENTAGE OF TOTAL PLAN ASSETS)

2023-24 2022-23

Pension 
Fund

Gratuity 
Fund

Pension 
Fund

Gratuity 
Fund

Government of India Securities and State 
Government Securities

23.43% 21.62% 29.29% 23.35%

High Quality Corporate Bonds /PSU BONDS 17.33% 13.02% 15.64% 12.88%
Special Deposit Scheme 0.05% 0.04% 0.06% 0.04%
Funds managed by Insurer 58.67% 65.12% 54.48% 63.53%
Equity and Mutual Funds 0.52% 0.20% 0.53% 0.20%
Money Market - - - -
Total 100.00% 100.00% 100.00% 100.00%

iii. Other Long Term Employee Beneits
Amount of ` 41.96 crore (previous year ` 73.65 crore) has been provided towards Long 
Term Employee Bene�ts as per the actuarial valuation by the independent Actuary appointed
by the Bank and is included under the head “Payments to and Provisions for Employees” in 
Pro�t and Loss Account.
Details of additional Provisions made / (written back) for various long Term Employee 
Bene�ts during the year :

(Amount in ` crore)

No. Long Term Employee Beneits 31/03/2024 31/03/2023

1. Sick Leave 4.55 2.54
2. Casual Leave 0.97 -0.03
3. Leave Travel Concession 36.44 71.14

Total 41.96 73.65

Note: Disclosures included are limited to the extent of information provided by the Actuary.

15. Property, Plant and Equipment (AS-10)

15.1 The premises of the Bank include land and building are stated at revalued amount. The 
Bank revalued its premises in the �nancial year 2021-22 at fair market value determined
by the approved external valuers. There is an increase of Rs. 599.48 Crore in the amount 
of revaluation of premises, which has been credited to “Revaluation Reserve Account.” For
the year 2023-24, depreciation amounting to Rs. 105.56 Crore (previous year Rs. 110.87
Crore) was charged under expenditure and depreciation on revalued portion amounting 
to Rs. 98.79 Crore (previous year Rs. 104.12 Crore) is adjusted against the “Revaluation 
Reserve Account.” Also Rs 7.50 Cr was transferred from Revaluation Reserve to Revenue 
Reserve on account of Sale of Premises. As per AS 10, depreciation on revalued assets
amounting to Rs. 104.12 Crore was also charged under expenditure for the year 2022-
23. The same was adjusted against revaluation reserve to the credit of Revenue Reserve 
account.

15.2 Premises include 9 (7+2*) properties original costing Rs. 8.38 crores having revalued 
book value of Rs. 63.71 crores (Previous year Rs. 65.98 Crores), net of depreciation of Rs.
0.44 Crore (Previous year Rs.0.76 crore) for which registration formalities are pending

*Property at Hyderabad costing Rs.1.61 Crore, where clearance is pending before ULC
authority at Govt of Telangana for regularization where interim stay has been granted by 
DRAT and at Chennai costing Rs.2.32 Crore, where interim stay has been granted by DRT.

16. Lease (AS 19)

A) The properties taken on lease / rental basis are renewable / cancellable at the option of the 
Bank.

B) The leases entered into by the Bank are for agreed period with an option to terminate the leases 
even during the currency of lease period by giving agreed calendar month notice in writing.

C) Lease rent paid for operating leases are recognized as an expense in the Pro�t & Loss account
in the year to which it relates. The lease rent recognized during the year is Rs. 426.22 Crore. 
(Previous year Rs. 399.08 Cr).

D) Finance lease An asset acquired on �nance lease comprises land and building. The leases
have a primary period, which is �xed and non-cancellable. The bank has an option to renew
the lease for a secondary period.

The minimum lease rentals and the present value of minimum lease payments in respect of 
assets acquired under �nance leases are as follows:

Particulars
Minimum lease payments

Present value of minimum 

lease payments
 As at 31st 

March 2024

 As at 31st 

March 2023

 As at 31st 

March 2024

 As at 31st 

March 2023
Payable not later than 1 year 0 0 0 0
Payable later than 1 year and not 
later than 5 years

0 0 0 0

Payable later than 5 years 0 0 0 0
Total 0 0 0 0
Less: Future �nance charges
Present value of minimum lease 
payments

0 0 0 0

17. Indian Bank Trust for Rural Development
IBTRD has been set up by the Bank on 22.09.2008 to pay focused attention on Rural Development 
initiatives. As per GoI noti�cation, erstwhile Allahabad Bank has been amalgamated with Indian
Bank w.e.f. 01.04.2020, and the process of amalgamation of IBTRD and Allahabad Bank Rural
Development Trust (ABRDT) is under progress and all the assets and liabilities of ABRDT will be 
transferred to IBTRD. The focus area of the Trust has been self-employment training and imparting 
Financial Literacy at both district and block level. 
As per the direction of Ministry of Rural Development (MoRD), GoI, our Bank has established Rural
Self-Employment Training Institutes (RSETIs) in the name of Indian Bank Self-Employment Training 
Institutes (INDSETIs) through the Trust to impart self-employment training to rural youth
The present number of INDSETIs, Financial Literacy Centres (FLCs) and Centres of Financial
Literacy (CFLs) sponsored by the Trust pan-India are as under:

Particulars In Lead districts In Non-lead districts Total

INDSETIs 32 5 37
FLCs 36 6 42
CFLs 107 15 122

The books of account of the Trust are being subjected to audit, independently by the Chartered
Accountants appointed by the Board of Trustees of IBTRD

PROVISIONAL INCOME AND EXPENDITURE A/c OF IBTRD FOR THE YEAR ENDED 31.03.2024 

(Amount in ` crore)

Expenditure Income

Operating Expenses for INDSETIs 16.08
Reimbursement of Expenses by Bank 
towards CSR

12.50

Expenses for FLCs 0.74
Training Cost Reimbursement by 
various agencies

7.62

Expenses for CFLs 0.82
Credit back of FLC balances due to 
account closure

0.02

AMC 0.02
Auditor Fees / Miscellaneous Payments 0.03
Excess of Income over Expenditure 2.45
TOTAL 20.14 20.14

PROVISIONAL RECEIPT AND PAYMENT A/c OF IBTRD FOR THE YEAR ENDED 31.03.2024 *

Receipt Payment

Opening Balance 4.25 Capital Expenses for INDSETIs 0.70

CSR Contribution from Bank 12.50
Reimbursements to INDSETIs, FLCs
& CFLs

14.54

Direct Income 7.62 AMC 0.02
Interest Received 0.09 Auditor Fees / Miscellaneous Payments 0.03

Closing Balance 9.17
TOTAL 24.46 24.46

* Figures are subject to change on inal audit of Trust
Note: As on 31.03.2024, the Allahabad Bank Rural Development Trust (ABRDT) account holds 
a credit balance of Rs.2.52 Crore.

18. Legal
Contingent liabilities include an A/c M/s Nimbus Communication Ltd., Guarantees were issued
by Consortium Banks favouring BCCI aggregating to Rs.1602.44 Crore. BCCI �led suit against
Consortium Banks claiming guarantee liability wherein claim aggregating to Rs.406.47 Cr was 
made against the Bank during FY 2011-12. In the suit, conditional leave to defend was granted
on making payment of Rs.400 crores, wherein our Bank’s share is Rs.100 crores. Remittance
of our Bank’s share of Rs.100 crores was made during FY 2012-13 with the Prothonotary and
Senior Master of the Hon’ble High Court of Bombay. The summary suit is pending adjudication
before Hon’ble High Court of Bombay. The said remittance of Rs. 100 Crore made by the Bank
has been adjusted during the year by debiting the current account and FD account (Rs. 84.09 
Crore) of M/s Nimbus Communication Ltd leaving O/s balance as on 31.03.2024 of Rs. 15.94 
Crore. 
For this claim against the Bank by BCCI, Bank is having total provision of Rs. 31.26 Crore
(previous year Rs. 31.26 Crore)

19. Accounting standard-17 “Segment Reporting”
a. Segment Identiication
I. Primary (Business Segment) 

The following are the primary segments of the Bank:
- Treasury 
- Corporate / Wholesale Banking 
- Retail Banking *
- Other Banking Business 

Further, the Retail Banking segment has been sub-divided into Digital Banking and Other Retail
Banking Segment in terms of RBI Circular DOR.AUT.REC.12/22.01.001/2022-23 dated April 7,
2022. The present accounting and information system of the Bank does not support capturing 
and extraction of the data in respect of the above segments separately. However, based on the
present internal, organisational and management reporting structure and the nature of their risk
and returns, the data on the primary segments have been computed as under:

i. Treasury - 
The Treasury Segment includes the entire investment portfolio and trading in foreign exchange 
contracts and derivative contracts. The revenue of the treasury segment primarily consists 
of fees and gains or losses from trading operations and interest income on the investment 
portfolio. 

ii. Corporate / Wholesale Banking – 
The Corporate / Wholesale Banking segment comprises the lending activities of Corporate 
Accounts Group, Commercial Clients Group and Stressed Assets Resolution Group. These

include providing loans and transaction services to corporate and institutional clients and 
further include non-treasury operations of foreign of�ces.

iii. Retail Banking – 
(i) Digital Banking – In compliance with the RBI Circular dated April 7, 2022, the bank has
commenced operations at three DBUs during the year ended March 31, 2023. The segment
information pertains to the said DBUs’ operations.
(ii) Other Retail Banking – This Segment comprises of retail branches, which primarily includes
Personal Banking activities including lending activities to corporate customers having banking 
relations with these branches. This segment also includes agency business and ATMs.

iv. Other Banking business — 
Segments not classi�ed under (i) to (iii) above are classi�ed under this primary segment.
II. Secondary (Geographical Segment) 
i. Domestic Operations - Branches/Of�ces having operations in India
ii. Foreign Operations - Branches/Of�ces having operations outside India and off-shore Banking

units having operations in India 
III. Allocation of Expenses, Assets and Liabilities  

Expenses incurred at Corporate Centre establishments directly attributable either to Corporate 
/ Wholesale and Retail Banking Operations or to Treasury Operations segment, are allocated
accordingly. Expenses not directly attributable are allocated on the basis of the ratio of segment 
assets in each segment/ratio of directly attributable expenses. The Bank has certain common 
assets and liabilities, which cannot be attributed to any segment, and the same are treated as
unallocated.

b. Segment information
Part-A: Primary (Business Segment)

Part A
Business 
Segment

Treasury
Corporate / Wholesale 

Banking
Retail Banking Digital Banking Other Retail Banking

Other Banking 
operations

Total

2023-24 2022-23 2023-24 2022-23 2023-24 2022-23 2023-24 2022-23 2023-24 2022-23 2023-24 2022-23 2023-24 2022-23
Revenue 15616.08 13781.49 22165.82 18223.54 24927.68 19474.98 0.18 0.00 24927.50 19474.98 771.92 605.26 63481.50 52085.27
Result 5658.69 5673.24 5046.07 4468.80 5545.69 4702.20 (0.27) (0.25) 5545.96 4702.45 589.10 426.38 16839.55 15270.62
Unallocated 
expenses

5888.41 9356.21

Operating pro�t 10951.14 5914.41
Other unallocable 
income

0.00 0.00

Income Tax 2888.20 632.71
Exceptional item 0.00 0.00
Net Pro�t 8062.94 5281.70
Other information 0.00 0.00
Segment Assets 233839.17 218813.92 259620.22 232908.23 291324.65 249089.62 9.88 0.93 291314.77 249088.69 0.00 0.00 784784.04 700811.77
Unallocated 
assets

7835.08 9688.96

Total assets 792619.12 710500.73
Segment Liabilities 216613.46 204039.68 240495.35 217182.35 269864.28 232271.18 10.15 1.18 269854.13 232270.00 0.00 0.00 726973.09 653493.21
Unallocated 
liabilities

7257.91 9034.77

Capital reserves 
& Surplus

58388.12 47972.75

Total liabilities 792619.12 710500.73

Part B 

Geographic 
Segments

Domestic International Total

2023-24 2022-23 2023-24 2022-23 2023-24 2022-23

Revenue 61418.05  51043.58 2063.45  1041.69 63481.50 52085.27
Assets 753765.21 678879.76 38853.91  31620.97 792619.12 710500.73
Segment Revenue and expenses have been apportioned on the basis of segment assets, wherever
direct allocation is not possible.
Previous year �gures were re-grouped wherever necessary

20. Related Party Disclosures (AS 18):- 
Name of the Related Parties and their relationship with the Bank

20.1 SUBSIDIARIES:

Sl
No

Name of the 
Subsidiary

Country of 
Incorporation

Date of 
Incorporation

Proportion 
of 

Ownership

Name of 
Statutory 

Auditor

Date of 
appointment 
of statutory 

auditor

a

Indbank 
Merchant 
Banking 
Services Ltd

India 11/08/1989 64.84%
M/s 

Brahmayya 
& Co,

13/09/2023

b
Ind Bank 
Housing Ltd.

India 28/01/1991 51.00%
M/s A R 
Krishnan &
Associates 

20/09/2023

c

Indbank 
Global 
Support 
Services 
Limited

India 09/02/2024 100.00%

Statutory 
auditor yet to 
be appointed 
by C & AG

NA

20.2 ASSOCIATES:

Sl. No. Name of the Associates Shareholding Pattern

a Tamilnadu Grama Bank 35 %
b Saptagiri Grameena Bank 35 %
c Puduvai Bharathiar Grama Bank 35 %

20.3 Accounting for Investment in Joint Ventures (AS 27)

Name of Entity
Country / 
Residence

Relationship
Ownership 
interest

Amount of shareholding
(Rs in crore)

Universal Sompo General 
Insurance Company Ltd. 

India Joint Venture 28.52 % 105.00

Asrec (India) Ltd.  India Joint Venture 38.26 % 37.50

20.4.1  Key Managerial Personnel:

Name Designation Date of Appointment 

Shri Shanti Lal Jain Managing Director & Chief Executive Of�cer 01.09.2021
Shri Mahesh Kumar Bajaj Executive Director 21.11.2022
Shri Ashutosh Choudhury Executive Director 03.05.2023
Shri Shiv Bajrang Singh Executive Director 09.10.2023
Shri Brajesh Kumar Singh Executive Director 10.03.2024

20.4.2 The details of cessation of directorship during FY 2023-24 are as under:

Sl. 
No.

Name Category
Date of 
cessation

Reason

1. Shri Ashwani Kumar Executive Director 01.06.2023 Elevation as MD & CEO of UCO Bank

2.
Shri Imran Amin 
Siddiqui

Executive Director 10.03.2024 Completion of term of appointment

3. Dr. Aditya Gaiha
RBI Nominee 
Director

14.07.2023
GOI Noti�cation No. eF.No.6/3/2011-
BO.I dated 14.07.2023

4.
Dr. Bharath Krishna 
Sankar

Shareholder 
Director

07.02.2024 Completion of term of appointment

20.5 Shareholding of Non-Executive Directors:

Sl. Name Designation No. of Shares held

1 Ms. Papia Sengupta Shareholder Director 200

2 Shri Pradeep Kumar Malhotra Shareholder Director 205

20.6 Related Party Transaction are as under:
Remuneration paid to key Management personnel during the Year ` 232.60 lakhs (Previous- Year 
` 135.84 lakhs)

Details 2023-24 2022-23

Shri Shanti Lal Jain MD& CEO
Salary & Emoluments Paid ( 01.04.2023 to 31.03.2024)

` 47.53 lakhs ` 40.74 lakhs

Shri Imran Amin Siddiqui, Executive Director
Salary & Emoluments Paid (01.04.2023 to 10.03.2024)

` 67.30 lakhs$ ` 36.53 lakhs

Shri Ashwani Kumar, Executive Director
Salary & Emoluments Paid (01.04.2023 to 01.06.2023)

` 15.12 lakhs# ` 47.23 lakhs*

Shri Mahesh Kumar Bajaj, Executive Director
Salary & Emoluments Paid (01.04.2023 to 31.03.2024)

` 35.17 lakhs ` 11.34 lakhs

Shri Ashutosh Choudhury, Executive Director
Salary & Emoluments Paid (03.05.2023 to 31.03.2024)

` 45.82 lakhs** --

Shri Shiv Bajrang Singh, Executive Director
Salary & Emoluments Paid (09.10.2023 to 31.03.2024)

` 19.70 lakhs --

Shri Brajesh Kumar Singh, Executive Director
Salary & Emoluments Paid (10.03.2024 to 31.03.2024)

` 1.96 lakhs --

*Including House Rent Allowance of Rs 12.32 lakhs
$ Including Pl encashment of Rs 30.00 Lakhs
# including PLI and Other allowances
**Including House Rent Allowance of Rs 10.47 lakhs

20.7 Other disclosures pertaining to related parties are as under:
(Amount in ` Crore)

Items/Related Party Parent (as per ownership or control) Joint ventures Total

Rendering of services 20.29 1.97 22.26
Receiving of services 1.97 20.29 22.26

No disclosure is required in respect of related parties, which are “State-controlled Enterprises”
as per paragraph 9 of Accounting Standard (AS) 18. Further, in terms of paragraph 5 of AS 18,
transactions Banker-Customer relationship have not been disclosed including those with Key 
Management Personnel and relatives of Key Management Personnel..

21. Earnings Per Share (AS 20)

Particulars 2023-24 2022-23

Net Pro�t after tax available for equity shareholders (` Crore) 8062.94 5281.70
Number of Equity Shares 1346963981 1245441139
Weighted Number of equity shares 1275121314 1245441139
Basic Earnings Per Share 63.23 42.41
Diluted earnings per share 63.23 42.41
Nominal value per Equity Share 10.00 10.00

22. Accounting for taxes on income (AS 22):
a. Current Tax: Provision for income tax for domestic operations made during the current year 

amounts to Rs.3357.18 Crore including provision for tax relating to earlier years made in the 
current year amounts to Rs. 8.26 Crores. Provision for income tax made in foreign branches 
during the current year amounts to Rs. 18.08 Crore. The current tax has been calculated in 
accordance with the provisions of Income Tax Act 1961. 

b. Deferred Tax: The Bank has a net DTA of Rs. 4921.62 Crore (Previous year net DTA of Rs 
4434.56 Crore), which comprises of Deferred Tax Liabilities (DTL) of Rs. 1116.56 Crore
(Previous year Rs. 1025.40 Crore) and Deferred Tax Assets (DTA) of Rs. 6038.18 Crore 
(Previous Year Rs. 5459.96 Crore). The major components of DTA and DTL (including 
foreign branches) is given below: (Amount in ` crore)

Sl. No. Particulars 31.03.2024 31.03.2023

Deferred Tax Assets

1
Liabilities provision allowable on payment/ 
crystallization

376.55 275.43

2 FCTR (Foreign Currency Translation Reserve) 131.17 122.57
3 Provision for Gratuity 0.04 0.04
4 Provision for Bad Debts 3864.41 3864.41

5
Provision for restructured Assets, AQR,S4A, stressed
Assets

1569.60 1094.72

6 Depreciation on Fixed Assets 96.41 102.79
Total DTA 6038.18 5459.96

Deferred Tax Liabilities

1 Depreciation on Fixed Assets 44.41 44.40
2 Provision for written off accounts 363.15 363.15
3 Staff Welfare Retrieval 4.11 4.11
4 Special Reserve u/s 36(1)(viii) 704.90 613.74

Total DTL 1116.56 1025.40

Net DTA/(DTL) 4921.62 4434.56

c. Provision for Income Tax for the year: (Amount in ` crore)

Particulars 2023-24 2022-23

Provision for Taxation-Global (Income tax including Deferred Tax) 2888.20 632.71
The disputed income tax demand paid as at 31.03.2024 was Rs. 3953.36 crore (previous year 
3953.36 Crore). The same has also been included under contingent liabilities relating to Income 
Tax of Rs 9761.82 Crore (previous year Rs. 8846.59 Crores) relating to disputed tax matters as at 
31.03.2024. No provision is considered necessary for the said disputed demands on account of 
judicial pronouncements and favorable decisions in Bank’s own case.

23. Financial Reporting of Interest in Joint ventures (AS-27):
Investments include Rs.142.50 crore representing Bank’s interest in the following joint
controlled entities:

Name of Entity
Country / 
Residence

Relationship
Ownership 
interest

Amount of shareholding
(` in Crore)

Universal Sompo General 
Insurance Company Ltd.  India

Joint Venture
28.52 % 105.00

ASREC (India) Ltd India 38.26 % 37.50
As required by AS 27, the aggregate amount of the assets, liabilities, income, expenses, contingent
liabilities and commitments related to the Bank’s interests in jointly controlled entities are disclosed
as under: (Amount in ` crore)

Particular 31.03.2024 31.03.2023

Liabilities

Capital & Reserves 496.03 437.90
Deposits 0.00 0.00
Borrowings 11.40 19.38
Other Liabilities & Provisions 1211.02 1271.32
TOTAL 1718.45 1728.60

Assets

Cash and Balances with RBI 0.01 0.10
Balances with Banks and money at call and short notice 33.95 54.81
Investments 1393.41 1337.92
Advances 0.00 0.00
Fixed Assets 21.08 18.07
Other Assets 270.00 317.70
TOTAL 1718.45 1728.60

Capital Commitments

Other Contingent Liabilities 63.65 46.76

Particular 31.03.2024 31.03.2023

Income

Interest earned 6.42 5.99
Other Income 731.00 695.48
TOTAL 737.42 701.47

Expenditure

Interest expended 1.81 1.81
Operating expenses 645.43 620.43
Provisions & Contingencies 29.58 25.46
TOTAL 676.82 645.90

Proit 60.60 53.77

24. Impairment of Assets (AS-28):
In the opinion of the Bank’s Management, there is no indication of impairment to the Assets
during the year to which Accounting Standard 28 - “Impairment of Assets” applies.

25. Provisions, Contingent Liabilities and Contingent Assets (AS-29):
(Amount in ` crore)

Particulars
Opening as on 
01.04.2023

Provision made 
during the year

Provision reversed 
/ adjusted

Closing as on 
31.03.2024

Movement of Provisions 
for claim against bank 
not acknowledged 
as debt

217.68 6.22 0.26 223.64

26. Other Disclosures
a) Business ratios

Particular 2023-24 2022-23

i) Interest Income as a percentage to Working Funds1 7.37 6.52
ii) Non-interest income as a percentage to Working Funds1 1.04 1.04
iii) Cost of Deposits(%) 4.88 4.09
iv) Net Interest Margin(%)2 3.47 3.37
v) Operating Pro�t as a percentage to Working Funds1 2.23 2.22
vi) Return on Assets(%)3 1.07 0.77
vii) Business (deposits plus advances) per employee4 (in ` crore) 29.85 26.61
viii) Pro�t per employee (in ` crore) 0.20 0.13
1Working funds to be reckoned as average of total assets (excluding accumulated losses, if any) as
reported to Reserve Bank of India in Form X for Commercial Banks and Form IX for UCBs., during
the 12 months of the �nancial year.
2Net Interest Income/ Average Earning Assets. Net Interest Income= Interest Income – Interest 
Expense
3Return on Assets would be with reference to average working funds (i.e., total of assets excluding
accumulated losses, if any).
4For the purpose of computation of business per employee (deposits plus advances), inter-bank
deposits shall be excluded

b) Bancassurance Business
During the current year, the Bank has earned commission, etc, to the extent of Rs.163.21 Crore on
sale/marketing of various Bancassurance products / Mutual Funds (previous year Rs.136.35 Crore).

(Amount in ` crore)

Sl No. Nature of Income 2023-24 2022-23
1 For Selling Life Insurance Policies 127.03 100.37
2 For selling Non-life insurance policies 32.17 29.42
3 Others – For selling Mutual Fund Products 4.01 6.56

Total 163.21 136.35

c) Marketing and distribution
The Bank does not undertake marketing and/or distribution of any product of other entities 
(other than products under Bancassurance Business). Therefore, the Bank has not earned any
fees / remuneration from the stated activities.

d) Disclosures regarding Priority Sector Lending Certiicates (PSLCs)
The amount of PSLCs (category-wise) sold and purchased during the year:

(Amount in ` crore)

Sl. 
No

PSLC Category
Purchase position Sale position

No of Units Amt No of Units Amt

1 PSLC AGRICULTURE 0 0.00 20000 5000
2 PSLC SMALL AND MARGINAL FARMER 0 0.00 126800 31700
3 PSLC GENERAL 0 0.00 0 0

4 PSLC MICRO 0 0.00 0 0

Total 0 0 146800 36700

e) Provisions and contingencies (Amount in ` crore)

Provision debited to Proit and Loss Account 2023-24 2022-23

i) Provisions for NPI 62.89 405.16
ii) Provision towards NPA 3652.87 6516.22
iii) Provision made towards Income tax 2888.20 632.71
iv) Other Provisions and Contingencies (with details)    

1. Standard Advances
2. Restructured Advances
3. Others

1936.53*
172.95
63.17

2294.78
90.75
49.30

TOTAL 8776.61 9988.92

*For the FY 2024, the Bank has made incremental provision Rs. 1871.52 Crores (net) on Standard
Assets over and above the minimum regulatory requirement
f) Implementation of IFRS converged Indian Accounting Standards (Ind AS)

I. As per the directions of RBI vide their letter DBR.BP.BC.No.76/21.07.001/2015-16 dated 
11.02.2016, Banks shall comply with Ind AS for standalone and consolidated �nancial
statements for accounting periods beginning from April 1, 2018 onwards with comparative
�gures for the preceding period ending March 31, 2018

II. RBI also advised the Banks to prepare Proforma Financial Statements as per Ind AS for the half 
year ended 30.09.2016 with transition date as 01.04.2016 and the same was prepared and 
submitted to RBI. Similarly, proforma Ind AS �nancials for the quarter ended 30.06.2017 was
also submitted to RBI.

