
RAHUL GANDHI TAKES  
‘NOT HINDUS’ JIBE AT 
BJP, PM HITS BACK
On Monday, in an almost 100-minute 
critique of the government in the Lok 
Sabha (LS), Leader of Opposition (LoP) 
Rahul Gandhi flagged the lacunae of the 
goods and services tax regime that he 
alleged had broken the back of small and 
medium businesses to favour select crony 
capitalists, pointed out the livelihood 
challenges facing the poor, and termed 
the Agnipath scheme as discriminatory. 
Rahul accused the leaders of the Bharatiya 

Janata Party (BJP) of not 
being Hindus as they 
engaged in “violence 
and hate” round the 
clock. The treasury 

Benches, led by Prime 
Minister (PM) Narendra 

Modi, protested the 
Congress leader’s 

comments. 7 >
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Mkts start July on strong 
note, log new highs 
Indian equities extended their winning 
run during the first session of July by 
logging new highs on Monday, supported 
by gains in banking and technology 
stocks. The benchmark Sensex ended the 
session at 79,476, with a rise of 443 points, 
or 0.6 per cent. The Nifty50 index closed at 
24,142, rising 131 points, or 0.5 per cent.

COMPANIES  P2 

KKR back in hospital space 
with ~2,000 cr BMH deal 
Global investment firm KKR on Monday 
said it would acquire a controlling stake  
in Kerala's multi-speciality hospital  
chain Baby Memorial Hospital (BMH) for 
~2,000 crore. This marks the re-entry for 
KKR in the Indian hospital segment after  
it sold its entire stake in Max Healthcare  
for around ~9,400 crore in 2022.

THE SMART INVESTOR  II, 1 

Sebi directs exchanges, MIIs 
to charge uniform fees 
The Securities and Exchange Board of India 
on Monday directed stock exchanges and 
other market infrastru cture institutions to 
discontinue with the practice of levying 
slab-wise fee structures. MIIs will have to 
charge uniform fees irrespective of  
the size of market participants.

ECONOMY & PUBLIC AFFAIRS  P4 

Shake-up of GST rate  
rejig panel likely again 
The rationalisation of the goods and 
services tax (GST) regime may take  
longer than expected, as another 
reshuffle of a panel comprising state 
ministers, responsible for recommending 
rate changes, looms on the horizon, 
according to official sources.

SACHIN P MAMPATTA 
Mumbai, 1 July 

Announcements on setting up  
factories, building roads, and other 
new projects fell below the ~1 trillion 
mark, according to early data for the 
April-June quarter (Q1) of 2024-25. 
The Q1 figure of ~60,000 crore is 92 
per cent lower than the ~7.9 trillion 
recorded in the year-ago quarter, 
shows data from Centre for 
Monitoring Indian Economy (CMIE). 

The latest numbers are subject to 
revisions but can be considered 
broadly indicative of the trend.  
No other quarter has shown a lower 
figure for new project announce-
ments in the data going back to 
September 2009. 

Deepak Jasani, head of retail 
research at HDFC Securities, said 
businesses could have adopted a 
wait-and-watch approach ahead of 
the Budget and expected policy 
announcements as part of the new 
government’s 100-day agenda. 

“They’re not going to lose out if 
they delay by a month or so. Besides, 
Red Sea troubles have raised freight 
rates, which may have affected cap-
ital goods imports,” he said. 

Listed companies have seen spo-
radic announcements on new  
projects, but they may be waiting for 
higher capacity utilisation numbers 
before committing to large new 
investments, said Jasani.  

Demand was also affected in June 
by the hot summer, and this pent-up 
demand may now show up in the 
post-summer months, he said. 

The Reserve Bank of India’s 
quarterly order books, inventories, 
and capacity utilisation survey for 

March suggested that capacity utili-
sation has been increasing, though it 
is still below the 75 per cent mark as 
of December 2023. 

Turn to Page 6 > 

DEEPAK PATEL & SOHINI DAS 
New Delhi/Mumbai, 1 July 

India saw a dramatic increase in 
medical tourists from Bangladesh in 
2023, with numbers soaring 48 per 
cent to 449,570 from 304,067 in 2022. 
This sharp rise contrasts with the 
comparatively low influx from other 
neighbouring countries like the 
Maldives, Sri Lanka, Pakistan,  
and Myanmar. 

Government data reviewed by 
Business Standard reveals that in 2023-
24 India granted only 1,432 medical 
visas to Sri Lankans, an 11.7 per cent 
year-on-year (Y-o-Y) decline. Myanmar 
citizens received 3,019 medical visas, a 
modest 4 per cent increase from the 
previous year. The figures for Pakistan 
remained notably low, with only 76 
medical visas granted in 2023-24, 
compared to 106 the previous year. 