III. Subsequently, RBI advised that Banks shall submit Ind AS proforma �nancial statement for
every quarter starting from quarter ending 30th June 2018 onwards. The same has been duly 
complied with.

IV. From F.Y. 2021-22 onwards, RBI advised to reduce the frequency of Ind AS proforma �nancial
statement submission from quarterly to half yearly. The same has been complied with. The 
Audit Committee of the Board and Board of Directors have been periodically apprised the 
progress in this regard.

V. As per RBI noti�cation DBR.BP.BC.No.29/21.07.001/2018-19 dated 22nd March 2019,
implementation of Ind AS in Banks has been deferred till further notice. However, submission of
proforma Ind AS �nancials to RBI has been continued and the Bank is complying with the same.

g) Payment of DICGC Insurance Premium (Amount in ` crore)

Sr. No. Particulars 2023-24 2022-23

i) Payment of DICGC Insurance Premium 776.42 732.47

ii) Arrears in payment of DICGC premium 0.00 0.00

h) During the Year ended March 31, 2024, the Bank has issued and allotted 10,15,22,842 equity
shares of Rs.10 each at a premium of Rs.384 per share aggregating to Rs. 4000 Crore to the 
investors by way of QIP.

i) a) Items includes in Miscellaneous income which exceeds 1% of total income
(Amount in ` crore)

Particulars FY 2023-24 FY 2022-23

Processing Charges 746.67 693.04
Recovery from bad debts 1879.43 2177.18
PSLC Income* 656.77 479.32

* PSLC income doesn’t exceed 1% of total income during FY 2022-23.
b) Items includes in Schedule 5(IV)-Other Liabilities and Provisions - “Others (including provisions)” 

which exceeds 1% of total assets (Amount in ` crore)

Particulars FY 2023-24 FY 2022-23

Provision for Standard Assets* 8026.39 6089.48

* Provision for Standard assets doesn’t exceed 1% of total assets during FY 2022-23.
Note:
i) None of the item under the subhead “Other expenditure” under the head “Schedule 16- Operating 

Expenses” exceeds one per cent of total income.
ii) None of the item under the Schedule 11(VI)-Other Assets- “Others” exceeds one per cent of the total assets.
j) Portfolio - level information on the use of funds raised from green deposits

Particulars
Current 

Financial Year 
Previous 

Financial Year 
Cumulative 

Total green deposits raised (A) NIL NIL NIL

Use of green deposit funds**

(1) Renewable Energy NIL NIL NIL

(2) Energy Ef�ciency NIL NIL NIL

(3) Clean Transportation NIL NIL NIL

(4) Climate Change Adaptation NIL NIL NIL

(5) Sustainable Water and Waste Management NIL NIL NIL

(6) Pollution Prevention and Control NIL NIL NIL

(7) Green Buildings NIL NIL NIL
(8) Sustainable Management of Living Natural 
Resources and Land Use 

NIL NIL NIL

(9) Terrestrial and Aquatic Biodiversity Conservation NIL NIL NIL

Total Green Deposit funds allocated (B = Sum of 1 to 9) NIL NIL NIL
Amount of Green Deposit funds not allocated (C
= A – B)

NIL NIL NIL

Details of the temporary allocation of green deposit
proceeds pending their allocation to the eligible
green activities/projects

NIL NIL NIL

k) Reconciliation and Adjustments

I. Reconciliation of Inter Branch Account is completed up to 31.03.2024 except few old entries. 
The Bank through various effective steps has achieved reduction in the outstanding. 

II. In view of the net credit position in respect of un-reconciled entries in the Inter Branch Account 
outstanding for more than 6 months as on 31.03.2024, no provision is required. However,
the bank is maintaining 100% provisions on the gross debit balance in inter branch account 
amounting to Rs. 263.79 Crore (Rs 35.78 Crore during the year 2023-24)

III. Old outstanding entries, in drafts payable, clearing adjustment, sundries receivable, sundry
deposit accounts, etc. and in bank reconciliation relating to Reserve Bank of India and other
banks are being regularly reviewed for appropriate adjustments.

IV. Balancing of subsidiary/ ledgers, registers and reconciliation with general ledgers are in
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PEERZADA ABRAR 
Bengaluru, 26 June 

T
en years ago, when Aditya 
Agarwal was chief technology 
officer and vice-president of 
engineering at San Francisco-

based Cloud storage firm Dropbox, he 
happened to meet Flipkart’s co-
founder Binny Bansal. What was meant 
to be a 45-minute meeting lasted nearly 
three hours. 

“We went deep into everything — 
technology to the product Flipkart was 
building,” recalls Agarwal. “It was one 
of those meetings where you get the 
sense that there is a lot of potential  
in a relationship, and I joined the 
Flipkart board.” 

A decade on, Bansal has joined the 
early stage venture fund South Park 
Commons, where Agarwal is a partner. 

“I'm going to be involved in 
everything, especially in India, 
including helping [build] the team, 
mentoring the founders, and bringing 
other founders into the network,” says 
Bansal, who this year exited the board 
of Flipkart. “What we are working on 
here is inspiring more founders in India 
and helping them navigate the journey 
from the negative one to zero phase.” 

What’s that? 

No idea? No problem 

South Park Commons, or SPC, is named 
after a San Francisco neighbourhood. It 
was started in 2015 by Ruchi Sanghvi, 
who is known for being the first woman 
engineer at Facebook. She later came to 
work at Dropbox when it acquired Cove, 
a company she had founded in 2011, 
and headed product, marketing, 
communications, and recruiting. 

Agarwal is her husband. Conceived 
as a collective of founders, researchers, 
engineers and others interested in 
startups, SPC went on to raise funds to 
support early stage founders, but with 
a twist. 

Bansal says SPC is different from 
other early-stage funds because it 
focuses on technologists dreaming of 
building something and helps them get 
started and try things out. “Something 
like that does not exist,” he says. 

It seems aspiring entrepreneurs can 
knock on SPC’s doors even before their 
idea has taken proper shape. Most other 
funds, even the early stage ones, like to 
see an idea and some sort of a plan. 

That is what SPC means when its 

founders speak about the journey 
starting at negative one. 

“We are helping founders in this 
minus one to zero phase where they 
have no support,” says Sanghvi. 
“Whenever a founder has an idea that 
makes sense or has some sort of 
product market fit, there are tons of 
people who are willing to invest. But 
when they are navigating to find out 
what they want to build, there is no 
support. And that is what we are trying 
to provide.” 

Industry experts say it is a leap of 
faith that the people who join the SPC 

community would be able to launch 
startups. A lot of founders or 
technologists who come to SPC come 
even before they have an idea or before 
launching a startup. This is the negative 
one to zero phase. 

A top technologist who recently met 
SPC to understand its programme 
corroborates this. “There are several 
incubators and accelerators. But they 
all focus on the zero to one part of the 
journey of startups, where they pick the 
right entrepreneurs who may already 
have an idea or a very early-stage firm,” 
he says. “At SPC, the focus is on the 

negative one to zero phase, which I have 
not heard of before in India. 

So, let’s say you take a break from 
work and have not figured out what to 
do next. SPC would tell you not to 
worry. Once you join its programme, 
you will meet others who are in a 
similar stage as you. You can join them 
and together embark on an idea, with 
interventions and support from SPC. 

 Born out of experience 

“When I left my job at Dropbox, I 
wanted to start another company. But 
when people asked me what I was 

doing, I was embarrassed to say I was 
doing nothing. It took me 18 months to 
tell people that I am trying to figure  
out what I want to work on next,” 
says Sanghvi. 

So, she started a community of her 
peers and technologists who were in the 
same state as her. “We created this 
environment where it was okay to fail, 
and as a result we were able to discard 
good ideas for the great 
ones,” she says. 

Before SPC, she was 
an angel investor in 
companies such as 
Gusto, Pinterest, 
Paytm, Brex, Figma, 
and Stemcentrx.  

Agarwal came 
onboard with SPC’s 
first fund in 2018. 

In India, SPC will 
build on its 
community's 
reputation as a 
destination for early-
stage artificial 
intelligence (AI) 
researchers and 
founders. The earliest 
members of SPC 
included future 
founders of companies 
like Anthropic and 
Imbue, as well as early 
engineers from 
OpenAI. 

“We want to bridge 
the gap between the AI 
community here in 
India and San 
Francisco, and I think 
we are uniquely 
positioned to do that,” 
says Sanghvi. 

SPC typically invests $1 million, 
which is split into two tranches. 
Agarwal says it has so far created about 
150 companies, which have raised a 
total of $1.5 billion, and have a collective 
valuation of more than $40 billion. He 
goes on to say that 98 per cent of these 
companies are still alive, which matters 
given the high rate of failure among 
startups. 

“I hope those numbers will pale in 
comparison to what we achieve here 
over the next 10 years,” says Agarwal. 

Y-Combinator of India? 

The negative one to zero journey of 
founders is getting attention from 

others as well. 
IndianVCs, a decentralised venture 

community, recently launched its 
platform. By tackling challenges in 
fundraising and hiring, it aims to help 
in the foundational journey of startups. 
Founded by a group of former and 
current venture capitalists, IndianVCs 
aims to become the “mini Y-
Combinator” of India. The aim is to 

solve the demand and 
supply of talent and 
funds. 

Y Combinator is 
Silicon Valley’s startup 
incubator and 
accelerator where 
Airbnb, Coinbase, 
Reddit and several 
others took shape. 
Often called a startup 
school, Y Combinator 
has an alumni network 
whose members are 
valued at more than 
$600 billion.  

“Founders go 
through early stage 
funding only once, so 
it is not worth their 
time to become 
experts on the whole 
ecosystem,” says 
Pavithran 
Chidambaram, 
founder of IndianVCs. 
"We have built a 
repository to save 
them that time — it’s 
our job, not theirs.” 

The platform offers 
an investors' database, 
a VC job board, and 
templates to manage 
fundraising. 

“IndianVCs is an incredible 
community that deeply understands 
and addresses the unique challenges 
faced by Indian founders, providing the 
right support for the country’s 
emerging startup ecosystem,” says 
Akshay Kothari, chief operating officer 
of Notion, the Silicon Valley-based 
productivity startup. 

Rahul Agarwalla, managing 
partner of SenseAI Ventures, which 
invests in companies fostering India’s 
artificial intelligence ecosystem, says 
Indian VCs streamlines the process of 
finding the right investors and talent, 
making it an invaluable resource for 
first-time founders.

NEGATIVE ONE TO ZERO
South Park Commons, which opened its first centre outside the 
US in Bengaluru, claims to be an early stage fund unlike any other.  
Can it be India's Y-Combinator? 

NOT SO COMMON 
n South Park Commons is a 
tech startup community and 
early stage venture fund  

n Dedicated to supporting 
founders, technologists, 
researchers, and builders 
during the -1 to 0 stage of 
their career, when their goal 
is to figure out what to work 
on next 

n Founded in late 2015 by 
Ruchi Sanghvi, the first 
female engineer at Facebook 
and former VP of Operations 
at Dropbox 

n Sanghvi was joined by 
Aditya Agarwal, former CTO of 
Dropbox, with the founding 
of the SPC Fund in 2018 

n The community has existing 
locations in San Francisco and 
New York City 

n Bengaluru will be the 
community's first location 
outside the United States

South Park Commons was started in 2015 by Ruchi Sanghvi (left), who is known for being the first woman engineer at Facebook. 

Flipkart’s co-founder  Binny Bansal (right) joined the early stage venture fund as it entered Bengaluru
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progress at some branches. In the opinion of the management, consequential �nancial impact
of the above on the accounts will not be signi�cant.

V. Dividend of Rs. 12.00 per equity share i.e. 120% to the paid up capital is proposed by the Bank 
for FY 2023-24.

VI. As per information available with the Bank, there is no outstanding dues payable by the Bank 
to MSME units identi�ed by the Bank, which is pending beyond the time limit prescribed under
MSMED Act, 2006 and there have been no reported cases of accepted liability of delayed 
payments of principal amount or interest thereon for such parties during the year.
Previous year’s �gures have been regrouped / reclassi�ed, wherever necessary, to conform to
current year’s �gures.

INDEPENDENT AUDITORS’ REPORT
To
The Members of Indian Bank
Report on Audit of the Standalone Financial Statements
Opinion
1. We have audited the accompanying Standalone Financial Statements of Indian Bank (‘the 

Bank’), which comprise the Balance Sheet as at March 31, 2024, the Statement of Pro�t
and Loss Account and the Statement of Cash Flows for the year then ended and notes to 
Standalone Financial Statements including a summary of signi�cant accounting policies and
other explanatory information in which are included the returns for the year ended on that date of:

i. The Central Of�ce and its Departments, Treasury Branch and 20 Indian Branches audited by us;
ii. 1802 Indian Branches (incl. GIFT City Branch) audited by respective Statutory Branch Auditors and
iii. 3 Foreign Branches audited by respective local auditors;

The Indian branches audited by us and those audited by other auditors have been selected by 
the Bank in accordance with the guidelines issued to the Bank by the Reserve Bank of India 
(RBI). Also, incorporated in the Balance Sheet, the Statement of Pro�t and Loss Account and
Statement of Cash Flows are the returns from 4500 Indian branches/of�ces which have not
been subjected to Audit. These unaudited branches account for 25.77% of Advances, 50.19% 
of Deposits, 17.67% of Interest income and 43.79% of Interest expenses

2. In our opinion and to the best of our information and according to the explanations given to 
us, the aforesaid Standalone Financial Statements give the information required by the Banking 
Regulation Act, 1949 in the manner so required for bank and are in conformity with accounting 
principles generally accepted in India and:

a. the Balance Sheet, read with the notes thereon is a full and fair Balance Sheet containing all the 
necessary particulars, is properly drawn up so as to exhibit a true and fair view of the state of 
affairs of the Bank as at 31st March, 2024;

b. the Pro�t and Loss Account, read with the notes thereon shows a true balance of pro�t; and
c. the Cash Flow Statement gives a true and fair view of the cash lows for the year ended on that date
Basis for Opinion
3. We conducted our audit in accordance with the Standards on Auditing (SAs) issued by the 

Institute of Chartered Accountants of India (“the ICAI”). Our responsibilities under those 
Standards are further described in the Auditors’ Responsibilities for the Audit of the Standalone 
Financial Statements section of our report. We are independent of the Bank in accordance with 
the Code of Ethics issued by the Institute of Chartered Accountants of India together with ethical 
requirements that are relevant to our audit of the Standalone Financial Statements prepared in 
accordance with the accounting principles generally accepted in India, including the Accounting 
Standards noti�ed under the Companies (Accounting Standards) Rules, 2021, as amended
from time to time subject to Directions/Guidelines issued by the Reserve Bank of India, and
provisions of section 29 of the Banking Regulation Act, 1949 and circulars and guidelines 
issued by the Reserve Bank of India (‘RBI”) from time to time and we have ful�lled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics. We 
believe that the audit evidence we have obtained is suf�cient and appropriate to provide a basis
for our opinion on the Standalone Financial Statements.

Key Audit Matters
4. Key audit matters are those matters that, in our professional judgment, were of most signi�cance

in our audit of the Standalone Financial Statements for the year ended March 31, 2024. These 
matters were addressed in the context of our audit of the Standalone Financial Statements as a 
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these 
matters. We have determined the matters described below to be the Key Audit Matters to be 
communicated in our report:

Sr. 

No.
Key Audit Matter

How the Key Audit Matter was addressed 

in our Audit

1 Classi�cation of Advances, Income

Recognition, Identi�cation of and provisioning

for non-performing Advances

The net advances of the Bank constitute 64.96%
of the total assets, which is the signi�cant part
of the Standalone Financial Statements.
The Reserve Bank of India’s (“RBI”) guidelines
on Income recognition and asset classi�cation
(“IRAC”) prescribe the prudential norms
for identi�cation and classi�cation of non-
performing assets (“NPA”) and the minimum
provision required for such assets.
Identi�cation of performing and non-
performing Advances involves establishment
of proper mechanism. The Bank accounts for
all the transactions related to Advances in its
Information Technology Systems (IT Systems)
which also identi�es whether the advances
are performing or non-performing, NPA
classi�cation and calculation of provision.
The carrying value of these advances (net of
provisions) may be materially misstated if, either
individually or in aggregate, the IRAC norms are not
properly followed.
Considering the nature of the transactions,
regulatory requirements, existing business
environment, estimation/ judgement involved
in valuation of securities, it is a matter of
high importance for the intended users of the
Standalone Financial Statements and hence we
have ascertained identi�cation and provisioning for
NPAs as a key audit matter.

Tests of control
Assessing the design, implementation and 
operating effectiveness of Key internal controls 
over approval, recording and monitoring of 
loans, monitoring process of overdue loans, 
measurement of provisions, identi�cation of NPA
accounts and corresponding reversal of income 
and assessing the reliability of management 
information (including overdue reports).
Substantive tests.
A sample of loan accounts that included large/
stressed advances and some other advances 
on sample basis was taken in the top branches 
allocated to us, and in such samples we 
conducted the following checks:
• The accuracy of the data input in the system

for income recognition and identi�cation as
performing or non-performing advances.

• In the performing advances selected, assessed
independently whether the classi�cation was
correctly done.

• Reviewed the Financial Statements, collateral
valuation and other qualitative information
available about these parties.

• Test of details over calculation of NPA
provisions and reversal of income in line with 
IRAC norms.

• Checked the borrower wise NPA identi�cation
determined by the bank to ensure compliance 
with RBI guidelines.

• Checked the provisions on standard
advances for various categories of loans, to 
ensure compliance with RBI norms.

• Existence and effectiveness of monitoring
mechanisms such as internal audit, 
concurrent audit, systems audit etc. in 
monitoring and timely reporting of NPAs.

• Reliance is also placed on audit reports of
other Statutory branch auditors, which we 
have scrutinised and considered relevant 
observations.

2. Classi�cation and Valuation of Investments,

Identi�cation of and provisioning for Non-

Performing Investments

• Investments include investments made by
the Bank in various Government Securities, 
Bonds, Debenture, Shares, Security receipts 
and other approved securities classi�ed
under the categories, Held to maturity, 
Available for sale and Held for Trade. 

• Investments constitute 26.82% of the
Bank’s total assets. These are governed by 
the circulars and directives of the Reserve 
Bank of India (RBI). These directions of RBI, 
inter alia, cover valuation of investments, 
classi�cation of investments, identi�cation
of non-performing investments, the 
corresponding non-recognition of income 
and provision there against. 

• The valuation of each category (type) of the
aforesaid securities is to be done as per the 
method prescribed in circulars and directives 
issued by the RBI which involves collection of 
data/ information from various sources such
as FIMMDA rates, rates quoted on BSE / NSE,
�nancial statements of unlisted companies
etc. Considering the complexities and extent 
of judgement involved in the valuation, 
volume of transactions, investments on hand 
and degree of regulatory focus, this has been 
determined as a Key Audit Matter. 

    Accordingly, our audit was focused on valuation 
of investments, classi�cation, identi�cation
of Non-Performing Investments and 
provisioning related to investments

Our audit approach towards Investments with 
reference to the RBI Circulars / directives included
the review and testing of the design, operating 
effectiveness of internal controls and substantive 
audit procedures in relation to valuation, 
classi�cation, identi�cation of Non-Performing
Investments, Provisioning/ depreciation related to
Investments. In particular,
1) We evaluated and understood the Bank’s 

internal control system to comply with 
relevant RBI guidelines regarding valuation, 
classi�cation, identi�cation of Non-
Performing Investments, Provisioning/
depreciation related to investments;

2) We assessed and evaluated the process 
adopted for collection of information from 
various sources for determining fair value of 
these investments;

3) For the selected sample of investments in 
hand, we tested accuracy and compliance 
with the RBI Master Circulars and directions 
by re-performing valuation for each category 
of the security. Samples were selected 
after ensuring that all the categories of 
investments (based on nature of security) 
were covered in the sample;

4) We assessed and evaluated the process of 
identi�cation of NPIs, and corresponding
reversal of income and creation of provision;

5) We carried out substantive audit procedures 
to re-compute independently the provision 
to be maintained and depreciation to be 
provided in accordance with the circulars 
and directives of the RBI. Accordingly, we 
selected samples from the investments of 
each category and tested for NPIs as per the 
RBI guidelines and recomputed the provision 
to be maintained in accordance with the RBI 
Circular for those selected sample of NPIs;

6) We tested the mapping of investments 
between the Investment application software 
and the �nancial statement preparation
software to ensure compliance with the 
presentation and disclosure requirements as 
per the aforesaid RBI Circular/ directions

Other Matters
5. We did not audit the �nancial statements / information of 1805 branches (including 3 foreign

branches) included in the standalone �nancial statements of the Bank whose �nancial
statements / �nancial information relect total assets of Rs. 2,53,565.70 crores as at 31st March
2024 and total revenue of Rs. 18,185.76 crores for the year ended on that date, as considered 
in the Standalone Financial Statements. These branches cover 39.34 % of advances, 44.71% of 
deposits and 43.04% of Non-performing assets as at 31st March 2024 and 28.65 % of revenue 
for the year ended 31st March 2024 The �nancial statements / information of these branches
have been audited by the branch auditors whose reports have been furnished to us, and our 
opinion in so far as it relates to the amounts and disclosures included in respect of branches, is 
based solely on the report of such branch auditors.
Our opinion is not modi�ed in respect of above matters

Information Other than the Standalone Financial Statements and Auditor’s Report thereon
6. The Bank’s Board of Directors is responsible for the other information. The other information 

comprises the Corporate Governance Report which we have obtained at the time of issue of 
this report (but does not include the Standalone Financial Statements and our auditors’ report 
thereon). The Directors’ Report including annexures in annual report, if any, thereon is expected 
to be made available to us after the date of this auditor’s report.
Our opinion on the Standalone Financial Statements does not cover the other information and 
Pillar 3 disclosure under Basel III and we do not and will not express any form of assurance /
conclusion thereon.
In connection with our audit of the Standalone Financial Statements, our responsibility is to 
read the other information and, in doing so, consider whether the other information is materially 
inconsistent with the Standalone Financial Statements or our knowledge obtained in the audit or 
otherwise appears to be materially misstated.
When we read the Directors’ Report of the Bank, including annexures in annual report, if 
any, thereon, if we conclude that there is a material misstatement therein, we are required to 
communicate the matter to those charged with governance

Responsibilities of Management and Those Charged with Governance for the Standalone
Financial Statements
7. The Bank’s Board of Directors is responsible with respect to the preparation of these Standalone 

Financial Statements that give a true and fair view of the �nancial position, �nancial performance
and cash lows of the Bank in accordance with the accounting principles generally accepted
in India, including the Accounting Standards issued by ICAI, and provisions of Section 29 of 
the Banking Regulation Act, 1949 and circulars and guidelines issued by the Reserve Bank 
of India (‘RBI’) from time to time. This responsibility also includes maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding of the assets of 
the Bank and for preventing and detecting frauds and other irregularities; selection and application
of appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal �nancial controls, that
were operating effectively for ensuring the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the Standalone Financial Statements that give a true 
and fair view and are free from material misstatement, whether due to fraud or error.
In preparing the Standalone Financial Statements, management is responsible for assessing the 
Bank’s ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless management either intends to 
liquidate the Bank or to cease operations, or has no realistic alternative but to do so.
The Board of Directors is also responsible for overseeing the Bank’s �nancial reporting process

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements
8. Our objectives are to obtain reasonable assurance about whether the Standalone Financial 

Statements as a whole are free from material misstatement, whether due to fraud or error, and 
to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of 

assurance, but is not a guarantee that an audit conducted in accordance with SAs will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be expected 
to inluence the economic decisions of users taken on the basis of these Standalone Financial
Statements.
AAs part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the Standalone Financial Statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is suf�cient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

• Conclude on the appropriateness of management’s use of the going concern basis of accounting
and based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast signi�cant doubt on the bank’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s 
report to the related disclosures in the Standalone Financial Statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our auditor’s report. However, future events or conditions may cause the bank to cease 
to continue as a going concern.

• Evaluate the overall presentation, structure and content of the Standalone Financial Statements,
including the disclosures, and whether the Standalone Financial Statements represent the 
underlying transactions and events in a manner that achieves fair presentation.
Materiality is the magnitude of misstatements in the Standalone Financial Statements that, 
individually or in aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the �nancial statements may be inluenced. We consider quantitative
materiality and qualitative factors in (i) planning the scope of our audit work and in evaluating 
the results of our work; and (ii) to evaluate the effect of any identi�ed misstatements in the
standalone �nancial statements.
We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and signi�cant audit �ndings, including any signi�cant
de�ciencies in internal control that we identify during our audit.
We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence and where applicable,
related safeguards.
From the matters communicated with those charged with governance, we determine those 
matters that were of most signi�cance in the audit of the Standalone Financial Statements of the
current period and are therefore the key audit matters. 
We describe these matters in our auditor’s report unless law or regulation precludes public 
disclosure about the matter or when, in extremely rare circumstances, we determine that 
a matter should not be communicated in our report because the adverse consequences 
of doing so would reasonably be expected to outweigh the public interest bene�ts of such
communication

9. The Standalone Financial Statements of the Bank for the previous year ended 31st March, 
2023 were audited by the joint auditors, two of whom are predecessor audit �rms and they
had expressed unmodi�ed opinion on such Standalone Financial Statements vide report dated
08.05.2023:

Report on Other Legal and Regulatory Requirements
10. The standalone Balance Sheet and the standalone Pro�t and Loss Account have been drawn up

in accordance with Section 29 of the Banking Regulation Act, 1949;
Subject to the limitations of the audit indicated in paragraphs 5, 7 & 8 above and as required 
by the Banking Companies (Acquisition and Transfer of Undertakings) Act, 1970/1980, and
subject also to the limitations of disclosure required therein, we report that:

a) We have sought and obtained all the information and explanations which, to the best of our 
knowledge and belief, were necessary for the purposes of our audit and have found them to be 
satisfactory;

b) The transactions of the Bank, which have come to our notice, have been within the powers of the
Bank; and

c) The returns received from the of�ces and branches of the Bank have been found adequate for
the purpose of our audit

11. As required by letter No. DOS.ARG.No.6270/08.91.001/2019- 20 dated March 17, 2020
on “Appointment of Statutory Central Auditors (SCAs) in Public Sector Banks – Reporting 
obligations for SCAs from FY 2019-20”, read with subsequent communication dated May 
19, 2020 issued by the RBI, we further report on the matters speci�ed in paragraph 2 of the
aforesaid letter as under:

a) In our opinion, the aforesaid Standalone Financial Statements comply with the applicable Accounting
Standards issued by ICAI, to the extent they are not inconsistent with the accounting policies prescribed
by the RBI.

b) There are no observations or comments on �nancial transactions or matters which have any
adverse effect on the functioning of the Bank.

c) As the Bank is not registered under the Companies Act , 2013 the disquali�cations from being a
director the bank under sub-section (2) of section 164 of the Companies Act 2013 do not apply 
to the Bank.

d) There are no quali�cations, reservations or adverse remarks relating to the maintenance of
accounts and other matters connected therewith.

e) Our audit report on the adequacy and operating effectiveness of the Bank’s internal �nancial
controls over �nancial reporting with reference to standalone �nancial statements is given in
Annexure A to this report. Our report expresses an unmodi�ed opinion on the Bank’s internal
�nancial controls over �nancial reporting with reference to standalone �nancial statements as
at 31st March 2024

12.We further report that:
a) in our opinion, proper books of account as required by law have been kept by the Bank so far as 

it appears from our examination of those books and proper returns adequate for the purposes 
of our audit have been received from branches not visited by us.

b) the standalone Balance Sheet, the standalone Pro�t and Loss Account and the standalone
Statement of Cash Flows dealt with by this report are in agreement with the books of account 
and with the returns received from the branches not visited by us.

c) the reports on the accounts of the 1805 branch of�ces audited by branch auditors of the Bank
under section 29 of the Banking Regulation Act, 1949 have been forwarded to us and have been 
properly dealt with by us in preparing this report; and

d) In our opinion, the Balance Sheet, the Statement of Pro�t and Loss Account and the Statement
of Cash Flows comply with the applicable accounting standards, to the extent they are not 
inconsistent with the accounting policies prescribed by RBI

ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 11(e) under ‘Report on Other Legal and Regulatory Requirements’ 
section of our report of even date)
Report on the Internal Financial Controls Over Financial Reporting as required by the Reserve
Bank of India (the “RBI”) Letter DOS.ARG.No.6270/08.91.001/2019-20 dated March 17, 2020
(as amended) (the “RBI communication”)
Opinion
We have audited the internal �nancial controls over �nancial reporting with reference to standalone
�nancial statements of Indian Bank as of March 31, 2024 in conjunction with our audit of the
Standalone Financial Statements of the Bank for the year ended on that date which includes internal 
�nancial controls over �nancial reporting of the Bank’s branches.
In our opinion, and to the best of our information and according to the explanations given to us and 
based on the consideration of the reports of the branch auditors referred to in the Other Matters 
paragraph below, the Bank has, in all material respects, adequate internal �nancial controls over
�nancial reporting and such internal �nancial controls over �nancial reporting were operating
effectively as at March 31, 2024, based on the criteria for internal control over �nancial reporting
established by the Bank considering the essential components of internal control stated in the 
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the 
Institute of Chartered Accountants of India.
Management’s Responsibility for Internal Financial Controls
The Bank’s management is responsible for establishing and maintaining internal �nancial controls
based on the internal control over �nancial reporting criteria established by the Bank considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. 
These responsibilities include the design, implementation and maintenance of adequate internal 
�nancial controls that were operating effectively for ensuring the orderly and ef�cient conduct of its
business, including adherence to the Bank’s policies, the safeguarding of its assets, the prevention 
and detection of frauds and errors, the accuracy and completeness of the accounting records, and 
the timely preparation of reliable �nancial information, as required under the Banking Regulation
Act, 1949 and the circulars and guidelines issued by the Reserve Bank of India.
Auditor’s Responsibility
Our responsibility is to express an opinion on the Bank’s internal �nancial controls over �nancial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on 
Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) issued by the 
Institute of Chartered Accountants of India (the “ICAI”) and the Standards on Auditing (SAs) issued 
by the ICAI, to the extent applicable to an audit of internal �nancial controls. Those Standards
and the Guidance Note require that we comply with ethical requirements and plan and perform 
the audit to obtain reasonable assurance about whether adequate internal �nancial controls over
�nancial reporting were established and maintained and if such controls operated effectively in all
material respects.
Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal �nancial controls over �nancial reporting and their operating effectiveness. Our audit of
internal �nancial controls over �nancial reporting included obtaining an understanding of internal
�nancial controls over �nancial reporting, assessing the risk that a material weakness exists and
testing and evaluating the design and operating effectiveness of internal �nancial controls based
on the assessed risk. The procedures selected depend on the auditor’s judgement, including the 
assessment of the risks of material misstatement of the Standalone Financial Statements, whether 
due to fraud or error.
We believe that the audit evidence we have obtained and the audit evidence obtained by the branch 
auditors, in terms of their reports referred to in the Other Matters paragraph below, is suf�cient and
appropriate to provide a basis for our audit opinion on the Bank’s internal �nancial controls over
�nancial reporting.
Meaning of Internal Financial Controls Over Financial Reporting with reference to Standalone
Financial Statements
A Bank’s internal �nancial controls over �nancial reporting is a process designed to provide
reasonable assurance regarding the reliability of �nancial reporting and the preparation of
Standalone Financial Statements for external purposes in accordance with generally accepted 
accounting principles. A Bank’s internal �nancial controls over �nancial reporting includes those
policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, 
accurately and fairly relect the transactions and dispositions of the assets of the Bank; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparation of 
Standalone Financial Statements in accordance with generally accepted accounting principles, and 
that receipts and expenditures of the Bank are being made only in accordance with authorisations of 
management and Board of Directors of the Bank; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the Bank’s assets 
that could have a material effect on the Standalone Financial Statements.
Inherent Limitations of Internal Financial Controls Over Financial Reporting with reference to
Standalone Financial Statements 
Because of the inherent limitations of internal �nancial controls over �nancial reporting, including
the possibility of collusion or improper management override of controls, material misstatements 
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the 
internal �nancial controls over �nancial reporting to future periods are subject to the risk that the
internal �nancial controls over �nancial reporting may become inadequate because of changes
in conditions, or that the degree of compliance with the policies or procedures may deteriorate.
Other Matters
Our aforesaid report in so far as it relates to the operating effectiveness of internal �nancial controls
over �nancial reporting of 1802 Indian branches is based on the corresponding reports of the
respective branch auditors of those branches.
Our opinion is not modi�ed in respect of this matter.
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40% investment by TaMo CV arm 
in FY25 to be in advanced tech
SOHINI DAS 
Mumbai, 26 June 

L
eading commercial vehicle (CV) 
maker Tata Motors on 
Wednesday said 40 per cent of 

its investments in 2024-25 would be in 
advanced technologies, including 
electrification and alternative fuels. 

Girish Wagh, the company’s execu-
tive director who also heads the CV 
arm, said: “We will have more than 40 
per cent of our investments this year 
in advanced technologies, and within 
that, the bulk of the capital expendi-
ture will go into electrification and 
alternative fuel. We will have natural 
gas and bi-fuel across the range.” 

He further said in terms of electri-
fication the company would follow a 
platform and modular methodology. 
“Apart from battery electric, we are 
also working on fuel-cell electric tech-
nology, and we already have 15 buses 
running on this in Delhi. Some part of 
this expenditure will also go into 
Hydrogen internal combustion 
engines (ICE). We have a facility in 
Pune and we also have an Hydrogen 
ICE engine-making facility in 
Jamshedpur ready,” Wagh said. 

Besides, he said, Tata Motors had 
been investing in connected technol-
ogies for the past four-five years. 
“Whatever we invest in software 

should benefit the customer – either 
through improved total cost of owner-
ship or improved uptime.” For exam-
ple, the company uses a machine-
learning model to give insights to 
drivers online to run their vehicles 
more efficiently, leading to an 
improvement in the total cost of own-
ership on ground. 

“We will continue to invest in soft-
ware,” Wagh said, adding capex in the 
CV business would be around 2-4 per 
cent of revenues. In 2023-24, the CV 
business posted a turnover of ~78,800 
crore, with earnings before interest, 
tax, depreciation and amortisation 
(Ebitda) margin of 10.8 per cent. 

The non-vehicles business,  
which includes spares, digital solu-
tions, etc, is growing fast and now has 
around mid-teens contribution to the 
CV revenues. At the Tata Motors 
annual general meeting (AGM) earlier 
this week, Chairman N 
Chandrasekaran had said the CV arm, 
apart from vehicular business, would 
focus on vehicle park-linked busi-
nesses like spares, digital and smart 
mobility solutions which would help 
reduce the volatility of the vehicle 
sales business. 

‘Not worried about debt  
after demerger’ 

Tata Motors Chief Financial Officer P 
B Balaji said the Indian business was 
currently debt-free. The standalone CV 
company is getting demerged and it 
has around ~6000 crore of net debt. 
After the final FY25 numbers (of cash 
and borrowings) come in, when the 
businesses demerge, the CV assets will 
go into the CV company and the 
remaining assets will go into the ‘top 
co’ (holding company), Balaji said. The 
passenger vehicle (PV) business would 
merge into this ‘top co’ and, Balaji said, 
it would have two subsidiaries housing 
the electric vehicle (EV) business and 
Jaguar Land Rover. 

“After demerger, we identify the 
assets ratio – what are the assets per-
taining to CV and PV. Then we split 
the borrowings according to the same 
ratio. Both companies will together 
remain debt-free. We are going net 
cash and, therefore, the net debt of 
standalone companies will continue 
to reduce,” said Balaji. 

At present, the assets are split in a 
60-40 ratio in favour of the CV com-
pany. Wagh said the demerger should 
happen 12 months from now. 

‘CAFE-III standards to disrupt PV market’ 

E-2Ws may need higher 
domestic value addition 
SURAJEET DAS GUPTA 
New Delhi, 26 June 

In a move that could support 
companies looking to raise 
their value addition and 
reduce imports, the govern-
ment is learnt to be consider-
ing increasing the eligibility 
condition of domestic value 
addition (DVA) in electric two-
wheelers for subsidy under the 
new Electric Mobility 
Promotion Scheme (EMPS), 
provided it is extended beyond 
July 31. The heavy industries 
ministry is expected to seek an 
extension of the scheme. 

Under the existing rule, 
companies must have at least 
50 per cent localisation to qual-
ify for the subsidy. While the 
government is looking at half-
yearly audits of companies to 
ensure they comply with the localisation 
norms, it is also considering various methods 
to calculate value addition — through defini-
tions of manufacturing phase and production-
linked incentive scheme, and so on. 

The EMPS, which has a budget of ~500 crore 
for only four months starting April 2024 — 
replaced the FAME-II scheme, where auto com-
panies were provided ~11,500 crore as subsidy.  

The scheme has been restricted to only two- 
and three-wheelers. Passenger cars have been 
kept out of its ambit. Even the amount of the 
subsidy was slashed by half — from ~10,000 
per scooter to ~5000 per Kwh. There is also a 
cap of ~10,000, irrespective of the battery power 
of the vehicle (earlier the cap was around 

~22,000). 
The FAME-II scheme had 

run into a major controversy 
over localisation. It was alleged 
that many electric two-
wheeler companies violated 
the requirement of 50 per cent 

localisation. 
The govern-

ment sent show-
cause notices to 
firms like Hero 
Electric and 
Okinawa, 

among others, 
for violating the  

norms, and asked 
them to return the sub-

sidy along with a fine. While 
many did pay, Hero Electric 
and Okinawa challenged the 
decision and stopped produc-
tion. 

To ensure that such viola-
tions do not take place in the future, the gov-
ernment is now looking at a more frequent 
audit of companies to ensure that there is no 
divergence on domestic value addition.  

Many electric two-wheeler companies like 
Ola already have a domestic value addition of 
55-60 per cent (cells are not considered for DVA 
as they continue to be imported). Ather, the 
other electric two-wheeler company, has 
achieved a localisation of around 70 per cent. 

 However, sources in the know say that a 
balance has to be struck because an over-ambi-
tious value-addition target will only force elec-
tric vehicle makers to go for imports, as they 
might find the subsidy of ~10,000 unattractive 
for localisation. 

Bulk of capex will go into electrification and alternative fuel technology, says executive director
n The move may support 

companies who want to 
increase their value 
addition and reduce 
imports    

n The government is 
also looking at 
half yearly audits 
to ensure that 
the companies 
are complying 
with the 
localisation norms  

n Under the existing rule, 
companies must have at 
least 50 per cent 
localisation to qualify for 
the subsidy 

ON THE ANVIL

SOHINI DAS 
Mumbai, 26 June 

Tata Motors, the leader in the passenger 
electric vehicle space with a 70 per cent 
market share, expects the upcoming 
Corporate Average Fuel Efficiency 
(CAFE-III) standards that are slated to 
be unveiled by April 2027, will be dis-
ruptive for the passenger vehicle (PV) 
market in India and challenging for 
automakers. 

Shailesh Chandra, the managing 
director of Tata Motors Passenger 
Vehicles and Tata Passenger Electric 
Mobility, said CAFE-III standards will 
be significantly more stringent than 
CAFE-II where certain original equip-
ment makers (OEMs) were able to meet 
the norms with zero or even low pen-
etration of battery electric vehicles 
(BEVs). “However, in the new norms, it 
will become extremely difficult, if not 
impossible to comply without BEVs in 
the mix. Or else, the companies will face 
significant penalties and also will face 

the risk of adverse impact on the brand 
image,” Chandra said. 

He expects that in the next 5-6 years, 
the mix of CNG and EVs will see a sig-
nificant rise in the volumes. “Beyond 
2027, the trend will be steeper because 
of this regulation,” he added. 
CAFE-III standards that are likely to be 
implemented from 2027-2032, propose 
carbon emission targets of 91.7 gm CO2 
per km, and 70 gm CO2 per km for CAFE 
IV norms based on the World 
Harmonized Light Vehicles Testing 
Procedure.  

The CAFE norms apply to an 
OEM’s entire vehicle output, lim-
iting carbon emissions from all 
vehicles sold in a financial year.  

These new norms will increase 

the prices of internal combustion 
engine (ICE) vehicles. Prices of vehicles 
have been on the rise as such.  

“Even currently, when the  
average prices of cars are much higher 
than in the past, the demand is at a peak 
– registering 4.3 million in FY24.  
This is also because disposable incomes 
have increased. Therefore, in a market 
with only 32-cars-per-thousand pen-
etration, there is huge scope,” Chandra 

said. He added that the Indian 
PV industry is expected to 
touch 6 million units by 
FY30, growing at a  
6 per cent CAGR. 

Tata Motors is targeting 
an 18-20 per cent market 
share by FY30, and is trying 
to increase its addressable 

market by introducing 
new name-

plates. 
It cur-

rently 
addresses 53 

per cent of the total industry volumes 
(TIV) in which it enjoys a 26 percent 
share. It is targeting to have a portfolio 
that addresses 80 percent of TIV by 
FY30. In FY25 Tata Motors is launching 
the Harrier EV, the Currv EV and ICE 
variants, the CNG Nexon, and most of 
it in the second half of the year. 

Chandra said they are trying to 
strengthen their multi-powertrain offer-
ings as the industry will gravitate 
towards greener powertrains (EVs and 
CNG). It expects CNG penetration to 
reach 25 percent by FY30 and EV pen-
etration to touch 20 per cent by then. 

“We are proactively driving the 
mainstreaming of EVs with an ecosys-
tem approach to address the barriers to 
adoption,” he said, adding that they will 
strive towards acquisition price parity 
of EVs versus ICE vehicles and at the 
same time address range anxiety (one 
of the key barriers) with higher  
range vehicles. 

Prices of ICE vehicles will rise, 
while EVs will fall in the coming years. 

SHAILESH CHANDRA  
MD, Tata Motors 
Passenger 
Vehicles and Tata 
Passenger 
Electric Mobility

SUBSIDY PUSH

“WHATEVER WE INVEST IN 
SOFTWARE SHOULD BENEFIT THE 
CUSTOMER EITHER THROUGH 
IMPROVED TOTAL COST OF 
OWNERSHIP OR IMPROVED 
UPTIME” 
GIRISH WAGH  
Executive director, Tata Motors 

GENERAL MANAGER

TENDER NOTICE

Head Office, Inspection and Audit Division
2nd Floor, Plot No 5, Sector – 32, Gurugram, Haryana-122001

Punjab National Bank invites tender/e-tender for Appointment of 

external auditor for conducting vendor audit of outsourcing IT Services 

from eligible bidders. Last date for bid submission is 18.07.2024 till 

16:00 hrs. For details, visit our website https://pnbindia.in /GeM 

Portal. Any corrigendum/clarification in respect of above said work 

shall be released only at our website https://pnbindia.in /GeM Portal 

which may be visited regularly by intending bidders.  
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After accepting lapses at its 
warehouse in Haryana’s 
Manesar, Amazon India has 
claimed to have started “disci-
plinary proceedings” against 
those who allegedly tried to 
stop workers from taking 
water and toilet breaks. 

A company spokesperson 
told Business Standard that 
Amazon was committed to the 
safety and well-being of its 
employees. 

“Disciplinary proceedings 
have been initiated against the 
people involved in the inci-
dent. The process is underway 
and we are looking at a poten-
tial case of ‘separation’ for the 
people involved within the 
next week or two,” the spokes-
person added.  

Last month, various media 
reports suggested that its 
employees were forced to take 
a pledge that they “will 
achieve the target, and refrain 
from using the washroom and 
avoid drinking water breaks,” 
so as to complete the target.  

Earlier on Monday, in a 
detailed response to the cen-
tral labour ministry’s query 
on the matter, Amazon India 
admitted to workplace safety 
lapses at the warehouse. 

“Amazon India was in 
constant touch with the rel-
evant authorities and encour-
ages them to visit its facilities 
to see not just the workplaces 
but also how the policies are 
implemented,” the spokes-
person added. SHIVA RAJORA 

Half of adults in 
India physically 
inactive: Lancet

NANDINI SINGH 
New Delhi, 26 June 

I
s our modern lifestyle leading us toward 
a health crisis? According to a recent 
report by medical journal Lancet, signs 
point in that direction. The report high-

lights a troubling trend: a worldwide rise in 
physical inactivity, notably prominent in cer-
tain regions, including India. 

In India, 49.4 per cent of adults did  
not meet the recommended levels of  
physical activity in 2022, followed closely by 
Pakistan at 45.7 per cent, according to the 
Lancet study.   

The study also revealed that a significantly 
higher proportion of women in India (57 per 
cent) were insufficiently active compared to 
men (42 per cent). 

In India, a little over 22 per cent of adults 
did not meet the recommended levels of 
physical activity in the year 2000, while in 
2010, close to 34 per cent of the adults were 
insufficiently physically active, the research-
ers found.  They projected that in 2030, 60 
per cent of the adults could be insufficiently 
engaging in physical activity, should current 
trends continue. 

This also reflects the broader trends across 
South Asia. On average, women in the region 
were 14 per cent more likely than men to 

report insufficient physical activity levels. 
An international team of researchers, 

including those from the World Health 
Organization (WHO), reported that the South 
Asian region ranked second highest globally 
(at 45 per cent) for adults being insufficiently 
physically active, after the high-income Asia 
Pacific region (at 48 per cent). 

In contrast, Bhutan and Nepal report 
much lower inactivity rates at 9.9 per cent 
and 8.2 per cent, respectively.  

 Authors of the study found that about a 
third of the adults globally (31.3 per cent) were 
‘insufficiently physically active’ – defined (by 
WHO) as not performing at least 150 minutes 
of moderate-intensity physical activity per 
week or 75 minutes of vigorous-intensity 
physical activity per week. 

They noted a concerning rise in physical 
inactivity among adults, with a five percent-
age point increase observed between 2010 
and 2022. If this trend continues, inactivity 
levels could rise to 35 per cent by 2030, steer-
ing the world further away from the global 
target to reduce physical inactivity by then. 

“These new findings highlight a lost 
opportunity to reduce cancer, heart  
disease, and improve mental well-being 
through increased physical activity,” said 
Tedros Adhanom Ghebreyesus, WHO 
Director-General. 

Will take 'appropriate' action 
in warehouse case: Amazon

T20 WORLD CUP:  
INDIA TO PLAY ENGLAND  
IN 2ND SEMIFINAL TODAY 
India will take on defending champions England in the second 
semifinal of the T20 World Cup 2024 at Providence Stadium, Guyana, 
at 8 PM IST on Thursday. The second semifinal, between South Africa 
and Afghanistan, will also be played on Thursday, at Brian Lara 
Stadium,   Trinidad at 6 AM IST. The winners of these games will  
meet in the summit clash at Kensington Oval, Bridgetown, 
Barbados, on Saturday (8 PM IST).  

COMPILED BY ANISH KUMAR

SPORTS WATCH
mybs.in/t20wc

PHOTO: PTI

SA vs AFG 
Matches played           2 
South Africa won         2 
Afghanistan won         0 

IND vs ENG 
Matches Played         23 
India won                 12 
England won             11

HEAD-TO-HEAD 
IN T20S

Labour ministry seeks 
report from TN govt 

NO HIRING OF MARRIED WOMEN AT FOXCONN

SHIVA RAJORA 
New Delhi, 26 June 

The Ministry of Labour and 
Employment on Wednesday 
said it has sought a report 
from the Tamil Nadu labour 
department, amid reports that 
married women are not being 
allowed to work at Foxconn 
India’s Apple iPhone unit in 
Sriperumbudur. 

“[The] Ministry of Labour 
and Employment has taken 
note of various media reports 
claiming that married women 
are not being allowed to work 
at Foxconn India Apple 
iPhone plant. In light of these 
reports, the ministry has 
requested a detailed report 
from the labour department 
of the Tamil Nadu govern-
ment,” the labour ministry 
said.  The statement added 
that Section 5 of the Equal 
Remuneration Act, 1976 stip-
ulated that no discrimination 
was to be made while recruit-
ing male and female workers.  

“As the state government is 
the appropriate authority for 

the enforcement and admin-
istration of the provisions of 
this Act, hence the report has 
been sought from the state 
government. The office of the 
regional chief labour commis-
sioner has also been directed 
to furnish the factual report,” 
the statement added. 

Reuters has reported that 
the Taiwan-headquartered 
manufacturer relaxes this 
practice of not hiring married 
women during high-produc-
tion periods only when it faces 
labour shortages.  

In 1965, a Supreme Court 
judgment struck down a phar-
maceutical company’s practice 
of terminating the employ-
ment of women in its packag-
ing and labelling department 
when they got married. The 
four judges in the case deter-
mined there was “nothing to 
show that married women 
would necessarily be more 
likely to be absent than unmar-
ried women,” and “there is no 
good and convincing reason 
why such a rule should con-
tinue,” according to Reuters.   

HOW COUNTRIES MOVE

59.9 Estimated inactivity rate in 
India by 2030 if current trend persists

WHO STANDARDS
>At least  
150 
minutes of 
moderate
-intensity 
physical 
activity per 
week

>Physical activity 
encompasses all 
forms of 
movement, 
including walking, 
cycling, sports, 
active recreation, & 
household chores

9.9 8.2

% of adults who do not meet 
recommended activity levels

Bhutan

Nepal

49.4 
INDIA

45.7 
Pakistan



DEVANGSHU DATTA 
 

LIC Housing Finance (LICHF) delivered 
a healthy FY24 with improvements in 
net interest margin (NIM) and credit 
costs and an improved return on assets 
of 1.7 per cent compared to an average of 
1.3 per cent between FY14-FY23. Loan 
growth was low due to technology 
upgrades to the platform in H1FY24, 
though momentum improved in 
H2FY24. 

In Q4FY24, the net interest income 
(NII) came in at ~2,250 crore. Yields 
contracted by 8 basis points 
sequentially, while cost of funds (CoFs) 
rose 6 basis points quarter on quarter 
(Q-o-Q), leading to spreads at 2.1 per 
cent (down 14 basis points Q-o-Q). 
Operating expenditure jumped 33 per 

cent year-on-year (Y-o-Y) (46 per cent 
Q-o-Q) due to an increase in employee 
cost on account of wage revision (~320 
crore) and gratuity (~220 crore). 
Provisions at ~430 crore (down 1.8 per 
cent Q-o-Q) meant a stable credit cost of 
60 basis points. Net profit for Q4FY24 
stood at ~1,080 crore, down 9 per cent Y-
o-Y due to higher tax outgo on account 
of adjustment for prior years (~120 
crore). Loan book was up 4.3 per cent Y-
o-Y and asset quality jumped with gross 
stage 3 asset ratio at 3.3 per cent (4.3 per 
cent in Q3). The stress book (stage 2 + 
stage 3) improved 129 basis points Q-o-
Q to 7.5 per cent and the provisioning 
coverage ratio (PCR) improved to 51 per 
cent from 49 per cent in Q3FY24. 

The NIM was at an all-time high of 3.1 
per cent in FY24, due to the re-pricing of 

existing loans, as well as write-backs of 
interest income on net performing 
assets (NPA), accounts aggregating 
about ~130 crore, which upgraded to 
standard. Management guidance is for 
NIM compression in FY25, driven by 
yield moderation and the rising cost of 
borrowing. NIM may drop to between 
2.7-2.9 per cent for FY25 and FY26. 

The Gross Stage 3 declining 100 basis 
points Y-o-Y to 3.3 per cent, including 
write-offs of ~2,600 crore in FY24 means 
a significant reduction in stressed loan 
exposures. LICHF is also doing a pilot of 
asset reconstruction companies or ARC 
sales. It has a technical written-off pool 
of ~4,000 crore and credit costs may 
decline to 45 basis points from 60 basis 
points in FY24. Stronger loan growth 
over FY25-26 may compensate for NIM 

compression. 
Reported net profit growth was 65 

per cent Y-o-Y in FY24. This creates a 
high base effect which may lead to 
single-digit net profit annual growth 
over FY24-26 and return on equity of 
around 14 per cent.  Greater 
predictability of earnings and higher 
loan growth may lead to a positive re-
rating from current valuations of 0.9 
times to price to book. 

One key risk is the impact of the RBI 
guidelines on HFCs to charge interest 
only when the cheque/demand draft is 
encashed, which may compress NIM 
further. There’s high competitive 
intensity. LICHF has invested in new 
channels including direct marketing 
executives (DME) and tied up with a few 
lead management companies. It now 

monitors and follows up on leads. It has 
also added 44 new cluster offices, which 
could push loan growth (from just 4 per 
cent Y-o-Y in FY24) to annual growth of 
10 per cent over FY24-26. If there is a cut 
in repo rates in H2FY25, it could result in 
further pressure on yields. 

The company has a policy of taking 
technical write-offs and building 
management overlay exceeding 
expected credit loss provisions. It took 
technical write-offs of ~2,600 crore in 
FY24 and has a total written-off pool of 
~4,000 crore as of Mar’24 with a 
management overlay of ~1,700-1,800 
crore. It is making efforts at stressed 
asset resolutions through auctions and 
pilot sales to ARC. Any ARC transaction 
will be all-cash deals (with associated 
haircuts). This should further improve 
asset quality. There were analyst 
upgrades on the improved asset quality 
and the expectation of loan growth 
pickup.

THE COMPASS

Loan growth may drive further gains for LIC Housing  

Shares of piping solutions provider Dee 
Development Engineers on Wednesday ended 
with a premium of 65 per cent against the issue 
price of ~203. The stock listed at ~325, up 60 per cent 
from the issue price on the BSE. During the day, it 
jumped 80.14 per cent to finally end at ~335. PTI 

Dee Development’s stock 
zooms 65% on debut 

Shares of NBFC Akme Fintrade (India) ended over 11 
per cent higher on Wednesday against the issue 
price of ~120. The stock began the trade at ~125.70, a 
jump of 4.75 per cent from the issue price. Later, it 
ended 9.95 per cent higher at ~131.95. PTI 

Akme Fintrade shares 
climb over 11% on Day 1

Banks advising South Korean automaker 
Hyundai on its India IPO are set to make as 
much as $40 million in fees, three sources said, 
a windfall in a market where banks typically 
struggle to make money given cost-conscious 
clients and fewer big deals. That would be the 
second-highest fee pot ever for investment 
banks working on an initial public offering 
(IPO) in India and it comes amid a sharp surge 
in equity deals in the country, making it a 
bright spot in an otherwise dull Asia.That 
would be the second-highest fee pot ever for 
investment banks working on an initial public 
offering (IPO) in India and it comes amid a 
sharp surge in equity deals in the country, 
making it a bright spot in an otherwise  
dull Asia. REUTERS

Hyundai India to pay 
$40 mn fee to banks

Investor
The Smart The stock of Lupin is up 80 per cent over the past year. 

Antique Stock Broking is positive on the company’s 
prospects. With the revival of growth in the India 
business and sustainable growth in its US generics 
portfolio, the brokerage continues to maintain a ‘buy’ 
rating on the company

QUICK TAKE: GROWTH RECOVERY TO DRIVE GAINS FOR LUPIN 

NEW DELHI   |    
THURSDAY, 27 JUNE 2024

(Price in ~)

KHUSHBOO TIWARI 
Mumbai, 26 June 

The Bombay High Court on 
Wednesday directed Essel 
Group Chairman Subhash 
Chandra to furnish doc-
uments and information 
sought by the Securities and 
Exchange Board of India (Sebi) 
in its summons in an alleged 
fund diversion case involving 
Zee Entertainment 
Enterprises. 

Chandra has been given 
four weeks to respond to the 
Sebi’s summons issued on 
March 27. The court has clari-
fied that Chandra may not 
respond to an earlier sum-
mons issued by the markets 
regulator on January 12. 

Responding to the Sebi's 
communication sent in 
January, Zee has already sub-

mitted the information to the 
regulator, the counsel said. 

Chandra had filed a plea 
against the summons issued 
by Sebi. A separate appeal by 
the former Zee chairman is 
also scheduled to be heard on 
July 29 by the Securities 
Appellate Tribunal. 

SAMIE MODAK 
Mumbai, 26 June 

Finsider International Company, a promoter 
group entity, sold its entire 2.63 per cent share-
holding in the domestic miner Vedanta 
on Wednesday. It sold nearly 98 mil-
lion shares at ~427 apiece to raise 
~4,184 crore. Names of the buyers 
were not disclosed by the exchange.  

Shares of the mining conglom-
erate Vedanta plunged as much as 
6.5 per cent before recouping some 
losses. They ended at ~442, down 2.6 
per cent over the previous day’s closing. 

Finsider International is the unit of Anil 
Agarwal-led London headquartered Vedanta 
Resources (VRL). As of March 31, VRL’s debt 
levels stood at around $6 billion. Since last year, 
the commodities major has faced several rating 
downgrades with analysts flagging liquidity 
issues and high default risk. The amount raised 
through Wednesday’s share sale will help the 
group pare its debt. 

“This is in line with the group’s commitment 
to significantly deleverage its balance sheet at 

both India and the VRL level and in line with 
broader initiatives to support its strategic 
growth plans. Post-repayments made from the 
transaction, VRL would have reduced its debt 
by upwards of $650 million since the beginning 

of FY25,” said a Vedanta Resources 
spokesperson. 

At the end of the March 2024 
quarter, the promoter holding in 
Vedanta stood at 61.95 per cent, of 
which Finsider held 2.63 per cent. 

Shares of Vedanta have rallied 
over 70 per cent so far this year, 

underpinned by the company’s meas-
ures to reduce cost and improve opera-

tional efficiencies and demerger plans. 
In September 2023, the mining conglomer-

ate announced plans to demerge and separately 
list five key businesses, including aluminium, 
oil and gas, and steel. The demerger could lead 
to the creation of six independent verticals - 
Vedanta Aluminium, Vedanta Oil & Gas, 
Vedanta Power, Vedanta Steel and Ferrous 
Materials, Vedanta Base Metals, and Vedanta. 
The company may allocate its debt across the 
demerged entities in proportion to their assets. 

The Securities and Exchange 
Board of India (Sebi) is investi-
gating Sanjiv Bhasin (pictured), 
a market expert appearing on 
business news channels and 
former consultant with broker-
age firm IIFL Securities, for 
alleged market manipulation. 

Bhasin’s investigation fol-
lows Sebi’s earlier orders on 
several market experts who 
offered stock recommenda-
tions on television. 

“Sanjiv Bhasin was associ-
ated with IIFL Securities as a 
consultant on a contractual 
basis. His term was to end on 
June 30, 2024. However, due 

to health reasons, Bhasin's con-
tract has been discontinued 
prematurely with effect from 
June 17, 2024. Bhasin informed 
us about Sebi’s enquiry but the 
details of the same were not 
disclosed to us. Hence, we will 
not be able to comment,” IIFL 
Securities said in a statement. 

The brokerage firm added 
that he was not a member of 
its board of directors or any 
other group firm. 

Messages sent to Bhasin on 
the allegations remained 
unanswered. 

Earlier this year, Sebi barred 
10 entities, including market 

experts, research analysts, and 
guests appearing on a TV 
channel, from the securities 
market for allegedly indulging 
in fraudulent activities by 
‘influencing innocent inves-
tors’. The regulator 
had pegged 
the unlawful 
gains at ~7.5 
crore. 
BS REPORTER Bombay HC asks 

Chandra to respond  
to Sebi summons 

SUNDAR SETHURAMAN 
Mumbai, 26 June 

A
 sharp rally in the shares of 
Reliance Industries Ltd (RIL), 
the country’s most-valuable 

firm, propelled the markets to fresh 
highs on Wednesday. 

The up move was also supported by 
sustained gains in private sector banks 
and buying by foreign portfolio inves-
tors (FPIs). 

The Sensex ended the session at 
78,674, gaining 621 points or 0.8 per 
cent, while the Nifty 50 closed at 23,869, 
up 147 points or 0.6 per cent. Both the 
indices ended at fresh record highs for 
the ninth time this month. 

Given the strong upward momen-
tum, experts believe it is only a matter 
of days before the Sensex and Nifty will 
hit the 80,000 and 24,000 milestones, 
respectively. 

On a month-to-date basis, both 
indices have gained 6 per cent, and are 
on course to post their best monthly 
gains since December 2023. 

The broader markets have outper-
formed this month with the Nifty 
Smallcap 100 index gaining 9.5 per cent 
and the Nifty Midcap 100 rising almost 
7 per cent. 

Shares of RIL rose 4.1 per cent to end 
at a new record of ~3,027.4, valuing the 
Mukesh Ambani firm at ~20.5 trillion. 

RIL, which has the second-highest 

weight in both the Sensex and Nifty, 
accounted for more than half the gains 
made on Wednesday. Other top contrib-
utors were ICICI Bank, Bharti Airtel and 
Axis Bank — all touching new record 
highs. 

Market players said the gains were 
on account of strong buying of blue chip 
stocks. Optimism of big bang 
announcements during RIL’s forthcom-
ing annual general meeting (AGM) also 
underpinned gains. The gains in tele-
com majors were based on expectations 
of tariff hikes. 

“The domestic market hit a new 
peak, bolstered by a rally in largecap 
stocks, where the valuation is relatively 
fair. In contrast, mid and smallcap 
stocks saw profit-taking due to val-
uation concerns. Currently, financials 
and consumption stocks are catching 
up, driven by improved balance sheets, 
a strong GDP growth forecast, and soft-

ening inflation. Global market sen-
timent reflected similar trends, with a 
consensus on imminent rate cuts,” said 
Vinod Nair, head of research at Geojit 
Financial Services. 

Better macroeconomic indicators 
have also boosted sentiment, with the 
current account data for the March 
quarter showing India had posted a cur-
rent account surplus for the first time 
in 10 quarters. 

“Selective heavyweights have been 
driving the index gains, with Reliance 
making a significant impact. We antic-
ipate some volatility on Thursday due 
to the scheduled monthly expiry of 
June derivatives contracts. Despite this, 
we reiterate our recommendation to 
continue with the ‘buy-on-dips’ 
strategy, focusing on specific sectors 
and themes for stock selection,” said 
Ajit Mishra, senior vice-president of 
research, Religare Broking. 

Heavyweights do heavy lifting

Zee founder Subhash Chandra 

had filed writ petition against 

Sebi’s summons in fund 

diversion case 

Sanjiv Bhasin faces probe for mkt manipulation  

RIL, ICICI Bank spur 
indices to new highs 

ABHISHEK KUMAR 
Mumbai, 26 June 

In his first address to investors 
after the front-running inves-
tigation at Quant Mutual Fund 
(MF) came to the fore, chief 
executive officer (CEO) 
Sandeep Tandon said investors 
have nothing to worry about as 
the fund’s management will 
continue unaffected and 
schemes remain high on 
liquidity. 

“About 53 per cent of our 
portfolio is liquid. We have 
demonstrated our ability to 
manage both the fear of 
knowns and unknowns. We are 
a risk management fund 
house,” he said. 

Tandon, who is also the 
founder and chief investment 
officer of Quant MF, said the 
fund house was cooperating 
with the Securities and 
Exchange Board of India (Sebi). 
In fact, a dedicated team was 
providing data to the regulator 
regularly. 

Tandon said there has been 
marginal outflow from Quant 
MF schemes post the news of 
regulatory action. This is due 
to some people in the media 
creating panic among inves-
tors despite having a “fiduciary 
duty of not to do so.”  

He said the assets under 
management (AUM) of the 
fund house came down by 
nearly ~1,000 crore to ~92,000 
crore. He pegged the net out-
flow from equity schemes in 
the last few days at ~1,398 crore. 

Tandon said that investors 

should not get "capitulated" by 
narratives in the market and 
miss out on investing opportu-
nities. He added that investors 
should stick to their equity 
investments despite the talk 
around expensive valuations as 
the next three decades belongs 
to India. 

Citing the Hindenburg cri-
sis in Adani group companies 
last year, he said that Quant MF 
has remained unaffected by 
subjectivity and continued to 
manage its funds based on set 
processes and data analytics. 

“In the quarter ended 
March 2023, we were the worst 
performers in all the equity cat-
egories. After three quarters, 
we were back at the top of the 
charts,” he said. “We are agile 
and data-driven. Our processes 
are strong and so is our ana-
lytics. We say objectivity is our 
religion and data is our god,” 

he added. 
Quant MF was among the 

few fund houses which had 
active equity exposure to 
Adani group stocks when the 
Hindenburg report led to a 
crash in those stocks in the first 
few months of 2023. 

He added that the perform-
ance of his schemes could have 
been even better if he had 
stuck to its holdings in Adani 
stocks and PSU shares that 
were affected post the report.  

“The outperformance 
would have been massive,”  
he said. 

Sebi conducted a search 
and seizure operation on 
Quant MF on Friday over sus-
pected front-running. 

In a statement on Sunday, 
the fund house said it has 
received inquiries from Sebi 
and that it was cooperating in 
the review.
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Shares of Mazagon Dock Shipbuilders 
on Wednesday jumped as much as 7.4 
per cent to hit fresh record highs of 
~4,270 after the government accorded 
the shipbuilder with Navratna status.  

The stock gave up some gains to 
end at ~4,081, up 2.6 per cent over its 
previous day’s close.  

The Navratna status is given to top-
tier state-owned firms and allows 
them more autonomy around invest-
ments and business expansion.  

Shares of Mazagon dock are up 
nearly 80 per cent so far this  
calendar year. 

BS REPORTER

Mazagon Dock 
gains 2.6% on 
Navratna status 

SCALING FRESH PEAK
Sensex intraday LEADER BOARD 

As on June 26                CMP in ~         1-day % change  

Reliance Industries         3,027.4      4.1 

Bharti Airtel                   1,458.6      3.1 

UltraTech Cement          11,149.8     2.8 

ICICI Bank                        1,218.3      1.6 

Axis Bank                       1,285.9      1.3 

CMP: Current market price, compiled by BS Research Bureau 
Source: Bloomberg, BSE 

0.8 
% Chg

KHUSHBOO TIWARI 
Mumbai, 26 June 

In a breather to senior executives of 
listed companies, the Securities and 
Exchange Board of India (Sebi) has 
amended Prohibition of Insider Trading 
(PIT) regulations to provide flexibility 
in the “trading plan” that allows insiders 
to deal in their shares. 

Senior management and key offi-
cials who usually have access to unpub-
lished price-sensitive information 
(UPSI) are considered to be insiders. 
According to regulations, they have a 
narrow window to carry out trades to 
avoid insider trading. 

Insiders have to give a ‘trading plan’ 
specifying the share price, amount, and 
transaction date in advance. 

Sebi has reduced the minimum 
cool-off period between disclosure and 
implementation of the trading plan 
from six months to four months. The 
market regulator has also introduced a 

20 per cent price range for buying or 
selling shares in the trading plan. 

The market regulator has provided 
the flexibility to insiders to not execute 
the trades if the execution price is out-

side the limit set by them in the  
trading plan. 

However, on non-implementation, 
they will have to inform the company’s 
compliance officer within two trading 
days of the end of the trading plan with 
reasons and supporting documents. 

“Insider may make adjustments, 
with the approval of the compliance 
officer, in the number of securities and 
price limit in the event of corporate 
actions related to bonus issue and stock 
split occurring after the approval of the 
trading plan and the same shall be noti-
fied on the stock exchanges on which 
securities are listed,” said Sebi. 

The amended norms will come into 
effect after three months. 

The amendments were first pro-
posed in November last year. 

Sebi eases ‘trading plan’ norms for insiders 

Quant MF CEO tells 
investors not to fall 
prey to narratives
Says net ~1,398 crore withdrawn in last few days 

“Despite Nvidia’s volatility, we 
think the structural investment case 
for AI remains intact. We  
also hold a constructive  
outlook for broader  
equities amid solid  
fundamentals” 

MARK HAEFELE  
CIO, UBS Global Wealth  
Management 

SIGH OF RELIEF  
> Markets regulator amends Prohibition 
of Insider Trading Regulations  

> Cuts minimum cool-off period between 
disclosure and execution of the trading 
plan from six months to four months 

> Introduces 20% price range for buying 
or selling shares in the trading plan 

> Allows insiders to not execute the trades 
if the execution price is outside the limit 
set by them in the trading plan 

 

Promoter entity sells 2.6% 
in Vedanta to trim debt 

IPO CORNER

Fund
                        AUM*                                           1-day  

                                (~ cr)                                      % chge** 

Largecap                 1,513                                                 0.5 

Large & midcap      3,390                                                 0.0 

Flexicap                  7,203                                                 0.0 

Active                    11,132                                                -0.1 

Midcap                    9,078                                                  0.1 

Smallcap               23,735                                                -0.2 

ELSS                       10,494                                                -0.1 
*As on June 24; **In comparison to June 21

UNFAZED 
Quant MF's AUM in key schemes remained  
unaffacted on the first day* after Sebi probe



KARTHIK JEROME 
 

The Insurance Regulatory and 
Development Authority of India 
(Irdai) has asked life insurance 
companies not to advertise 
Unit-Linked Insurance Plans 
(Ulips) as investment products. 
It has also urged them to dis-
close their risk factors. 

Ulip-MF confusion  
may reduce 

Some insurers have been adver-
tising their mid and smallcap 
funds heavily. Some distribu-
tors and agents have also pig-
gybacked on the popularity of 
mutual funds (MFs) to sell 
Ulips. Many customers buy 
without understanding 
whether the offering is from an 
insurer or a fund house. 

“A cursory glance at some 
insurers’ advertisements could 
lead less savvy investors into 
thinking they are investing in a 
fund. The reality is they would 
invest in a Ulip, which would 
invest in a fund. In a Ulip, one 
bears a mortality charge for the 
insurance cover,” says Deepesh 

Raghaw, a Sebi-registered invest-
ment advisor (RIA). The mortal-
ity charge increases with age. 

“A higher charge is deducted 
in the case of senior citizens, 
leading to a bigger impact on the 
maturity amount,” says Arvind 
A Rao, founder, Arvind Rao and 
Associates. After Irdai’s directive, 
insurers may highlight both the 
insurance and investment 
aspects of Ulips, reducing the 
confusion among investors. 

Lock-in: Useful for some  

Ulips have a five-year lock-in. 
This can be useful for inves-

tors who use up the money 
meant for long-term goals for 
short-term goals, or panic and 
withdraw money from equity 
MFs during downturns. 

In a Ulip, if the premium is 
up to ~2.5 lakh per annum, the 
maturity amount is tax-free. 
Rebalancing between funds is 
also tax-free. In equity MFs, there 
is a 10 per cent tax on long-term 
capital gains. Ulips offer the 
waiver of premium feature. “If 
you are saving for your child’s 
education and want a certain 

sum for her when she is of col-
lege-going age, you can ensure 
through a Ulip she gets it even if 
you are not aro und,” says 
Raghaw. In case of a term plan, 
the family gets the pay out and 
could spend the money. 

Liquidity issues 

Liquidity is a challenge in Ulips. 
“If you have an emergency 
requirement, you cannot pull 
out money in the first five years,” 
says Vishal Dh awan, chief finan-
cial planner, Plan Ahead Wealth 
Advisors. A person’s life  
insurance requirement reduces 
as she gets older and wealthier. 
Combo products don’t allow 
reduction in coverage. Raghaw 
informs that a Ulip’s mortality 
charge is usually higher than 
that of a term plan. 

In a pure investment product, 
if two people, one 30 and the 
other 55, invest the same amount 
in the same fund, they get the 
same return. “In an insurance-
cum-investment product, the 
elderly person gets a lower return 
as she pays a higher mortality 
charge,” says Raghaw. A person 
also runs the risk of remaining 
underinsured in these products. 
In a Ulip, if the fund you have 
invested in underperforms, you 
cannot move to another insurer’s 
fund until the lock-in ends. 

Run these checks 

Before investing, check your 
horizon. “Ulips are an excellent 
product for customers who beli -
eve in long-term wealth creation 
over more than 10 years,” says 
Piyush Trivedi, head–alternate, 
digital channels, product mar-
keting & health tech, Kotak Ma -
hindra Life Insurance Company. 
Investors should also check their 
liquidity needs and premium-
payment ability and whe ther 
they have space within Section 
80C to avail of the deduction. 

Ulips are of two types: type I 
and type II. In a type I Ulip, in 
the event of the policyholder’s 
demise, the nominee gets the 
higher of the investment value 
or the sum insured. In a type II 
Ulip, the nominee gets the sum 
insured plus the investment 
value. “If you are investing in a 
Ulip for returns, go for a type I 
Ulip. If you are investing for 
insurance cover as well, type II 
is better,” says Raghaw. 

Before investing, check the 
past performance of the various 
funds of the insurer. Investors 
who desire greater flexibility 
(liq u idity, option to reduce 
cover) sh ould go for a term 
plan-MF combo.  
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Ulips a good fit for 
investors who panic 
during mkt declines

As healthcare costs continue to  
rise and lifestyle-related diseases 
become more prevalent, many are 
left wondering about the right age 
to purchase a health insurance 
policy. Experts suggest the ideal age 
would be “as early as possible”, 
typically in your 20s or early 30s.

What’s the right age 
to buy health cover? Lower premium: Age is  

an important factor that 
determines your health 
insurance premium. Younger 
people are charged lower 
premiums than older 
individuals  
No pre-policy medical 
check: If you apply at a 
younger age, you might not 

have to undergo a  
medical check-up 
Cumulative bonuses:  
Most health plans provide 
cumulative bonus for every 
claim-free year. This bonus 
can be used to enhance 
coverage over time 
Waiting period: Most health 
policies have a waiting period 

before covering pre-existing 
illnesses. By buying early, 
you are covered for 
conditions that might 
develop later in life 
Tax benefits: You can claim 
up to ~25,000 for exemption 
under Section 80D every year. 
If you buy early, you enjoy 
these tax benefits for longer

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

Investors bank on ICICI  
after mcap tops $100 bn 
NIKITA VASHISHT 
New Delhi, 26 June 

S
 hares of ICICI Bank have 
risen 31.3 per cent in the last 
one year, only a little behind 

Axis Bank, whose stock up 34 per 
cent. The BSE Sensex is up 25 per 
cent and the BSE BANKEX 22 per 
cent, according to data from ACE 
Equity. 

ICICI Bank’s shares on 
Wednesday hit a record high for a 
third day straight, rising 2 per cent 
on the BSE in intraday trade. On 
Tuesday, its market capitalisation 
(mcap) hit $100 billion and  
surpassed that of UBS. Analysts 
said ICICI Bank’s rise was mostly a 
rerating of the stock on account of 
the lender’s financials, which they 
said were ‘best-in-class’ among 
peers and could improve. 
Management quality and expected 
Union Budget measures for the 
middle class could help the stock 
over the coming weeks. 

“During the March quarter of 
financial year 2023-24 (Q4FY24), 
ICICI Bank reported a credit-to-
deposit ratio of 82.3 per cent (ver-
sus around 100 per cent for Axis 
Bank, HDFC Bank). Besides, its 
margins have contracted less than 
most private lenders. Asset qual-
ity, too, has been healthy with no 
management-related issues. All 
these factors have led to the up 
move,” said Anwin Aby George, a 
research analyst who tracks bank-
ing at Geojit Financial Services.  

ICICI Bank’s profit after tax in 
Q4 FY24 grew by 17.4 per cent year-
on-year (Y-o-Y) to ~10,708 crore. 
For FY24, it reported a 28.2 per cent  
Y-o-Y growth in net profit to 
~40,888 crore. ICICI Bank’s loan 
book stood at ~11.84 trillion in 
Q4FY24, clocking a credit growth 
of 16.2 per cent Y-o-Y and 3 per cent 
quarter-on-quarter (Q-o-Q). Dep -
osits grew 20 per cent Y-o-Y and  
6 per cent Q-o-Q to ~14.12 trillion, 
while curr ent account-savings acc -
ount (CASA) ratio improved by 
400 bps Q-o-Q to 42 per cent — 
unseen in peers. 

Analysts believe the company’s 

initiatives in digital banking  
and branch network expansion 
should help it sustain healthy 
momentum in liabilities. 

‘Competent management’ 

ICICI Bank has undergone a “radi-
cal transformation” under Sandeep 
Bakhshi’s leadership that is marked 
by an emphasis on “team perform-
ance”, according to a report by 
Motilal Oswal Financial Services. 

“The management’s unwaver-
ing focus on fostering a cohesive 
organisational culture underpins 
its goal of sustainable and profit-
able growth, reinforcing the bank’s 
position as a resilient and success-
ful institution,” said the brokerage. 

Anwin George, an analyst with 
Geojit Financial Services, said ICICI 
Bank’s loan book will be strength-
ened if the government announces 
sops for the middle and lower 
income strata in Budget 2024. 

ICICI Bank’s retail loans stood 
at ~6.66 trillion at the end of the 
March quarter, accounting for 

some 55 per cent of the total book. 
Rural loan book was ~1.02 trillion 
(8.4 per cent share), followed by 
corporate loan book of ~93,228 
crore (7.7 per cent share). 

Valuation & strategy 

The bank’s price-to-earnings (P/E) 
valuation of 19.9x (at the end of 
FY24) is at par with the historical 
average, according to analysts. The 
stock is expected to outperform 
markets with intermittent correc-
tions, if any, being bought into. 
Analysts at Macquarie have raised 
their target price for ICICI Bank to 
~1,300 (from ~1,190), aided by val-
uation comfort and expectations of 
private banks outperforming pub-
lic peers over the next few years. 

“We expect private sector banks 
to report healthy return on assets 
(RoAs) and return on equity (RoEs) 
over the next three years and main-
tain a steady power of compound-
ing stories. We expect healthy RoEs 
in the 16-18 per cent range,” said 
the brokerage in a report.

GOING STRONG 
� Q4FY23   � Q4FY24  (~ cr)   � Y-o-Y change (%)
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WHO SHOULD GO FOR THEM? 
� Those who use up money 

for shorter-term goals 

� Desire forced saving 

� Panic and pull out money 
from MFs during downturns 

� Have horizon of more  
than 10 years 

� Want to avail of waiver  
of premium feature 

WHO SHOULD AVOID THEM? 

� Mature investors who don’t 
need insurance cover 

� Can’t afford the regular 
premium 

� Who need liquidity 

ARE ULIPS RIGHT 
FOR YOU?

Benefits of starting early

DEBTS RECOVERY TRIBUNAL-I, DELHI
th

4 Floor, Jeevan Tara Building, Parliament Street, New Delhi-110001

TA 2456/2022
BANK OF BARODA Applicant

Vs
M/S  FOX INTERNATIONAL PUBLICATION  AND  ORS Defendants
To,
(1) M/S FOX INTERNATIONAL PUBLICATION LLP AND ORS

THROUGH RAJNISH KAPUR AND SEEMA KAPUR (PARTNERS) AG 220-221, GROUND 
FLOOR, SHALIMAR BAGH, North West, DELHI-110088

(2) RAJNISH KAPUR, AG 222, SHALIMAR BAGH NEW DELHI 110088
(3) SEEMAKAPUR, AG 222, SHALIMAR BAGH NEW DELHI 110088
(4) NAMAN KAPUR, AG 222, SHALIMAR BAGH NEW DELHI 110088
(5) MANOJ SACHDEVA, 3335, FIRST FLOOR MAHINDRAPARK RANI BAGH DELHI 110034
Whereas the above named applicant has instituted a case for recovery of Rs. 30,68,952.07/- 
(Rupees Thirty Lakh Sixty-Eight Thousand Nine Hundred Fifty-Two and Seven Paisa Only) 
against you and whereas it has been shown to the satisfaction of the Tribunal that it is not possible 
to serve you in ordinary way. Therefore, this notice is given by advertisement directing you to make
appearance before Ld. Registrar on 14.08.2024 at 10:30 A.M. (for further details kindly visit DRT
website www.etribunal.gov.in Phone Number: 011-23748473). 
Take notice that in case of your failure to appear on the above mentioned day before this Tribunal, 
the case will be heard and decided in your absence.
Due to ongoing Pandemic Situation, all the matters will be taken up through Video 
Conferencing and for that purpose:- (i) All the Advocates/Litigants shall download the
“Cisco Webex” application/Software; (ii) “Meeting ID” and “Password” for the next date of 
hearing qua cases to be taken by Registrar/Recovery Officer-l/ and Recovery Officer-II shall be 
available one day prior to the next date at DRT Official Portal i.e. “https://drt.gov.in” under the 
Public Notice Head. (iii) In any exigency qua that, the Advocates/Litigants can contact the 
concerned official at Ph. No. 011-23748473. 
Given under my hand and seal of the Tribunal on this 01st June, 2024.

By order of this Tribunal
Respondent may contact under mention Phone number for further enquiry.
Ld. Registrar, DRT-I, New Delhi,Phone No: 011-23748473, Email: drt1delhi-dfs@nic.in



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

SENSEX                   26.0/31.2       8.6        289      20     10       24.9 
NIFTY 50                 25.0/29.5   287.8      6185      25     25       27.7 

C = CONSOLIDATED;  S = STANDALONE 

  
                                                        CASH                           DERIVATIVES 
TURNOVER                         BSE              NSE                  BSE           NSE 

VALUE(IN ~ CRORE)     15060       136267             319403    58751446   
SHARES(IN MN)             996.1        5452.4                     -   31571.2   
TRADES(000)                  4912          39942                     -     180119   
 
MARKET-CAP (~ CR)                    TRADED                                TOTAL 

BSE                                           43,714,239                      44,384,990  
NSE                                           43,233,497                      43,947,080  
DERIVATIVES                           28,328,285                      28,328,285

TRADING ACTIVITY 
(~ crore)                                       FIIs                                         MF 
                                      Equity               Debt             Equity               Debt 
                                          Net                 Net                  Net                 Net 

On 25 Jun                     2465             1066                    -                    - 
On 24 Jun                       860               456                -64            -1682 
On 21 Jun                     1248               941                647               215 
On 20 Jun                     1248               941              -238             4662 
On 19 Jun                     9176               843              6607              -478 
Jun till date                14565           13700            22359                 74 
2024 till date              -5628           66867          184428        -149281

FIIS IN DERIVATIVES 
(~crore)                           Index         Stock         Index        Index     Stock 
                                           NET             Net        Fut OI       Opt OI          OI 

On 25 Jun                    58491         1947           0.6           8.0        4.8 

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 

Jun till date                -75667        -5230               -               -            - 

2024 till date         -1280153         7789               -               -            - 
OI in number of contracts(million) 

BSE SENSEX

Adani Enter                   3170.5       0.0     0.9    111.5    127.1 
Adani Ports                    1467.8       0.8     1.0      39.1    182.4 
Apollo Hosp                   6136.8     -2.5     0.6      98.2      87.3 
Asian Paints                  2863.4       0.2     1.2      50.3      51.6 
Axis Bank                       1285.4       1.1     3.3      15.1      16.0 
Bajaj Auto                      9474.7     -1.9     1.1      34.3      35.4 
Bajaj Fin                         7158.2       1.2     1.8      30.7      35.0 
Bajaj Finsrv                    1600.3     -0.2     0.9      31.4    218.4 
Bharti Airtel                  1459.5       3.1     3.5    111.2    166.5 
BPCL                                298.4       0.7     0.6        4.8        4.9 
Britannia                       5421.7       1.3     0.6      61.0      62.7 
Cipla                               1479.1     -1.4     0.7      29.0      29.3 
Coal India                        468.8     -0.1     1.0        8.9      18.3 
Divis Lab                        4545.4       0.1     0.5      75.4      76.6 
Dr Reddys                      6070.1     -0.1     0.7      18.2      23.3 
Eicher Motor                 4739.7     -0.7     0.6      32.5      34.6 
Grasim Ind                     2552.3       1.4     0.9      29.9    177.8 
HCL Techno                   1443.7     -0.3     1.4      25.0      33.6 
HDFC Bank                    1701.5     -0.6   11.8      20.2      21.3 
HDFC Std Life                  589.1     -0.3     0.6      80.5      80.8 
Hero MotoCorp             5453.0     -1.0     0.7      29.1      27.5 
Hindalco                          674.7     -1.6     0.9      14.9      41.0 
HUL                                2445.6       0.6     2.0      55.9      56.8 
ICICI Bank                     1218.0       1.7     7.8      19.4      21.0 
IndusInd Bank               1497.9       0.2     0.9            -      13.0 
Infosys                           1540.7     -0.1     5.1      24.4      23.5 

ITC                                    424.0       0.2     4.8      25.9      25.9 

JSW Steel                        919.2     -1.2     1.1      25.5      28.0 

Kotak Mah Bank            1798.2       0.9     2.4      19.6      25.9 

L & T                               3603.0       0.4     4.5      37.9      53.2 

LTIMind                           5177.5       1.0     0.4      33.5      34.2 

Mah & Mah                    2851.5     -2.0     2.7      31.5      33.1 

Maruti Suzuki              12198.3       0.7     1.5      28.4      29.0 

Nestle India                   2534.3       0.7     0.8            -      76.5 

NTPC                                365.1       1.2     1.6      17.0      19.6 

ONGC                               267.8       0.3     1.3        6.8        8.5 

Power Grid                      326.7     -0.2     1.4      19.5      19.6 

Reliance Ind                  3028.1       4.1     9.5      29.4      48.6 

SBI                                    845.4       0.4     3.0      11.2      12.4 

SBI Life Ins                     1450.9     -0.8     0.6            -      76.7 

Shriram TrFn                 2989.1       0.0     0.8      15.3      15.6 

Sun Pharma                   1521.2       1.1     1.5      38.1    127.7 

Tata Consumer P          1086.9     -0.7     0.6      90.0    105.8 

Tata Motors                     951.9     -0.3     1.6      10.1      40.0 

Tata Steel                        172.6     -1.8     1.3            -      48.5 

TCS                                3855.9       0.5     3.6      30.4      32.0 

Tech Mahindra              1413.1     -1.0     0.8      58.6      64.9 

Titan Company             3372.8     -0.9     1.3      85.7      84.5 

UltraTech                     11143.1       2.7     1.2      45.9      46.9 

Wipro                               495.2     -0.3     0.6      23.4      28.4 

Nifty 50                        23868.8    �0.6 100.0      25.0      29.5

Adani Ports                   1469.0       0.9      1.2      39.1    182.5 
Asian Paints                  2864.8       0.2      1.4      50.3      51.6 
Axis Bank                      1285.9       1.3      3.9      15.1      16.0 
Bajaj Fin                         7156.4       1.1      2.1      30.7      35.0 
Bajaj Finsrv                   1600.9     -0.1      1.1      31.4    218.5 
Bharti Airtel                  1458.6       3.1      4.1    111.2    166.4 
HCL Techno                   1444.5     -0.3      1.6      25.0      33.6 
HDFC Bank                    1699.5     -0.7    13.8      20.2      21.3 
HUL                                2446.7       0.6      2.3      55.9      56.8 
ICICI Bank                     1218.3       1.6      9.2      19.4      21.0 
IndusInd Bank               1497.8       0.1      1.1            -      13.0 
Infosys                           1541.4       0.0      5.9      24.4      23.5 
ITC                                   423.9       0.2      5.7      25.9      25.9 
JSW Steel                        919.4     -1.1      1.3      25.5      28.0 
Kotak Mah Bank           1797.1       0.8      2.8      19.6      25.9 
L & T                               3605.9       0.5      5.3      38.0      53.3 

Mah & Mah                    2851.4     -2.0      3.1      31.5      33.1 

Maruti Suzuki             12196.7       0.7      1.7      28.4      29.0 

Nestle India                   2534.1       0.8      1.0            -      76.4 

NTPC                               365.0       1.1      1.9      17.0      19.6 

Power Grid                      326.9     -0.2      1.6      19.5      19.6 

Reliance Ind                  3027.4       4.1    11.2      29.4      48.6 

SBI                                   845.1       0.4      3.5      11.2      12.3 

Sun Pharma                  1521.7       1.1      1.8      38.1    127.7 

Tata Motors                     951.8     -0.3      1.8      10.1      40.0 

Tata Steel                        172.6     -1.8      1.5            -      48.5 

TCS                                3856.1       0.4      4.2      30.4      32.0 

Tech Mahindra              1412.5     -1.1      1.0      58.6      64.9 

Titan Company             3372.7     -0.9      1.5      85.6      84.5 

UltraTech                     11149.8       2.8      1.4      46.0      46.9 

BSE SENSEX               78674.3   �0.8  100.0      26.0      31.2

C = Consolidated; S = Standalone

Americas (Jun 25,24) 

Nasdaq Composite                                 17717.7                1.3  

S&P/ TSX Composite                              21788.5               -0.3  

Dow Jones                                               39112.2               -0.8  

Europe/Africa (Jun 25,24) 

DAX                                                          18175.9                0.0  

FTSE 100                                                    8241.6               -0.1  

IBEX 35                                                    11068.5               -0.5  

CAC 40                                                       7613.5               -0.6  

Asia/Pacific (Jun 26,24) 

Nikkei 225                                                39667.1                1.3  

Hang Seng                                               18089.9                0.1  

Asia/Pacific (Jun 26,24) 

Shanghai Se Comp                                   2972.5                0.8  

Kospi                                                          2792.1                0.6  

Taiwan Taiex                                            22986.7                0.5  

Kuala Lumpur Comp                                 1591.0                0.4  

Jakarta Composite                                   6905.6                0.3  

Straits Times                                             3331.7                0.2  

Stock Exchange of Thai                            1319.2                    -  

Volatility (Jun 25,24) 

CBOE S&P 500                                               13.0                1.3  

CBOE Dow Jones                                           12.3               -1.9  

Indices                                                                Close          % Chg* Indices                                                                Close          % Chg*

WORLD INDICES

                                               Previous Close                  Open                    High                      Low                 Close       Change      % chng 

BSE Sensex                                78,053.5           78,094.0           78,759.4            77,945.9          78,674.3         620.7            0.8 

BSE Sensex 50                            24,923.3           24,942.8           25,101.9            24,871.5          25,077.0         153.7            0.6 

BSE-100                                      25,135.8           25,143.3           25,270.2            25,065.6          25,246.8         110.9            0.4 

BSE-200                                      11,001.7           11,009.1           11,046.5            10,969.3          11,036.4           34.8            0.3 

BSE-500                                      35,334.2           35,371.5           35,484.7            35,243.1          35,440.3         106.0            0.3 

BSE IPO                                      15,179.7           15,232.1           15,363.8            15,203.4          15,290.4         110.7            0.7 

Dollex-30                                      7,681.0                        -                        -                          -            7,728.0           47.0            0.6 

Nifty 50                                       23,721.3           23,723.1           23,889.9            23,670.5          23,868.8         147.5            0.6 

Nifty next50                               71,360.9           71,271.1           71,520.1            71,032.6          71,235.8        -125.1           -0.2 

Nifty 500                                     22,370.7           22,379.5           22,464.9            22,309.5          22,436.8           66.2            0.3 

India VIX                                            14.3                  14.3                  14.5                    14.0                 14.0            -0.3           -1.9 

Nifty CPSE                                    6,695.0             6,700.8             6,732.9              6,669.9            6,701.6             6.5            0.1

MAJOR INDICES

                                               Prev cls                            Close                % Chng 

Auto                                  57,351.1                    56,919.3                    -0.8 

Bankex                             59,805.2                    60,149.9                      0.6 

Cons. Durables                59,060.1                    58,766.0                    -0.5 

Cap. Goods                      72,694.1                    72,683.2                      0.0 

FMCG                               20,412.2                    20,477.2                      0.3 

Healthcare                       36,742.4                    36,690.0                    -0.1 

Infra                                       652.2                         653.5                      0.2 

IT                                      36,350.2                    36,325.6                    -0.1 

Metal                                33,149.8                    32,666.5                    -1.5 

Oil & Gas                          28,516.6                    28,795.8                      1.0 

Power                                 7,832.5                      7,823.6                    -0.1 

PSU                                   21,036.6                    21,035.1                      0.0 

Realty                                 8,709.0                      8,585.2                    -1.4

BSE SECTORAL INDICES

Alkem Labs                       4990.5            4973.6               0.3 
Deepak Nitrt                     2513.6            2505.3               0.3 
JK Cement                        4414.5            4400.3               0.3 
Jubilant Fd                          557.3              555.6               0.3 
Syngene Intl                        711.3              709.3               0.3 

IndiaMART Int                  2671.6            2683.5             -0.4 
Indian Hotel                        647.2              650.0             -0.4 
Samvardhana M                 192.9              193.8             -0.4 
ICICI Bank                         1213.3            1218.0             -0.4 
Axis Bank                          1280.8            1285.4             -0.4

                                             Futures              Cash        Premium  
                                                 price               price                 (%) 

                                             Futures              Cash        Discount  
                                                 price               price                 (%)

Company                                                                Days                   2-week Avg                        Change                         Close                  *Price 
                                                                          Volume                          Volume                                 %                          price                    %chg 

Weizmann Ind                                       1279699.0                       25979.4                       4825.8                      155.1                    20.0 

Hind.Foods                                            3871754.0                     114617.8                       3278.0                      535.5                      5.5 

NDR Auto Co                                           345828.0                       12914.7                       2577.8                      893.8                    12.6 

Committed Cargo                                   243200.0                         9440.0                       2476.3                        61.5                    14.1 

Vedanta                                             291901759.0                 12907800.0                       2161.4                      442.1                    -2.6 

Fiberweb I                                              3189366.0                     165679.0                       1825.0                        46.8                    20.0 

Shivalik Bimeta                                     2022257.0                     108933.9                       1756.4                      588.5                      8.1 

CESC                                                    66155167.0                   3895025.9                       1598.5                      168.1                    11.0 

India Cement                                      95970721.0                   5698049.8                       1584.3                      263.0                    14.7 

Indbank Merc                                        5318618.0                     364623.4                       1358.7                        53.4                      9.8 

F&O SNAPSHOT

                                     Expiry   Strike Traded      Open    % Chg  
(In Million)                      Date     Price       Qty  Interest        (OI) 

Index 
Nifty Bank           26/06/24  52900   539.1         6.9  5454.5  
Nifty Bank           26/06/24  52800   466.6         5.9  2023.1  
Nifty Bank           26/06/24  52500   313.3         2.9      40.3  
Nifty Bank           26/06/24  52700   288.4         3.1    459.7  
Nifty Bank           26/06/24  52600   267.3         2.2    100.9 
Stock 
Vodafone Idea    25/07/24        17   102.7       99.1      22.2  
Vodafone Idea    27/06/24        17     91.8       44.1    -20.5  
Vodafone Idea    25/07/24        15     70.8     141.2        8.5  
Vodafone Idea    27/06/24        16     69.4     119.2       -5.5  
Vodafone Idea    25/07/24        18     68.8       58.4    106.1

ACTIVE PUTS

(Open Interest in Mn)                   Put                 Call        PC Ratio 

Market                                3208.6          4562.7               0.7

PUT-CALL RATIO

Shriram TrFn                  1.1 
Page Inds                        1.1 
LIC Hsg Fin                     1.0 
Samvardhana M             1.0 
Balkrishna Inds              1.0 

ONGC                              0.2 
NTPC                               0.2 
Maruti Suzuki                 0.3 
Dr Lal PathLabs              0.3 
Sun Pharma                    0.4

Top 5                           PC Ratio Bottom 5                     PC Ratio

                                     Expiry   Strike  Traded       Open   % Chg  
(In Million)                      Date     Price        Qty   Interest       (OI) 

Index 
Nifty Bank           26/06/24  53000   772.8         5.1      80.4  
Nifty Bank           26/06/24  52900   658.4         7.3  1152.4  
Nifty Bank           26/06/24  53100   343.8         2.2    191.9  
Nifty Bank           26/06/24  52800   285.8         2.2    103.1  
Nifty Bank           26/06/24  53500   279.5         2.6       -2.9 
Stock 
Vodafone Idea    27/06/24        18   940.0     147.4    -35.3  
Vodafone Idea    25/07/24        20   430.4     158.5      41.4  
Vodafone Idea    25/07/24        18   403.7     200.9      24.4  
Vodafone Idea    27/06/24        17   389.2     100.0    -36.8  
Vodafone Idea    27/06/24        19   250.9       64.8       -3.1

ACTIVE CALLS

SPURT IN VOLUMES

                                                BSE                            NSE 

                                        Index     Stock           Index           Stock  

FUTURE 
Contracts                       553            -       793681     3927030 
Open Int.(000)                   6            -         24455   12172061 
Shares(In Mn)                    -            -            16.8        7815.8 
Value(~ crore)                 43            -         53748       306046 
OPTIONS 
Contracts               4018012            -761628511     7907750 
Open Int.(000)             4116            -       650487     7120793 
Shares(In Mn)                    -            -      12968.8      10769.9 
Value(~ crore)         319359            -   57743349       648303

MOST BULLISH MOST BEARISH

ADVANCES/DECLINE
NIFTY 50
Company                        Close (~)         %      Wt PE 

                                       26 Jun ’24      Chg     (%) Con         Std 

Company                        Close (~)         %      Wt PE 

                                       26 Jun ’24      Chg     (%) Con         Std 
Company                         Day’s high                Close           % chg*        3mth high       52 wk high 

India Cement                       269.5               263.0             14.7             269.5              277.0 
Garden Reach Sh              2160.0             2088.4               7.3           2160.0            2160.0 
IREDA                                    199.4               194.8               5.3             200.6              215.0 
Zee Enter                              157.4               155.6               4.6             168.7              299.5 
Reliance Ind                       3037.0             3027.4               4.1           3037.0            3037.0 
Biocon                                  353.8               352.2               3.8             353.8              353.8 
HUDCO                                 289.6               285.2               3.7             299.9              299.9 
Indus Towers                       357.8               356.2               3.4             369.9              369.9 
GMR Airports                         99.5                 98.3               3.3             100.7              100.7 
Granules                              506.9               503.1               3.2             506.9              506.9 
Piramal Entp                        918.8               907.2               3.1             970.9            1140.0 
Bharti Airtel                       1479.5             1458.6               3.1           1479.5            1479.5 
Godrej Cons                       1430.0             1415.0               3.0           1467.3            1467.3 
Bharat Dyn                         1630.0             1589.8               3.0           1660.0            1660.0 
UltraTech                         11259.3           11149.8               2.8         11276.1          11276.1 

DAY’S TOP GAINERS DAY’S TOP LOSERS
Company                           Day’s low               Close           % chg*         3mth low         52 wk low 

MCX                                    3780.4             3800.1             -3.6           2917.0            1437.0 
NMDC                                   248.2               249.3             -3.4             198.6              104.2 
Alkem Labs                        4951.0             4954.5             -2.7           4409.9            3375.7 
Vedanta                                424.5               442.2             -2.6             267.7              207.9 
Zomato                                  196.1               197.3             -2.5             146.9                73.1 
Apollo Hosp                       6130.6             6138.3             -2.5           5690.8            4727.0 
Dixon Tech                       11380.2           11400.1             -2.4           7100.1            3954.1 
Oracle Fin                           9467.2             9491.1             -2.4           7052.3            3731.4 
Balram Chini                        426.8               430.0             -2.3             352.1              343.5 
Bharat Forge                      1673.7             1679.6             -2.3           1103.8              811.4 
Page Inds                         39438.2           39552.9             -2.2         33830.1          33100.0 
Hind Zinc                              647.8               649.9             -2.2             291.0              285.0 
SAIL                                       143.8               144.0             -2.0             124.7                81.8 
L&T Finan                              181.2               181.7             -2.0             144.5              116.2 
Mah & Mah                        2844.8             2851.4             -2.0           1854.8            1390.6 

* Ranked on the basis of  percentage gain/loss on previous close

                                                           Value                   Volume 
                                                    BSE+NSE                BSE+NSE 
                                                      (~ crore)                (Mn shrs) 

Vedanta                                     12653.5                   291.9  

Garden Reach Sh                        4291.0                     20.4  

HDFC Bank                                  4116.3                     24.2  

Reliance Ind                                3500.8                     11.7  

ICICI Bank                                   3144.8                     25.9  

Mazagon Dock                            3063.3                       7.3  

Vodafone Idea                            2997.8                 1682.9  

India Cement                              2489.9                     96.0  

Amara Raja Ener                         2408.9                     14.2  

IREDA                                           2077.7                   106.9  

Axis Bank                                     1795.1                     14.1  

Titagarh                                      1741.1                     10.3  

Indus Towers                               1515.3                     43.2  

Bharti Airtel                                1466.7                     10.1  

SBI                                                1419.7                     16.8  

HAL                                              1295.4                       2.4  

Kotak Mah Bank                         1249.2                       6.9  

Dee Developme                          1242.2                     36.4  

Cochin Ship                                 1123.6                       5.0  

Bharat Dyn                                  1118.1                       7.0  

CESC                                            1087.1                     66.2  

Jio Financial                                  997.2                     28.0  

HUDCO                                          988.1                     34.8  

Mah & Mah                                    969.8                       3.4  

L & T                                               906.0                       2.5

MOST TRADED
Rank       Company                               Mcap  (~ cr) 

1             Reliance Ind                       2048281.3 
2              TCS                                     1395157.5 
3              HDFC Bank                        1292996.6 
4              ICICI Bank                           857172.9 
5              Bharti Airtel                         830043.3 
6              SBI                                        754173.3 
7              Infosys                                 639953.1 
8              LIC India                              633385.5 
9              HUL                                      574876.6 
10           ITC                                        529226.4 
11           L & T                                     495750.3 
12           Bajaj Fin                               442978.1 
13�        Axis Bank                             397349.5 
14â        HCL Techno                         391986.7 
15           Maruti Suzuki                      383462.7 
16�        Sun Pharma                         365089.5 
17           Adani Enter                          361305.9 
18�        Kotak Mah Bank                  357256.3 
19â        Mah & Mah                          354571.1 
20�        NTPC                                    353880.0 
21â        HAL                                      353316.5 
22           ONGC                                   336837.0 
23�        UltraTech                             321893.3 
24           Adani Ports                          317315.2 
25â        Tata Motors                         316361.7 
26           Avenue Supermar               312168.2 
27           Power Grid                           303990.1 
28           Titan Company                   299423.9 
29           Coal India                            288908.8 
30           Adani Green En                   281109.9 

TOP M-CAP 

BS200 

UP 7 DAYS 

Samvardhana Mot              11.0 

ICICI Bank                           10.2 
DOWN  

LIC India                               -6.1 
UP 3 DAYS 

Garden Reach Sh                26.9 

LIC Hsg Fin                            6.4 

Indus Towers                         6.0 

Info Edge                               5.7 

Can Fin Home                       4.8 

Mazagon Dock                      4.8 

Bosch                                     4.8 
DOWN 

NMDC                                   -7.5 

SAIL                                      -7.4 

Vedanta                                -5.9 

NBCC                                    -5.0 

Max Health                          -4.9 

Bharat Forge                       -4.1 

Tata Steel                             -4.1 

Others 
UP 7 DAYS 

Sharda Ispat                      108.5 

DRA Consultants                64.3 

Tarini Intl                             63.8 

Golecha Glob                      59.5 
11Mpr                                  55.9 
TCONS E-Solutio                55.1 
Sunita Tools                        51.1 
DOWN 7 DAYS 
Delta Ind Res                     -30.1 
Mihika Inds                        -30.1 
Piotex                                 -16.1 
Lakhotia Polyes                 -13.8 
ETT                                     -13.5 
Yaan Enterprise                 -13.4 
K K Fincorp                        -13.3 
UP 3 DAYS 
Globus Power G                  58.1 
Yamuna Syndicat                52.0 
Bhaskar Agro                      45.2 
Hardcast Wud                     43.8 
Softsol Ind                           33.1 
Sonalis                                 31.5 
Simmonds M                       30.7 
DOWN 3 DAYS 
ST Corporations                -25.4 
Associated                         -21.6 
Magenta Lifecar                -14.3 
Vashu Bhagnani                -14.2 
Popees Care                      -14.2 
Raj Tele                              -14.2 
Crane Infra                        -14.2 

TRENDS
Company                        % change Company                        % change

(T+2) cycleStocks which rose/fell continuously

INTRA-DAY 
JUNE 27 
BS 200 
Au Small Fin: General 
RBL Bank: Increase 
in Authorised Cap-
ital; General 
Group A 
Jindal Stan: General 
Group B 
Ind Swift Lb:Pref-
erential Issue of 
shares; Issue Of 
Warrants 
MBL Infrastruct: 
General 
Satin creditcar: 
General 
Group M 
City Crops Agro: 
Preferential Issue 
of shares; A.G.M.; 
General 
Group P 
Coastal Road: Vol-
untary Delisting of 
Shares; General 
Group P 
Rishabh Yarn: General 
Group T 
Transwar Fin: General 
Group X 
Dhamp S Sug: 

A.G.M. 
Goldencrest: 
A.G.M.; General 
Shree Ajit pu:Right 
Issue of Equity 
Shares 
Group XT 
Chandrma Mer: In-
crease in Autho-
rised Capital; 
Preferential Issue 
of shares; Issue Of 
Warrants; A.G.M.; 
General 
Generic Phar: 
A.G.M.; General 
Odyssey Corp: 
General 
PMC Fincorp: General 
Quantum Buil-Te: 
General 
JUNE 28 
Group A 
Go Fashion: General 
KIMS:Stock  Split; 
General 
Group B 
Anant Raj Globa: 
General 
Kronox: Audited 
Results 
Ratnaveer: Increase 

in Authorised Cap-
ital; Preferential 
Issue of shares; 
Issue Of Warrants 
Group T 
Lcc Infotech: General 
Rajoo Engg:Final 
Dividend; Bonus 
issue 
Group X 
Alexander Stamp: 
A.G.M. 
KACL:General 
Kimia Bioscie: 
General 
Likhami Cons: 
A.G.M.; General 
Panjon: Preferen-
tial Issue of shares; 
General 
Sampre Nutri: Gen-
eral 
Vedavaag Sys: 
Preferential Issue 
of shares 
Group XT 
Cenlub Indus: Gen-
eral 
Rajnish Retail: 
General 
Sinnar Bidi: Volun-
tary Delisting of 

Shares 
Upsurge Inv: Gen-
eral 
JUNE 29 
BS 200 
NTPC: General 
Group A 
Poly Medicur: Gen-
eral 
Group B 
Maha Steel: Gen-
eral 
Group M 
Innovatus: Prefer-
ential Issue of 
shares; General 
Group P 
Standard Shoe: 
General 
Group X 
Suryalta Spg: Gen-
eral 
Group XT 
Astalltd: Issue Of 
Warrants; A.G.M. 
Mitshi India: Au-
dited Results; Gen-
eral 
JUNE 30 
Group M 
Shri Balaji Val: 
General 

BOARD MEETINGS

Group XT 
BSEL Algo: Prefer-
ential Issue of 
shares; General 
Vintron Inf: Audited 
Results 
JULY 01 
Group B 
Sakuma Exp: Bonus 
issue; General 
Sprayking Agro: 
Bonus issue; General 
Group MT 
DMR Hydro: Right 
Issue of Equity 

Shares 
Group X 
Beryl Secur.: A.G.M. 
Unick Fix-A-For: 
General 
Group XT 
Cistro Telelink: 
A.G.M.; General 
JULY 02 
Group B 
Alankit: General 
Sundaram Mlt: Gen-
eral 
Group X 
Syschem (I): Em-

ployees Stock Option 
Plan; A.G.M.; Gen-
eral 
Group XT 
Cresanda Sol: Au-
dited Results 
Group Z 
Vikas WSP: Audited 
Results 
JULY 03 
Group B 
Universal Auto: 
A.G.M.; General 
JULY 06 
Group X 

Ecoboard Ind: 
A.G.M.; General 
Group Z 
Abirami Fin: Final 
Dividend; A.G.M.; 
General 
JULY 08 
BS 200 
Nestle India: In-
terim Dividend 
Group B 
Garment Mantra: 
Increase in Autho-
rised Capital; Bonus 
issue 

HIGH 
BS 200 
*Bosch  .  .  .  .  .  .  .  .  .  .  .34400.0 
*Info Edge  .  .  .  .  .  .  .  .  .6779.0 
*Mazagon Dock  .  .  .  .  .4269.8 
*Shriram TrFn  .  .  .  .  .  .3059.0 
*Reliance Ind  .  .  .  .  .  .  .3037.0 
*Grasim Ind  .  .  .  .  .  .  .  .2563.7 
*Astral       .  .  .  .  .  .  .  .  .  .2451.0 
*Garden Reach Sh  .  .  .2160.0 
*ICICI Lombard  .  .  .  .  .1804.5 
*Amara Raja Ener  .  .  .1774.9 
*Bharti Airtel  .  .  .  .  .  .  .1479.5 
*Axis Bank  .  .  .  .  .  .  .  .  .1292.5 
*ICICI Bank  .  .  .  .  .  .  .  .1222.5 
*Can Fin Home .  .  .  .  .  .  .912.2 
*LIC Hsg Fin  .  .  .  .  .  .  .  .  .788.0 
*Indian Hotel  .  .  .  .  .  .  .  .663.4 
*Granules  .  .  .  .  .  .  .  .  .  .506.9 
*Biocon  .  .  .  .  .  .  .  .  .  .  .  .353.8 
*Samvardhana Mot .  .  .196.5 
*L&T Finan       .  .  .  .  .  .  .  .188.0 
City Union Bk  .  .  .  .  .  .  .  .170.0 
*Vodafone Idea   .  .  .  .  .  .18.5 
Others 
*Honeywell A  .  .  .  .  .  .59700.0 
*Kaycee Ind  .  .  .  .  .  .  .59439.3 

*Yamuna Syndicat  .55438.6 
*Lakshmi Machine  .17700.8 
*ABB Power India  .  .13045.0 
*Jamshri Raelty  .  .  .  .12240.0 
*Adity Vision  .  .  .  .  .  .  .4548.0 
*Godfrey Ph  .  .  .  .  .  .  .  .4486.4 
*Foseco  .  .  .  .  .  .  .  .  .  .  .4350.7 
*VST Tillers  .  .  .  .  .  .  .  .4274.9 
*Kaynes T       .  .  .  .  .  .  .  .4090.0 
*PG Elect  .  .  .  .  .  .  .  .  .  .3412.5 
*Insolation Ener  .  .  .  .3315.4 
*Raymond  .  .  .  .  .  .  .  .  .3027.6 
V-Mart Ret  .  .  .  .  .  .  .  .  .2967.3 
*Eimco Elecon  .  .  .  .  .  .2610.0 
*TCPL Pack  .  .  .  .  .  .  .  .2590.8 
*Kir’skar Bro  .  .  .  .  .  .  .2295.0 
*Garware HT Film  .  .  .2282.0 
*Tide Water  .  .  .  .  .  .  .  .2227.0 
*Sharda Motor .  .  .  .  .  .2191.9 
*Binayak Tex  .  .  .  .  .  .  .2136.7 
*Johnson Cont  .  .  .  .  .  .2058.4 
*JSL Inds .  .  .  .  .  .  .  .  .  .  .1986.2 
*Tinna Rub & Inf  .  .  .  .1976.7 
*Prudent Corpora  .  .  .1952.0 
*G R Infraprojec .  .  .  .  .1860.0 
*Titagarh     .  .  .  .  .  .  .  .  .1815.1 
*Jubilant Ind  .  .  .  .  .  .  .1787.0 

*IFB Ind .  .  .  .  .  .  .  .  .  .  .  .1731.5 
*Sky Gold  .  .  .  .  .  .  .  .  .  .1687.0 
*Cosmic CRF  .  .  .  .  .  .  .1650.0 
*Techno Electric  .  .  .  .1586.0 
*Pix Trans  .  .  .  .  .  .  .  .  .  .1579.0 
*Punjab Chem  .  .  .  .  .  .1575.0 
*Kirl Pneu  .  .  .  .  .  .  .  .  .  .1426.6 
*Sundram Fast .  .  .  .  .  .1395.0 
*Affle I        .  .  .  .  .  .  .  .  .  .1387.4 
*Alicon Cast  .  .  .  .  .  .  .  .1349.9 
*VA Tech Wbag  .  .  .  .  .1348.0 
*Gulf Oil Lub  .  .  .  .  .  .  .1254.0 
*Diamond Power   .  .  .1240.8 
*Concord Control  .  .  .1228.8 
*Systematix  .  .  .  .  .  .  .1200.0 
*Rajapal Mill  .  .  .  .  .  .  .1188.0 
*Authum Invest  .  .  .  .  .1175.0 
*Senco Gold  .  .  .  .  .  .  .1152.0 
*Hardcast Wud  .  .  .  .  .1119.7 
*Autom Stamp  .  .  .  .  .  .1068.0 
*Sayaji Pune .  .  .  .  .  .  .  .  .979.0 
*Eyantra Ve      .  .  .  .  .  .  .963.9 
*Sudarsh Chem  .  .  .  .  .  .922.2 
*Jindal Photo  .  .  .  .  .  .  .  .909.0 
*Sensexbees   .  .  .  .  .  .  .885.0 
*Nitin Castings  .  .  .  .  .  .875.0 
*Somany Cera  .  .  .  .  .  .  .835.2 

*Shaily Engg  .  .  .  .  .  .  .  .831.2 
*Eraaya Lifespac  .  .  .  .  .804.0 

LOW 
BS 200 
NONE 
Others 
Abslliquid   .  .  .  .  .  .  .  .  .1000.0 
SG Finserve   .  .  .  .  .  .  .  .  .373.3 
Jasch Ind  .  .  .  .  .  .  .  .  .  .  .  .158.7 
Hilton Metal  .  .  .  .  .  .  .  .  .  .97.8 
*Riddhi Corp  .  .  .  .  .  .  .  .  .80.0 
*Chandra Bhagat  .  .  .  .  .77.0 
Remedium Lifeca  .  .  .  .  .  .63.8 
*Innokaiz India  .  .  .  .  .  .  .41.0 
Niesspk      .  .  .  .  .  .  .  .  .  .  .  .30.0 
Rita Finance  .  .  .  .  .  .  .  .  .  .18.0 
*Wardwizard Food  .  .  .  .10.1 
Mudunuru  .  .  .  .  .  .  .  .  .  .  .  .  .9.6 
*Naksh Precious  .  .  .  .  .  .  .8.0 
*Vivanza Bios    .  .  .  .  .  .  .  .  .5.3 
*White Organic  .  .  .  .  .  .  .  .5.2 
*Suumaya Corp  .  .  .  .  .  .  .  .4.1 
*Fut Sup Chain   .  .  .  .  .  .  .  .3.5 
*KCL Infra Pro   .  .  .  .  .  .  .  .1.3 
*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
> India Cements  

Top gainer  
among A group  
of companies

~229.3 PREVIOUS CLOSE 
~263.0  CLOSE  

p 14.7%  UP

> Wockhardt  

Hits new 52-week 
high on BSE  
at ~651

~620.3 PREVIOUS CLOSE 
~651.4  CLOSE  

p 5.0%  UP

> Chembond Chemicals  

Volume jumps 17x 
over 2-week average 
on BSE

~621.8 PREVIOUS CLOSE 
~692.0  CLOSE  

p 11.3%  UP

  STOCK >OF THE DAY
V-Guard Industries   

Hits new all-time high at 
~436; Surged 49 per cent 
in last 6 months

BS 200 stocks account for over 
85 per cent of the volume of 
shares, value and trades on 
the Bombay Stock Exchange 
and National Stock Exchange.  

For BS 200 stocks, the 
company name is followed by 
its BSE group in brackets and 
the symbol indicating the 

paid-up value . Four 
categories of information are 
provided: First, the basic 
information on the day’s 
trading. Information is also 
given on the number of 
shares traded, and also the 
price trend with 52-week 
highs and lows. 

The third sub-set of 
information is the stock’s 
market capitalisation. The 
market capitalisation is 
shown in ~crore and is arrived 
at by multiplying the closing 
prices of shares with equity 
capital. It changes either 
because more shares have 
been issued (or extinguished) 
or the price has moved.  

The table also contains the 
company’s price-earnings 
(P/E) multiple. The P/E 
multiple is arrived at by 
dividing the day’s closing 
price by its reported earning 
per share (EPS) for trailing 12 
months. EPS is calculated on 
the basis of consolidated 
earnings wherever available. 
In the futures and options 

(F&O) section a wide set of 
data has been provided.  

Open Interest: OI is the 
number of contracts open at 
end of day in the futures and 
options segment. OI thus 
indicates traders’ 
expectations. High OI is 
typical when traders see a 
continuing trend.  
Strike Price: The price at which 

an option may be exercised. 
An option  is “in-the-money” 
if the market price exceeds 
the SP (in case of a call option) 
and the market price is below 
SP (in case of a put). 
Otherwise it is “out-of-
money” 

Expiry date: The date on 
which a derivative expires . 
An unexercised option 

becomes valueless while 
futures contracts are 
compulsorily settled on 
expiry. On NSE, it is the last 
Thursday of every month.  

Put/call ratio: The ratio of 
open interest in put options & 
call options. 
ABBREVIATIONS: When a 
significant change occurs in 
the day’s closing value 

compared with the previous 
close, the close price is 
underlined. A significant 
change means a 3 per cent 
rise or fall in scrips whose 
market values are over 10 
times paid-up value or 15 per 
cent for the rest of the shares. 

The letters H or L appended 
to prices indicate a new high 
or low in the scrip; the letters 

XD after the traded quotes 
indicate that the scrip has 
gone ex-dividend after that 
date; XB denotes ex-bonus, 
XR ex-rights; XO  ex-indicator 
for other corporate actions 
like AGM/EGM/ preference 
shares/mergers and others . M 
denotes volume of shares in 
million, L in lakhs & K in 
‘000’.  

> BS 200
WHAT THIS STOCK PAGE CONTAINS AND WHY

Aarti Inds� 
(695.2)          (695.2) 
694.2                695.0 
702.0                702.6 
691.3                691.3 
694.1                694.6 
14511             1727K 
60.2                    60.2 

770/438        769/438 
25161              25177 

ABB IndiaH 
(8400.3)      (8399.7) 
8440.0            8426.0 
8440.0            8435.0 
8228.9            8235.7 
8391.0            8390.9 
8706                  336K 
147.1                147.1 

9200/3848     9150/3850 

177804          177802 

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 
(26901.2)  (26855.6) 
26975.0        26855.7 
27750.0        27775.5 
26945.0        26855.7 
27636.5        27639.6 
1246                27461 
48.9                    48.9 

29628/21907   29639/22000 
58728              58734 

ACC 
(2569.7)      (2569.7) 
2590.0            2575.0 
2655.0            2654.0 
2566.9            2562.1 
2589.5            2590.9 
18291             1037K 
20.8                    20.8 

2760/1763     2746/1763 

48627              48655 

Adani Enter« 
(3169.4)      (3171.1) 
3171.4            3169.1 
3188.0            3187.7 
3165.0            3163.9 
3169.4            3170.5 
28515             2143K 
111.5                111.5 

3743/2142     3744/2142 

361306          361437 

Adani PortsH 
(1455.4)      (1456.2) 
1464.6            1458.9 
1474.0            1474.5 
1452.3            1451.1 
1469.0            1467.8 
114K               3218K 
39.1                    39.1 

1608/708    1621/708 
317315          317067 

Aditya Bir Fa 
(318.0)          (318.3) 
318.4                319.0 
322.1                322.2 
318.1                318.1 
320.9                320.7 
81050             3269K 
-                                - 
335/193        335/193 
32602              32581 

Aditya Birla 
(237.5)          (237.5) 
242.0                238.7 
242.0                239.7 
234.1                234.0 
237.9                237.6 
157K               3176K 
86.6                    86.6 

247/155        247/155 
61890              61825 

Bajaj FinH 
(7077.8)      (7074.5) 
7080.0            7070.0 
7177.0            7179.3 
7034.0            7035.0 
7156.4            7158.2 
56240               913K 
35.0                    35.0 

8190/6190     8192/6188 

442978          443093 

Bajaj Finsrv« 
(1602.8)      (1603.3) 
1609.8            1607.0 
1616.1            1616.5 
1593.9            1593.8 
1600.9            1600.3 
52199             1310K 
31.4                    31.4 

1742/1419     1741/1419 

255608          255512 

Balkrishna IH 
(3183.6)      (3184.6) 
3183.6            3180.0 
3208.9            3215.1 
3146.9            3148.0 
3174.9            3175.5 
2242                  368K 
42.7                    42.7 

3371/2194     3364/2194 

61370              61382 

Balram Chini« 
(440.1)          (440.7) 
438.2                440.6 
440.8                440.6 
426.8                427.0 
430.0                430.0 
85937             3782K 
20.0                    20.0 

486/343        486/344 
8673                  8672 

Bandhan Bank 
(203.5)          (203.4) 
204.2                205.0 
208.5                208.5 
203.1                203.1 
205.5                205.6 
1044K           22030K 
14.8                    14.9 

263/169        263/169 
33097              33117 

Bank of BarodaH 
(280.8)          (280.6) 
281.3                282.0 
283.6                283.6 
279.1                279.2 
281.0                281.0 
677K             16076K 
8.2                        8.2 

298/186        300/185 
145289          145289 

Bata India� 
(1458.2)      (1459.3) 
1459.0            1459.3 
1460.5            1461.6 
1442.2            1440.0 
1445.4            1445.2 
5701                  342K 
71.5                    71.5 

1770/1269     1771/1269 

18576              18574 

Berger Paints« 
(500.0)          (500.0) 
500.1                500.1 
503.0                502.3 
494.6                494.5 
496.1                495.8 
20831               858K 
57.0                    56.9 

679/440        680/439 
57830              57800 

Bharat Dyn� 
(1544.2)      (1545.3) 
1575.0            1575.0 
1630.0            1630.0 
1568.2            1567.3 
1589.8            1589.8 
244K               6721K 
95.1                    95.1 

1660/451    1663/450 
58274              58274 

Bharat Elctn« 
(309.5)          (309.7) 
310.9                310.0 
311.6                311.5 
305.9                305.9 
306.9                306.9 
902K             24238K 
55.8                    55.8 

323/118        323/118 
224301          224301 

Bharat ForgeH 
(1718.8)      (1719.4) 
1720.0            1719.1 
1720.8            1726.8 
1673.7            1674.0 
1679.6            1679.5 
18692             2063K 
54.9                    54.9 

1826/811    1805/811 
78202              78198 

Bharti Airtel� 
(1415.1)      (1414.9) 
1419.1            1415.0 
1479.5            1480.0 
1410.4            1409.0 
1458.6            1459.5 
545K               9580K 
111.2                111.2 

1480/848    1480/847 
830043          830584 

BHELH 
(293.8)          (293.9) 
294.8                294.2 
297.5                297.6 
293.5                293.0 
295.8                295.8 
1019K           12664K 
-                                - 
322/84           323/84 
102999          102982 

Biocon� 
(339.3)          (339.3) 
340.0                338.1 
353.8                354.0 
336.9                336.5 
352.2                352.2 
241K               7783K 
41.4                    41.3 

354/218        354/218 
42285              42279 

BirlasoftH 
(695.8)          (695.8) 
698.2                700.0 
708.9                708.8 
682.6                682.8 
685.8                685.7 
206K               3729K 
30.4                    30.3 

862/338        862/340 
18934              18931 

Bosch 
(33814.9)  (33817.9) 
33899.9        33818.0 
34400.0        34426.9 
33450.0        33450.1 
34174.4        34149.4 
1238                35727 
40.5                    40.4 

34400/17925   34427/17931 
100780          100707 

BPCL 
(296.4)          (296.3) 
299.0                298.0 
300.9                300.9 
296.3                296.3 
298.5                298.4 
460K               7973K 
4.9                        4.9 

344/166        344/166 
129483          129461 

Britannia« 
(5359.5)      (5352.0) 
5358.0            5352.1 
5433.0            5434.6 
5319.1            5319.1 
5422.4            5421.7 
9001                  221K 
61.0                    61.0 

5726/4350     5725/4348 

130624          130609 

Colgate« 
(2832.6)      (2831.1) 
2830.0            2831.2 
2836.0            2840.0 
2786.0            2785.5 
2806.5            2801.9 
5916                  327K 
57.7                    57.6 

3069/1667     3069/1660 

76335              76212 

Containr Crp� 
(1051.0)      (1051.4) 
1071.0            1051.4 
1071.0            1062.0 
1044.3            1044.0 
1046.9            1047.3 
43834             1597K 
51.8                    51.8 

1194/640    1180/641 
63788              63812 

Coromndl Int« 
(1526.2)      (1525.3) 
1523.0            1527.5 
1575.0            1576.5 
1522.9            1521.0 
1558.9            1560.0 
28576               747K 
27.9                    28.0 

1689/921    1688/921 
45894              45925 

Cummins (I)H 
(4005.8)      (4006.8) 
4025.0            4029.0 
4035.0            4041.7 
3979.2            3979.4 
3997.0            3999.3 
10124               521K 
66.7                    66.8 

4170/1590     4172/1653 

110795          110861 

Dabur India« 
(593.0)          (593.3) 
593.0                591.4 
603.3                603.0 
590.4                590.3 
602.6                601.8 
52023             2231K 
58.0                    57.9 

634/489        633/489 
106799          106657 

Dalmia BharatH 
(1817.3)      (1816.6) 
1800.0            1794.2 
1853.0            1852.8 
1774.9            1772.6 
1820.0            1819.8 
28116             1166K 
41.3                    41.3 

2429/1664     2431/1651 

34134              34130 

Chola InvH 
(1432.3)      (1431.3) 
1428.0            1428.3 
1448.5            1448.0 
1421.3            1420.9 
1429.9            1430.3 
15679               693K 
35.1                    35.1 

1476/997    1476/997 
120115          120148 

CiplaH 
(1499.4)      (1499.7) 
1495.8            1503.7 
1505.0            1507.2 
1475.0            1475.0 
1479.5            1479.1 
24177             1931K 
29.0                    29.0 

1582/997    1582/997 
119466          119437 

City Union Bk« 
(168.1)          (168.2) 
170.0                170.0 
170.0                170.0 
166.7                166.4 
167.4                167.6 
206K               6189K 
12.2                    12.2 

170/120        170/120 
12396              12410 

Coal India 
(469.2)          (469.3) 
469.8                470.3 
471.5                471.9 
465.1                465.1 
468.8                468.8 
223K               6656K 
8.9                        8.9 

527/224        527/224 
288909          288878 

Cochin Ship� 
(2187.5)      (2188.6) 
2228.0            2205.1 
2275.0            2275.3 
2192.0            2191.2 
2208.5            2208.2 
177K               4851K 
71.5                    71.4 

2428/278    2428/278 
58100              58092 

Coforge 
(5349.5)      (5350.6) 
5395.0            5395.0 
5459.0            5462.9 
5304.5            5305.0 
5319.9            5325.4 
10261               400K 
43.9                    44.0 

6840/4291     6847/4287 

35478              35515 

BSEH 
(-)                (2520.6) 
-                      2532.0 
-                      2556.1 
-                      2501.0 
-                      2541.1 
-                        538K 
-                          47.5 

-/-               3265/594 
-                       34406 

Can Fin HomeH 
(899.5)          (899.6) 
889.5                897.0 
912.2                912.7 
885.5                885.5 
901.9                901.3 
33855               950K 
16.0                    16.0 

912/680        913/680 
12009              12000 

Canara BankH 
(118.0)          (118.1) 
119.0                118.0 
119.4                119.4 
117.3                117.2 
118.7                118.7 
640K             21603K 
7.4                        7.4 

129/59           129/59 
107623          107660 

CDSL 
(-)                (2035.2) 
-                      2034.9 
-                      2042.0 
-                      2010.0 
-                      2017.3 
-                        331K 
-                                - 
-/-             2239/1048 
-                       21080 

CGCELH 
(429.9)          (430.1) 
428.9                428.0 
431.0                431.2 
420.2                419.9 
428.5                428.6 
45388             3268K 
59.1                    59.1 

437/262        437/261 
27560              27566 

Chambal Fert 
(506.9)          (506.7) 
508.0                505.8 
526.0                525.9 
497.4                497.2 
520.5                520.6 
354K               6826K 
15.7                    15.7 

575/250        574/250 
20854              20856 

GMR Airports« 
(95.1)              (95.1) 
95.5                    95.5 
99.5                    99.6 
95.0                    94.9 
98.3                    98.3 
4489K           63536K 
-                                - 
101/42           101/42 
59303              59321 

GNFC 
(693.9)          (694.7) 
695.7                697.0 
706.5                705.8 
687.4                686.2 
693.3                694.4 
97703             1961K 
21.0                    21.0 

815/532        815/532 
10187              10203 

Godrej Cons« 
(1374.0)      (1375.5) 
1365.0            1375.5 
1430.0            1429.9 
1365.0            1370.3 
1415.0            1414.3 
22167             1980K 
-                                - 
1467/960    1467/960 
144721          144649 

Godrej Prpty� 
(3077.3)      (3077.2) 
3077.8            3085.0 
3099.0            3100.3 
3050.0            3049.8 
3065.9            3066.6 
74979               520K 
117.5                117.6 

3122/1496     3123/1495 

85249              85268 

Granules« 
(487.5)          (487.8) 
497.0                490.6 
506.9                506.7 
488.0                487.9 
503.1                502.2 
138K               5134K 
30.1                    30.0 

507/288        507/288 
12194              12173 

Grasim IndH 
(2516.6)      (2516.9) 
2530.0            2518.8 
2563.7            2564.0 
2509.5            2509.1 
2552.0            2552.3 
1499K             1387K 
177.8                177.8 

2564/1706     2564/1707 

168049          168066 

Eicher Motor« 
(4773.1)      (4775.0) 
4773.6            4775.1 
4801.9            4807.4 
4714.6            4720.0 
4730.4            4739.7 
6789                  601K 
32.4                    32.5 

4978/3159     4976/3160 

129613          129868 

Escorts Kub 
(4198.5)      (4198.7) 
4205.0            4206.6 
4264.4            4264.8 
4171.2            4156.1 
4256.8            4251.0 
4685                  167K 
45.4                    45.3 

4410/2175     4410/2185 

47038              46973 

Exide Ind« 
(579.7)          (579.7) 
582.5                582.0 
589.4                589.0 
566.4                566.4 
568.2                568.1 
760K             10420K 
45.9                    45.9 

620/230        620/229 
48297              48289 

Federal BankH 
(175.9)          (176.0) 
176.0                176.0 
179.1                179.2 
174.6                174.6 
177.1                177.2 
238K             10908K 
11.6                    11.7 

180/121        180/121 
43324              43354 

GAIL 
(213.1)          (213.1) 
212.9                211.7 
215.0                215.2 
209.5                209.5 
214.0                213.4 
806K             18167K 
15.9                    15.9 

233/104        233/104 
140707          140332 

Glenmark« 
(1215.5)      (1213.3) 
1230.0            1210.0 
1239.2            1240.0 
1200.0            1199.3 
1226.3            1226.4 
10944               576K 
-                                - 
1265/645    1264/645 
34605              34609 

Deepak NitrtH 
(2459.4)      (2459.8) 
2465.0            2461.0 
2527.6            2525.0 
2448.2            2448.0 
2515.7            2505.3 
12900               603K 
79.2                    78.8 

2647/1901     2646/1900 

34314              34172 

Divis LabH 
(4539.0)      (4539.3) 
4540.1            4546.5 
4568.6            4568.9 
4514.4            4512.5 
4544.1            4545.4 
3953                  204K 
76.5                    76.6 

4625/3300     4628/3295 

120623          120656 

Dixon TechH 
(11681.1)  (11684.3) 
11691.0        11700.0 
11724.1        11723.0 
11380.2        11376.2 
11400.1        11398.1 
8839                  340K 
185.5                185.5 

11747/3954       11746/3953 
68229              68217 

DLFH 
(825.1)          (824.7) 
824.1                825.5 
836.4                836.0 
822.0                822.1 
826.4                825.7 
81594             4870K 
75.0                    74.9 

967/462        968/463 
204559          204386 

Dr Lal PathLabs 
(2719.6)      (2718.9) 
2700.0            2711.2 
2753.6            2755.0 
2700.0            2702.1 
2746.7            2746.7 
7098                  120K 
64.1                    64.1 

2889/1943     2889/1944 

22929              22929 

Dr Reddys� 
(6074.0)      (6078.4) 
6072.4            6063.5 
6092.9            6094.7 
6029.0            6025.3 
6068.5            6070.1 
3228                  392K 
18.1                    18.2 

6506/5005     6506/5004 

101234          101261 

HUL« 
(2431.9)      (2432.2) 
2432.1            2437.0 
2466.0            2467.0 
2431.3            2432.4 
2446.7            2445.6 
27593             1739K 
56.8                    56.8 

2769/2170     2770/2172 

574877          574618 

ICICI BankH 
(1199.1)      (1197.9) 
1202.7            1202.0 
1222.5            1222.9 
1193.9            1193.9 
1218.3            1218.0 
509K             25403K 
21.0                    21.0 

1223/899    1223/899 
857173          856997 

ICICI Lombard 
(1780.8)      (1780.3) 
1754.4            1780.0 
1804.5            1803.9 
1754.4            1764.9 
1788.9            1786.9 
22704               911K 
46.0                    45.9 

1805/1262     1804/1266 

88217              88121 

ICICI Prud Life 
(600.0)          (600.3) 
604.1                602.0 
617.8                617.8 
595.6                595.5 
596.3                596.5 
45184             1950K 
100.8                100.9 

641/464        641/463 
85951              85987 

IDFC 
(122.8)          (122.8) 
122.1                122.4 
123.2                123.6 
121.7                121.7 
122.2                122.2 
234K               3199K 
764.9                764.9 

134/101        137/101 
19552              19552 

IDFC First Bank 
(82.9)              (82.9) 
82.9                    82.9 
83.3                    83.3 
82.2                    82.2 
82.7                    82.7 
2921K           30475K 
19.8                    19.8 

101/71           101/71 
58536              58557 

HDFC Std Life 
(591.0)          (591.0) 
591.0                591.7 
599.0                599.0 
587.3                587.2 
589.2                589.1 
77665             3673K 
80.8                    80.8 

711/511        711/511 
126733          126701 

Hero MotoCorpH 
(5513.5)      (5510.0) 
5530.0            5529.0 
5530.0            5544.0 
5426.5            5428.0 
5450.7            5453.0 
8706                  384K 
27.5                    27.5 

5894/2796     5895/2795 

108987          109033 

Hind Copper� 
(329.5)          (329.5) 
331.2                330.0 
331.5                331.6 
322.2                322.1 
323.0                322.9 
179K               5587K 
105.7                105.7 

416/115        416/115 
31230              31220 

Hindalco« 
(685.5)          (685.5) 
684.8                683.6 
684.8                683.6 
671.3                671.4 
674.6                674.7 
96473             6069K 
41.0                    41.0 

715/414        715/414 
151585          151619 

HPCL 
(334.8)          (334.6) 
337.0                335.7 
337.5                337.5 
332.3                332.4 
333.5                333.5 
136K               2687K 
4.8                        4.8 

396/160        397/159 
70963              70952 

HUDCO 
(275.0)          (275.1) 
277.2                276.5 
289.6                289.4 
273.5                273.5 
285.2                285.2 
1936K           32849K 
27.0                    27.0 

300/57           300/57 
57084              57094 

Gujarat GasH 
(612.6)          (612.9) 
613.0                612.9 
623.2                623.2 
608.3                608.1 
621.0                621.0 
25774             1319K 
37.4                    37.4 

648/397        649/397 
42746              42746 

HAL� 
(5369.0)      (5371.6) 
5375.0            5367.6 
5409.0            5410.0 
5275.0            5274.6 
5283.0            5285.5 
75187             2352K 
46.5                    46.5 

5586/1768     5583/1768 

353316          353480 

Havells I« 
(1915.3)      (1916.8) 
1914.8            1901.2 
1945.0            1945.4 
1907.6            1901.2 
1917.6            1918.3 
9412               1012K 
94.4                    94.4 

1987/1233     1985/1233 

120173          120220 

HCL TechnoH 
(1448.6)      (1447.9) 
1440.3            1448.0 
1453.4            1453.3 
1438.2            1438.2 
1444.5            1443.7 
119K               1917K 
25.0                    25.0 

1697/1088     1697/1087 

391987          391770 

HDFC AMC� 
(4113.7)      (4113.6) 
4163.9            4128.0 
4163.9            4152.6 
4030.0            4030.1 
4042.8            4044.4 
18874               516K 
-                                - 
4184/2000     4187/1999 

86346              86379 

HDFC Bank« 
(1710.9)      (1711.3) 
1709.6            1708.0 
1710.7            1710.9 
1691.1            1691.1 
1699.5            1701.5 
372K             23798K 
21.3                    21.3 

1758/1363     1758/1364 

1292997      1294518 

IRCON IntlH 
(271.8)          (271.9) 
272.0                272.0 
276.0                276.0 
268.9                268.8 
270.3                270.4 
374K               7106K 
-                                - 
301/79           301/79 
25417              25431 

IRCTCH 
(995.0)          (995.1) 
1005.0            1000.0 
1005.0            1002.8 
988.3                988.0 
990.0                990.5 
301K               3138K 
-                                - 
1148/614    1139/614 
79200              79236 

IREDA 
(185.0)          (185.1) 
185.1                185.1 
199.4                199.4 
183.2                183.1 
194.8                194.7 
6324K         100559K 
-                                - 
215/50           215/50 
52344              52328 

IRFC 
(175.6)          (175.6) 
176.2                175.7 
177.2                177.3 
174.3                174.2 
175.1                175.0 
1687K           22766K 
-                                - 
200/32           200/32 
228764          228751 

ITC« 
(423.0)          (423.3) 
424.0                423.0 
426.3                426.4 
422.0                422.1 
423.9                424.0 
287K             11085K 
25.9                    25.9 

500/399        500/399 
529226          529289 

Jindal Steel« 
(1063.3)      (1064.1) 
1065.1            1064.1 
1065.1            1064.1 
1042.5            1042.4 
1046.9            1047.1 
30039             1090K 
18.0                    18.0 

1097/572    1097/572 
106794          106815 

IndusInd Bank 
(1495.6)      (1495.6) 
1495.7            1498.0 
1520.6            1521.0 
1481.8            1481.6 
1497.8            1497.9 
146K               5605K 
13.0                    13.0 

1694/1297     1695/1297 

116630          116641 

Info Edge 
(6647.5)      (6648.6) 
6620.0            6630.0 
6779.0            6780.0 
6620.0            6610.3 
6745.0            6748.0 
5111                  305K 
104.8                104.8 

6779/3973     6780/3972 

87267              87305 

Infosys� 
(1541.3)      (1541.9) 
1540.0            1541.0 
1549.0            1548.9 
1535.4            1535.0 
1541.4            1540.7 
182K               4851K 
24.4                    24.4 

1731/1275     1733/1274 

639953          639683 

InterGlobe Avia 
(4236.6)      (4233.5) 
4242.0            4241.2 
4265.7            4267.8 
4213.4            4212.5 
4224.7            4225.9 
26084               793K 
20.0                    20.0 

4610/2335     4610/2333 

163063          163111 

IOC 
(164.4)          (164.4) 
165.4                165.2 
165.4                165.2 
164.0                164.0 
164.3                164.3 
953K             10441K 
5.9                        5.9 

197/86           197/86 
232012          231970 

Ipca Labs« 
(1101.8)      (1101.8) 
1100.2            1105.7 
1118.1            1119.0 
1096.1            1095.9 
1107.2            1107.3 
9699                  514K 
53.0                    53.0 

1374/729    1375/729 
28090              28092 

IEX« 
(179.4)          (179.5) 
179.7                180.0 
180.8                180.8 
176.8                176.8 
178.5                178.7 
279K             11368K 
46.6                    46.7 

187/119        187/119 
15917              15933 

India Cement 
(229.3)          (229.4) 
233.0                230.5 
269.5                269.5 
231.2                230.5 
263.0                262.6 
3857K           92113K 
-                                - 
277/173        277/173 
8149                  8139 

IndiaMART Int 
(2701.4)      (2701.8) 
2706.0            2706.0 
2719.8            2719.0 
2665.0            2663.4 
2683.6            2683.5 
2797                  118K 
-                                - 
3293/2229     3336/2230 

16096              16095 

Indian Hotel« 
(659.5)          (659.8) 
663.4                660.0 
663.4                663.0 
647.0                646.4 
649.4                650.0 
83283             4402K 
73.4                    73.5 

663/371        663/372 
92428              92514 

Indraprst GsH 
(474.0)          (474.0) 
474.0                474.0 
476.7                476.7 
470.1                470.1 
474.9                474.8 
79053             1584K 
19.0                    19.0 

501/376        501/376 
33243              33236 

Indus Towers 
(344.3)          (344.2) 
346.2                346.0 
357.8                358.0 
340.7                340.9 
356.2                356.1 
1845K           41379K 
15.9                    15.9 

370/157        370/157 
95980              95967 

LTIMind« 
(5124.0)      (5123.9) 
5150.0            5155.0 
5189.6            5190.0 
5137.4            5136.1 
5178.2            5177.5 
21260               401K 
33.5                    33.5 

6443/4518     6442/4514 

153378          153358 

LupinH 
(1557.9)      (1558.8) 
1555.2            1558.9 
1589.3            1589.9 
1545.0            1545.0 
1584.5            1583.7 
12257             1179K 
37.7                    37.7 

1728/875    1728/873 
72211              72175 

M & M FinH 
(306.0)          (306.0) 
299.9                300.0 
310.2                309.9 
298.2                298.7 
308.0                308.1 
141K               4907K 
21.6                    21.6 

346/244        347/237 
38056              38069 

Mah & Mah� 
(2910.0)      (2909.4) 
2909.9            2907.1 
2909.9            2913.0 
2844.8            2844.6 
2851.4            2851.5 
96309             3282K 
33.1                    33.1 

3014/1391     3014/1390 

354571          354590 

Maha Gas 
(1496.2)      (1495.8) 
1497.0            1496.0 
1506.5            1506.6 
1486.2            1487.2 
1499.4            1499.9 
12633               263K 
11.5                    11.5 

1579/971    1580/971 
14811              14816 

Manapp FinanceH 
(192.9)          (193.1) 
196.3                196.2 
199.8                199.8 
194.1                194.1 
196.5                196.3 
387K             10180K 
7.6                        7.6 

207/123        207/123 
16629              16613 

L&T Finan 
(185.4)          (185.5) 
186.0                186.0 
188.0                187.8 
181.2                181.2 
181.7                181.7 
284K             12469K 
19.5                    19.5 

188/116        188/116 
45240              45243 

L&T Tech SerH 
(4833.2)      (4834.9) 
4835.2            4855.9 
4866.0            4870.0 
4826.4            4825.0 
4844.5            4845.7 
2124                  142K 
39.3                    39.3 

5885/3809     5873/3806 

51231              51243 

Laurus LabsH 
(427.1)          (427.4) 
427.2                427.4 
433.6                433.9 
423.8                423.9 
427.3                427.5 
14908             1354K 
143.5                143.5 

471/328        471/328 
23035              23046 

LIC Hsg FinH 
(770.0)          (769.8) 
774.9                770.0 
788.0                788.1 
759.5                759.4 
778.6                778.8 
223K               5093K 
9.0                        9.0 

788/383        788/383 
42827              42838 

LIC India 
(1007.5)      (1007.7) 
1008.0            1008.0 
1023.1            1023.8 
1000.0              999.2 
1001.4            1001.4 
58372             1850K 
-                                - 
1175/598    1175/597 
633386          633386 

Liquid Sach 
(1000.0)      (1000.0) 
1000.0            1000.0 
1000.0            1000.0 
1000.0            1000.0 
1000.0            1000.0 
74535             3920K 
-                                - 
1005/995    1030/970 
-                                - 

Jio Financial 
(358.9)          (359.0) 
359.0                359.0 
359.7                359.7 
353.2                353.2 
356.3                356.3 
832K             27207K 
-                                - 
395/205        395/203 
226367          226336 

JK Cement 
(4335.4)      (4333.9) 
4333.3            4333.9 
4505.0            4508.0 
4320.9            4323.0 
4396.9            4400.3 
32068               495K 
40.9                    40.9 

4570/3000     4575/3030 

33975              34001 

JSW Steel« 
(930.0)          (929.9) 
933.6                930.9 
933.6                932.5 
918.0                918.1 
919.4                919.2 
33522             1341K 
25.5                    25.5 

944/723        944/723 
224839          224790 

Jubilant FdH 
(558.6)          (558.8) 
561.0                561.5 
562.3                563.8 
551.1                550.6 
555.9                555.6 
40867             3454K 
156.8                156.7 

586/421        587/421 
36681              36658 

Kotak Mah Bank� 
(1782.2)      (1781.9) 
1782.7            1780.0 
1815.7            1816.0 
1776.8            1776.1 
1797.1            1798.2 
251K               6686K 
19.6                    19.6 

1987/1544     1988/1544 

357256          357465 

L & TH 
(3587.1)      (3587.8) 
3590.5            3601.0 
3625.8            3624.9 
3590.5            3592.3 
3605.9            3603.0 
32690             2480K 
38.0                    37.9 

3949/2372     3920/2372 

495750          495352 

NHPC 
(99.9)              (99.9) 
99.9                  100.0 
100.6                100.5 
99.1                    99.1 
99.6                    99.7 
3848K           31851K 
26.7                    26.7 

118/45           118/45 
100049          100149 

NMDC« 
(258.0)          (258.0) 
255.5                255.9 
256.0                256.0 
248.2                248.3 
249.3                249.3 
927K             19495K 
13.0                    13.0 

286/104        286/104 
73060              73045 

NTPC 
(360.9)          (360.9) 
362.1                363.0 
366.9                366.9 
359.7                359.7 
365.0                365.1 
388K             15918K 
19.6                    19.6 

395/185        393/185 
353880          353977 

Oberoi Relty 
(1829.1)      (1829.3) 
1835.8            1832.0 
1835.8            1833.2 
1792.1            1791.3 
1797.8            1796.5 
18034               841K 
56.8                    56.8 

1952/975    1953/975 
65366              65321 

ONGC� 
(267.0)          (267.0) 
267.0                266.9 
269.1                269.2 
264.1                264.1 
267.8                267.8 
500K             10651K 
8.5                        8.5 

293/157        293/157 
336837          336837 

Oracle Fin� 
(9724.1)      (9727.0) 
9769.3            9770.0 
9769.3            9770.4 
9467.2            9460.6 
9491.1            9492.1 
2298                  177K 
37.1                    37.1 

9972/3731     9975/3737 

82306              82315 

Mphasis 
(2408.5)      (2408.3) 
2416.0            2418.0 
2438.0            2439.3 
2410.6            2411.2 
2418.0            2419.5 
26350               608K 
29.4                    29.4 

2835/1813     2838/1813 

45710              45737 

MRF 
(126909.5)      (126954.9) 
126880.1    127480.0 
127324.6    127480.0 
125600.1    125800.5 
125868.6    125927.5 
515                    5775 
26.1                    26.2 

151283/99000   151445/99000 
53368              53393 

Muthoot Finance 
(1780.8)      (1780.8) 
1788.8            1780.8 
1807.9            1808.0 
1765.6            1765.0 
1774.5            1775.4 
10509               545K 
17.6                    17.6 

1810/1170     1811/1182 

71237              71275 

Nat Alum� 
(188.4)          (188.5) 
188.4                188.0 
188.7                188.7 
185.7                185.6 
186.8                186.9 
294K             11007K 
16.7                    16.7 

206/82           206/82 
34308              34327 

Navin FluoH 
(3533.2)      (3536.9) 
3538.0            3540.0 
3636.1            3639.0 
3538.0            3537.0 
3595.3            3592.4 
4450                  277K 
75.8                    75.8 

4725/2876     4724/2876 

17833              17818 

Nestle India« 
(2513.8)      (2515.4) 
2518.1            2522.6 
2548.3            2547.0 
2508.5            2507.5 
2534.1            2534.3 
15054               479K 
76.4                    76.5 

2771/2145       2769/264 

244333          244352 

Marico« 
(615.1)          (615.0) 
617.4                614.8 
619.8                619.9 
609.2                609.1 
613.0                613.2 
42451             2712K 
53.6                    53.6 

667/487        667/486 
79347              79366 

Maruti Suzuki� 
(12113.9)  (12116.6) 
12150.0        12117.0 
12320.0        12323.9 
12076.0        12067.7 
12196.7        12198.3 
6333                  448K 
29.0                    29.0 

13067/9257       13074/9254 
383463          383513 

Max Fin SreH 
(979.0)          (979.7) 
998.0                979.7 
998.0                986.0 
969.4                968.9 
971.3                971.7 
4015                  811K 
-                                - 
1093/750    1092/749 
33518              33533 

Mazagon Dock 
(3976.6)      (3974.1) 
4125.0            4133.0 
4269.8            4271.2 
4063.1            4060.0 
4081.0            4081.0 
612K               6737K 
-                                - 
4270/1223     4271/1223 

82310              82310 

MCX 
(3942.0)      (3941.6) 
3938.1            3950.0 
3960.5            3955.9 
3780.4            3797.0 
3800.1            3805.1 
31884               392K 
373.0                373.5 

4270/1437     4270/1411 

19381              19406 

Metropolis HealH 
(1935.6)      (1935.7) 
1935.0            1935.7 
1950.0            1949.4 
1928.9            1926.1 
1943.5            1943.4 
2552                48554 
-                                - 
2068/1296     2068/1296 

9960                  9960 

Rail Vikas Niga 
(407.4)          (407.1) 
409.3                408.0 
413.8                414.0 
401.3                401.4 
409.1                409.1 
1547K           13278K 
-                                - 
432/117        432/117 
85288              85298 

Ramco Cements« 
(851.0)          (851.3) 
850.9                852.2 
892.7                892.0 
850.9                850.0 
864.7                865.5 
113K               4577K 
51.7                    51.8 

1058/700    1058/700 
20433              20451 

RBL Bank 
(254.1)          (253.7) 
253.7                254.0 
260.8                261.0 
253.7                253.7 
257.7                257.7 
289K               5440K 
13.4                    13.4 

301/166        301/166 
15621              15621 

REC 
(521.3)          (521.5) 
519.0                520.0 
521.0                521.0 
513.2                513.0 
515.2                515.6 
252K               8591K 
9.7                        9.7 

608/156        608/157 
135650          135769 

Reliance Ind 
(2908.5)      (2908.3) 
2900.0            2892.1 
3037.0            3038.0 
2890.2            2890.3 
3027.4            3028.1 
723K             11007K 
29.4                    29.4 

3037/2221     3038/2220 

2048281      2048721 

SAIL 
(147.0)          (147.0) 
147.5                147.5 
147.6                147.6 
143.8                143.6 
144.0                144.0 
1299K           31445K 
21.8                    21.8 

176/82           175/82 
59480              59467 

PNBH 
(124.1)          (124.1) 
124.0                124.1 
126.0                126.0 
123.1                123.0 
124.4                124.4 
1018K           36346K 
16.6                    16.6 

143/50           143/50 
136922          136933 

Policy BazarH 
(1327.2)      (1326.3) 
1341.9            1330.0 
1362.0            1361.2 
1317.8            1316.9 
1346.0            1345.2 
54357             1800K 
-                                - 
1400/661    1405/661 
61384              61348 

Polycab India 
(7233.9)      (7227.6) 
7150.1            7211.9 
7322.3            7324.0 
7150.1            7164.1 
7182.6            7180.4 
15569               298K 
-                                - 
7330/3456     7331/3462 

107947          107913 

Power Fin 
(483.5)          (483.7) 
481.5                481.6 
486.3                486.4 
479.1                479.2 
480.0                480.1 
189K             10637K 
11.0                    11.0 

560/160        559/161 
158405          158421 

Power Grid 
(327.6)          (327.4) 
326.1                325.7 
330.3                330.2 
324.9                325.0 
326.9                326.7 
280K             12946K 
19.6                    19.6 

347/178        349/178 
303990          303851 

PVR Inox 
(1427.8)      (1428.1) 
1436.0            1438.6 
1465.0            1464.6 
1431.7            1432.4 
1452.4            1451.7 
209K                 851K 
-                                - 
1880/1204     1875/1204 

14253              14247 

Page Inds 
(40431.1)  (40455.9) 
40100.1        40290.0 
40800.0        40793.1 
39438.2        39460.5 
39552.9        39585.0 
318                  21745 
77.5                    77.5 

42850/33100   42885/33070 
44101              44137 

Persistent S� 
(3972.2)      (3974.2) 
3963.5            3985.0 
3996.2            3999.9 
3942.0            3940.0 
3952.1            3950.9 
3899                  268K 
55.7                    55.7 

4490/2319     4450/2317 

60885              60868 

Petronet LNG 
(317.9)          (318.2) 
318.6                318.9 
320.5                320.4 
313.9                314.0 
314.7                314.8 
85732             3286K 
13.3                    13.4 

334/192        334/192 
47198              47213 

PI Inds« 
(3785.0)      (3784.4) 
3781.0            3780.0 
3793.1            3795.0 
3755.1            3755.6 
3777.1            3776.0 
5406                  310K 
33.1                    33.1 

4032/3060     4040/3220 

57299              57281 

Pidilite Ind« 
(3139.1)      (3138.6) 
3135.1            3142.7 
3199.9            3200.0 
3135.1            3141.0 
3173.0            3174.0 
21548               521K 
93.3                    93.3 

3232/2293     3231/2293 

161379          161427 

Piramal EntpH 
(880.0)          (880.4) 
880.1                883.5 
918.8                919.0 
880.1                883.5 
907.2                907.4 
118K               4828K 
-                                - 
1140/737    1140/737 
20457              20461 

Tata Chem 
(1097.2)      (1097.1) 
1097.2            1100.1 
1110.7            1111.0 
1088.5            1089.5 
1093.1            1092.5 
62307             1154K 
103.9                103.8 

1350/933    1349/933 
27847              27831 

Tata Comm 
(1838.1)      (1837.5) 
1838.1            1838.0 
1864.0            1864.5 
1819.7            1820.2 
1841.2            1841.6 
11560               372K 
82.2                    82.2 

2085/1516     2085/1512 

52474              52486 

Tata Consumer P« 
(1094.1)      (1094.6) 
1094.0            1095.1 
1099.3            1099.8 
1083.3            1083.1 
1086.8            1086.9 
17055             1004K 
90.0                    90.0 

1270/822    1269/822 
103550          103560 

Tata MotorsH 
(954.8)          (955.0) 
956.0                956.0 
962.3                962.5 
950.0                950.1 
951.8                951.9 
416K               6909K 
10.1                    10.1 

1066/569    1066/568 
316362          316395 

Tata Power« 
(430.7)          (430.8) 
430.7                430.4 
435.8                435.8 
429.0                429.1 
431.7                432.2 
1167K             9324K 
37.3                    37.4 

464/217        464/217 
137941          138101 

Tata Steel« 
(175.7)          (175.7) 
175.5                175.7 
175.7                176.0 
171.8                171.8 
172.6                172.6 
2961K           44006K 
-                                - 
185/110        185/110 
215403          215415 

SiemensH 
(7561.8)      (7560.0) 
7545.1            7577.0 
7660.0            7665.0 
7498.6            7505.1 
7596.1            7597.1 
8042                  219K 
-                                - 
7910/3248     7913/3246 

270495          270533 

SJVN 
(129.2)          (129.3) 
129.9                130.0 
132.2                132.3 
128.4                128.3 
129.6                129.7 
548K             10653K 
56.0                    56.1 

170/40           171/40 
50911              50958 

SRF 
(2395.9)      (2393.9) 
2380.8            2398.5 
2425.0            2415.7 
2377.2            2376.3 
2402.0            2398.8 
10998               543K 
51.8                    51.7 

2697/2050     2694/2040 

71199              71105 

Sun Pharma« 
(1505.0)      (1505.2) 
1504.9            1502.0 
1528.6            1528.9 
1495.1            1495.3 
1521.7            1521.2 
31229             2563K 
38.1                    38.1 

1639/986    1639/986 
365089          364970 

Sun TV Net� 
(750.6)          (750.5) 
748.2                752.0 
774.8                775.0 
748.2                751.5 
763.0                762.9 
37312             1021K 
16.0                    16.0 

793/429        793/429 
30068              30062 

Syngene Intl 
(702.9)          (702.2) 
717.0                702.2 
717.0                712.4 
699.0                699.5 
709.6                709.3 
21378               700K 
61.2                    61.2 

860/608        860/608 
28564              28550 

Samvardhana Mot« 
(192.8)          (192.9) 
192.7                192.2 
196.5                196.5 
190.8                190.7 
193.8                193.8 
956K             33503K 
48.3                    48.3 

197/84           197/84 
131293          131293 

SBI« 
(841.8)          (842.3) 
841.8                839.9 
848.6                848.8 
836.0                836.0 
845.1                845.4 
544K             16282K 
11.2                    11.2 

912/543        912/543 
754173          754441 

SBI Card & Pay 
(732.0)          (732.0) 
732.0                732.0 
733.2                733.4 
725.7                725.8 
732.1                732.0 
28517               912K 
-                                - 
893/649        893/648 
69620              69615 

SBI Life Ins 
(1462.9)      (1462.0) 
1463.1            1462.0 
1475.0            1475.7 
1445.7            1447.0 
1451.1            1450.9 
24260               781K 
76.7                    76.7 

1572/1251     1569/1252 

145331          145311 

Shree Cement 
(27181.6)  (27217.6) 
27249.9        27155.0 
28167.3        28191.0 
27108.0        27086.3 
27486.8        27498.9 
586                  58935 
40.2                    40.2 

30710/23023   30738/23026 
99172              99216 

Shriram TrFn 
(2992.9)      (2989.9) 
2989.5            2985.8 
3059.0            3059.5 
2960.0            2958.6 
2987.4            2989.1 
55392             1806K 
15.6                    15.6 

3059/1660     3059/1660 

112299          112361 

Voltas« 
(1503.3)      (1504.5) 
1505.0            1500.0 
1515.4            1515.7 
1492.6            1491.5 
1495.3            1495.4 
154K               1580K 
196.3                196.4 

1551/745    1560/745 
49478              49483 

WiproH 
(497.0)          (496.9) 
496.7                496.9 
499.8                499.9 
493.8                493.8 
495.2                495.2 
341K               6406K 
23.4                    23.4 

546/375        546/375 
258961          258987 

YES BankH 
(24.0)              (24.0) 
24.0                    24.0 
24.2                    24.2 
23.7                    23.7 
23.8                    23.8 
10345K       128300K 
-                          58.0 

33/14               33/16 
74610              74548 

Zee Enter« 
(148.8)          (148.7) 
150.0                149.9 
157.4                157.4 
149.2                149.1 
155.6                155.6 
2122K           43164K 
105.7                105.7 

300/126        300/126 
14945              14946 

Zomato« 
(202.4)          (202.3) 
202.3                202.6 
203.5                203.5 
196.1                196.0 
197.3                197.3 
2503K           38934K 
-                                - 
207/73           207/73 
174157          174113 

Zydus Lifescien« 
(1071.1)      (1071.8) 
1074.2            1071.8 
1085.0            1085.0 
1063.6            1063.2 
1066.6            1065.8 
11977             1355K 
27.8                    27.8 

1172/553    1173/561 
107321          107241 

UltraTech 
(10848.2)  (10846.2) 
10890.0        10907.7 
11259.3        11261.0 
10890.0        10903.0 
11149.8        11143.1 
19037               793K 
46.0                    45.9 

11276/7941       11299/7988 
321893          321701 

United Brew« 
(1995.1)      (1996.0) 
1995.0            1983.5 
2011.2            2011.0 
1957.2            1957.1 
1962.0            1964.1 
26026               421K 
126.7                126.8 

2178/1471     2182/1470 

51874              51931 

United SpirtH 
(1282.6)      (1281.9) 
1280.0            1279.7 
1290.9            1291.2 
1270.6            1270.0 
1276.8            1276.8 
12108               370K 
70.8                    70.8 

1334/891    1319/897 
92868              92868 

UPLH 
(570.8)          (571.1) 
570.9                570.9 
576.0                576.0 
564.9                564.7 
570.7                570.4 
42062             2354K 
-                                - 
688/448        689/448 
42837              42810 

Vedanta« 
(454.1)          (454.0) 
437.9                436.7 
446.9                446.9 
424.5                426.1 
442.2                442.1 
129691K     162211K 
38.8                    38.8 

507/208        507/208 
164356          164337 

Vodafone Idea 
(17.2)              (17.2) 
17.2                    17.2 
18.5                    18.5 
17.2                    17.2 
18.0                    18.0 
162817K   1520073K 
-                                - 
18/7                   18/7 
122318          122318 

TCS« 
(3839.1)      (3838.4) 
3840.4            3844.5 
3865.0            3867.0 
3840.4            3841.0 
3856.1            3855.9 
81411             1640K 
30.4                    30.4 

4254/3183     4255/3182 

1395157      1395085 

Tech Mahindra� 
(1428.3)      (1427.8) 
1432.0            1432.8 
1434.8            1434.8 
1408.9            1410.0 
1412.5            1413.1 
75532             1566K 
58.6                    58.6 

1440/1083     1440/1082 

138126          138179 

Titan Company« 
(3401.9)      (3402.4) 
3402.0            3401.5 
3402.0            3401.5 
3370.0            3370.0 
3372.7            3372.8 
17202             1486K 
84.5                    84.5 

3885/2883     3887/2882 

299424          299433 

Torrent Phar� 
(2830.4)      (2830.4) 
2887.0            2833.5 
2887.0            2843.2 
2780.6            2779.3 
2791.1            2790.6 
978                    185K 
57.0                    57.0 

2977/1771     2980/1772 

94460              94443 

Trent« 
(5338.4)      (5338.8) 
5364.9            5345.0 
5393.4            5395.0 
5273.5            5260.0 
5366.3            5363.8 
19167               579K 
132.9                132.8 

5460/1657     5459/1657 

190772          190683 

TVS Motor« 
(2415.6)      (2414.7) 
2418.1            2420.0 
2418.1            2420.0 
2347.7            2353.0 
2377.2            2376.8 
31574             1328K 
54.2                    54.2 

2525/1289     2519/1289 

112941          112919 
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Alkem LabsH 
(5092.0)      (5092.7) 
5111.0            5099.9 
5111.0            5108.9 
4951.0            4951.4 
4954.5            4973.6 
103K                 341K 
33.0                    33.1 

5581/3376     5579/3387 

59231              59459 

Ambuja CemH 
(649.0)          (648.8) 
649.0                648.8 
665.8                665.9 
648.8                648.1 
656.9                657.1 
276K               4248K 
45.2                    45.2 

690/404        689/404 
161801          161838 

Apollo Hosp� 
(6293.5)      (6295.4) 
6350.0            6279.8 
6350.0            6285.7 
6130.6            6125.0 
6138.3            6136.8 
24915               538K 
87.3                    87.3 

6871/4727     6874/4726 

88256              88235 

Apollo Tyres« 
(519.3)          (519.3) 
527.2                525.0 
527.2                527.9 
515.0                515.0 
517.6                517.8 
365K               6269K 
19.1                    19.1 

560/366        558/365 
32870              32882 

Ashok Leyland« 
(241.8)          (241.9) 
242.9                241.6 
243.8                243.9 
239.4                239.3 
240.2                240.2 
369K               6266K 
26.9                    26.9 

246/158        246/158 
70532              70529 

Asian Paints« 
(2858.6)      (2858.4) 
2862.0            2860.2 
2873.6            2873.9 
2845.0            2844.1 
2864.8            2863.4 
79200               961K 
50.3                    50.3 

3567/2671     3568/2670 

274792          274653 
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Astral« 
(2385.1)      (2385.4) 
2399.8            2394.4 
2451.0            2453.0 
2393.2            2390.0 
2405.7            2406.0 
12120             1009K 
117.4                117.4 

2451/1739     2453/1740 

64616              64625 

Atul 
(6373.8)      (6368.3) 
6465.0            6363.0 
6465.0            6452.3 
6345.0            6333.5 
6392.3            6400.1 
1822                43693 
48.9                    49.0 

7587/5183     7590/5175 

18819              18842 

Au Small Fin 
(682.0)          (682.2) 
681.7                682.2 
700.4                701.0 
675.0                674.8 
692.5                692.5 
108K               6726K 
33.5                    33.5 

813/554        813/554 
51449              51445 

Aurob Pharma« 
(1218.5)      (1217.9) 
1213.1            1215.0 
1220.1            1220.4 
1193.8            1193.4 
1200.5            1198.0 
24572             1957K 
22.2                    22.1 

1292/709    1292/709 
70337              70188 

Axis BankH 
(1269.9)      (1271.4) 
1277.1            1281.1 
1292.5            1293.0 
1259.4            1259.2 
1285.9            1285.4 
97702           13956K 
16.0                    16.0 

1292/921    1293/927 
397350          397195 

Bajaj Auto 
(9656.3)      (9660.0) 
9724.0            9659.9 
9724.0            9660.3 
9450.0            9441.5 
9477.5            9474.7 
9394                  431K 
34.3                    34.3 

10037/4544       10039/4541 
264591          264513 
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SYMBOLS FOR FACE VALUE OF 
SCRIPS

* Indicates that the market price of these companies reached two-year highs/lows.
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FORM NO. CAA. 2
(Pursuant to Section 230(3) of Companies Act, 2013 and Rules 6 and 7 of the 
Companies (Compromises, Arrangements, and Amalgamations) Rules, 2016)
BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, NEW DELHI BENCH

CA (CAA) - 37/ (ND)/2024
IN THE MATTER OF SECTIONS 230 TO 232 

AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 
AND 

IN THE MATTER OF SCHEME OF AMALGAMATION OF EQUUS SALES 
INDIA PRIVATE LIMITED WITH CARGILL INDIA PRIVATE LIMITED 
AND THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

BETWEEN

ADVERTISEMENT OF NOTICE OF THE MEETING OF THE EQUITY 
SHAREHOLDERS AND UNSECURED CREDITORS OF EQUUS SALES 

INDIA PRIVATE LIMITED

EQUUS SALES INDIA PRIVATE LIMITED
CIN: U51909DL2022FTC419401
A private limited company incorporated under the provisions of the Companies 
Act, 2013 and having its registered oice situated in Y-65, Ground Floor, Hauz 
Khas, New Delhi, India, 110016.
Email Id: India_cargillgroup@cargill.com 

CARGILL INDIA PRIVATE LIMITED,
CIN: U15440DL1996PTC118008
A private limited company incorporated under the provisions of the Companies 
Act, 1956 and having its registered oice situated in Y-65, Ground Floor, Hauz 
Khas, New Delhi, India, 110016.
Email Id: India_cargillgroup@cargill.com 

Notice is hereby given that in accordance with the order dated 1st May 2024 read 
with corrigendum order dated 2nd May, 2024 (“Tribunal Orders”), passed by 
the Hon’ble National Company Law Tribunal, New Delhi Bench (“Tribunal”), 
the Tribunal has directed for convening a meeting of the equity shareholders and 
unsecured creditors as on December 31, 2023 of Equus Sales India Private Limited 
(“Company” or “Transferor Company”), for the purpose of considering, and if 
thought it, approving with or without modiication(s), the proposed Scheme of 
Amalgamation of the Company with Cargill India Private Limited (“Transferee 
Company”) and their respective shareholders and creditors (“Scheme”) on 27th 
July, 2024 (“Meeting”) under Sections 230 to 232 and other applicable provisions 
of the Companies Act, 2013 (“Act”) in the following manner:

In pursuance of the Tribunal Orders and as directed therein, and in compliance 
with the applicable provisions of the Act, further notice is hereby given that the 
Meeting of the equity shareholders and unsecured creditors of the Company will 
be held through video conferencing (“VC”)/ other audio-visual means (“OAVM”).

In terms of the Tribunal Orders, the individual notice of the aforesaid Meeting 
together with the copy of the Scheme, explanatory statement under Section 
230 (3) read with Section 102 and other applicable provisions of the Act and 
Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) 
Rules, 2016 (“CAA Rules”) along with all annexures have already been sent 
through email to those equity shareholders and unsecured creditors (as on 31st 
December 2023) whose e-mail IDs is registered with the Company. 

Copies of Tribunal Orders, Scheme, explanatory statement and other relevant 
documents can be obtained free of charge on all working days between 10:00 
AM to 06:00 PM from the registered oice of the Transferee Company and Transferor 
Company situated at Y-65 Ground Floor, Hauz Khas, New Delhi, Delhi, India, 110016.

he Tribunal has appointed Dr. Binod Kumar Sinha, IRS (Retd.) as the 
Chairperson, Mr. Dinesh Bhardwaj, ILS (Retd.) as the Alternate Chairperson 
and Mr. Varun Kumar Chopra (Advocate) as the Scrutinizer for the Meeting. 
he above-mentioned Scheme, if approved at the Meeting, will be subject to the 
subsequent approval of the Tribunal. 

Since, the Meeting is being held through VC/ OAVM, physical attendance of 
the equity shareholders and unsecured creditors of the Company has been 
dispensed with. Accordingly, the facility for appointment of proxies by the equity 
shareholders and unsecured creditors of the Company will not be available for 
the Meeting. However, it is clariied that corporate bodies/institutions will be 
eligible to cast their votes through their representative duly authorised by Board 
Resolutions/Aidavits as the case may be.  
he equity shareholders and unsecured creditors of the Company shall have the 
facility and option of voting on the resolution for approval of the Scheme by casting 
their votes (a) through e-voting system available at the Meeting to be held virtually 
(“e-voting at the Meeting”); or (b) by remote electronic voting (“remote e-voting”)  

he facility of casting votes by an equity shareholder or unsecured creditor 
using electronic means, i.e. (i) remote e-voting; and (ii) e-voting at the Meeting 
is being provided by MAS Services Ltd. At the end of the remote e-voting period 
(as mentioned above), the remote e-voting module shall be disabled by MAS 
Services Ltd for voting thereater. Equity shareholders and unsecured creditors 
of the Company attending the meeting who have not already cast their vote 
by remote e-voting shall be able to exercise their vote at the Meeting. Further, 
instructions for attending the Meeting and e-voting are provided in the notice of 
the Meeting. he equity shareholders and unsecured creditors of the Company 
are requested to carefully read all the notes set out in the notice.    

he abovementioned Scheme, if approved by the equity shareholders and 
unsecured creditors at their Meeting, will be subject to the subsequent sanction 
of the Tribunal and such other approvals, permissions and sanctions of 
regulatory or other authorities, as may be necessary. 

he equity shareholders and unsecured creditors of the Company seeking any 
information with regard to the Scheme or the matter proposed to be considered at 
the Meeting, are requested to write to the Company at least 7 (seven) days before 
the date of the Meeting through email on Cargill-India_Merger@cargill.com.

Sd/-
Dr. Binod Kumar Sinha, IRS (Retd.)

Chairperson appointed by Tribunal for the Meeting
Date: 26 June 2024
Place: New Delhi

he schedule for the remote e-voting of the Meeting is as under:

In case of any diiculty in e-voting or attending the Meeting through VC/ 
OAVM, etc., please contact Mr. Sharwan Mangla at +91 98117 42828 or write an 
e-mail at info@masserv.com .

Meeting of Equity Shareholder 10: 30 A.M. (IST)

Meeting of Unsecured Creditors 11: 30 A.M. (IST)

Remote e-voting start date and time Tuesday, 23rd July 2024 at 09:00 A.M. IST

Remote e-voting end date and time Friday, 26th July 2024 at 05:00 P.M. IST

Remote e-voting start date and time Tuesday, 23rd July 2024 at 09:00 A.M. IST

Remote e-voting end date and time Friday, 26th July 2024 at 05:00 P.M. IST

 ------- Applicant Company 1/ 
            Transferor Company

------- Applicant Company 2/                
            Transferee Company

Equity Shareholders Meeting

Unsecured Creditors Meeting
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THE MADHYA PRADESH STATE 
MINING CORPORATION LIMITED
Paryawas Bhawan, Block ‘A’, 2nd Floor, Jail Road
Arera Hills, Bhopal, Madhya Pradesh-462011

Phone : 0755-2763391, 2763392, 2763393& Fax : 0755-2763394
E-mail : info.mpsmc@mp.gov.in

RFP No. MPSMCL/Exploration/02/2024-25/425 Bhopal, Dated : 26.06.2024

NOTICE FOR REQUEST FOR PROPOSAL

“Selection of an Exploration Agency to Execute Exploratory Works of 
Dhanokhar-Nagod Limestone block, Ganaur Pali Limestone Block, 

Patra Graphite block and Pastalaimal Basemetal Block” 

Madhya Pradesh State Mining Corporation Limited hereby 
invites proposals (RFP) from competent and experienced 
exploration agencies who are duly noti�ed by Government of
India, for execution of survey and exploratory drilling in 
Dhanokhar-Nagod Limestone block, Ganaur Pali Limestone
block, Patra Graphite block and Pastalaimal Basemetal block
in Madhya Pradesh.
Eligibility conditions,timelines, terms and conditions etc. for 
participating in the tender are provided in the RFP Document 
which can be downloaded from the M.P. Tender portal (https://
mptenders.gov.in) from 27.06.2024 onwards.
M.P. Madhyam/115095/2024 MANAGING DIRECTOR
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