Anas Abdul Wajid, senior director 
and chief sales and marketing officer at 
Max Healthcare, told Business 
Standard: “We are not getting patients 
from Pakistan and Afghanistan 

because of political and security 
issues. The Government of 
India does not issue visas 
to patients from these 
countries. We have 
seen a considerable 
increase in 
patients from 
Nepal. Patients 
from Myanmar 
have also been 
growing steadily; 
however, 
following an 
investigation by the 
Financial Times 
regarding illegal kidney 
transplants, the embassy 
and authorities have become 
more cautious and diligent in 
issuing medical visas.” 
 Regarding Bangladesh, Wajid noted 
substantial patient growth. 

“Patients travel to Chennai, 
Bengaluru, Kolkata, and Delhi. Indian 
hospitals have always enjoyed an 
excellent reputation in Bangladesh. 
Patients usually come for transplants, 

cardiac sciences, neuro, ortho, and 
oncology-related treatments. Max 
Healthcare has representatives based 
in Dhaka who assist patients in their 
journey to our hospitals,” he added. 

During the general elections, 
however, there was a temporary lull in 
patients from Bangladesh, and fewer 

visas were issued. “The Indian 
embassy, while doing its best, is often 
inundated with medical visa requests, 
leading to substantial waiting times for 
patients,” Wajid said. 

Last financial year, Max Healthcare 
recorded 22 per cent growth in 
international business over the 

previous year. 
The surge in Bangladeshi visitors 

has also prompted a notable increase in 
air connectivity. Air India expanded its 
services between India and Bangladesh 
from three weekly flights in June 2023 
to 14 per week currently. An Air India 
executive told this newspaper that 

demand on India-Bangladesh routes is 
so high that even if they were to operate 
widebody planes on these routes, they 
would be filled to capacity. Currently, 
Air India operates flights on India-
Bangladesh routes using narrowbody 
planes. A widebody plane has a much 
higher number of seats. 

IndiGo and Vistara, respectively, 
operate 35 and 11 weekly flights 
between India and Bangladesh. None 
of the airlines responded to Business 
Standard’s queries on the matter. 
Overall, 113 weekly flights now operate 
between India and Bangladesh, 
representing 10.8 per cent Y-o-Y 
increase in air traffic between the two 
countries, according to aviation 
analytics firm Cirium. 

In a move to further facilitate 
medical tourism, Prime Minister 
Narendra Modi announced last 
Saturday that India would introduce an 
e-medical visa facility for Bangladeshi 
nationals seeking treatment in India. 
This announcement followed his 
meeting with Bangladeshi counterpart 
Sheikh Hasina. Turn to Page 6 > 

TaMo drives group’s 
finances to new high

Apple surpasses 
PLI targets on 5 
of 6 parametersNew projects in Apr-Jun down 

over 90% to lowest on record 

India’s medical tourism gets booster shot from Bangladesh visitors

KRISHNA KANT 
Mumbai, 1 July 

Boosted by a sharp rise in Tata Motors’ earn-
ings, the combined net profits of listed Tata 
group companies grew at a double-digit rate 
in 2023-24 (FY24), and the group balance sheet 
ratios showed the best health in 18 years. 

 Tata Motors’ consolidated net profit was 
up more than 1,200 per cent to ~32,203 crore 
in FY24 from the ~2,351 crore in FY23. The 
automaker accounted for 36 per cent of the 
group profits in FY24, 
a sharp jump from the 
3.5 per cent the pre-
vious year. 

The combined 
net profits (adjusted 
for exceptional 
gains and losses) of 
the group’s listed 
companies were up 
34.9 per cent year-on-
year (Y-o-Y) to an all-time 
high of ~89,766 crore in FY24 from 
the ~66,526 crore a year earlier. 

With this, the group’s combined net profits 
in the last five years went up at a compound 
annual growth rate (CAGR) of 15.9 per cent, 
up from the 3 per cent for the FY14 to FY19 
period. However, the group companies’ com-
bined earnings had increased at a CAGR of 
23.5 per cent during FY09-14, albeit partly due 
to a small base and a big acquisition. The 
group’s net sales were up 12.4 per cent to ~11.03 
trillion in FY24 from ~9.82 trillion in FY23. 

The combined net sales of Tata group’s 
listed firms were up 12.4 per cent to ~11.03 tril-
lion in FY24 up from ~9.82 trillion a year ago. 

Turn to Page 6 > 

GROUP PROFIT GROWTH RISES, 
REVENUES SLOW Y-o-Y chg (%) 

TAMO'S CONTRIBUTION JUMPS  (%) 

Note: Based on consolidated finances of 17 listed Tata group 
firms, excluding their listed subsidiaries and associates  
Source: Capitaline, Compiled by BS Research Bureau

LEVERAGE DOWN, RETURN  
ON ASSETS IMPROVES 

HEALING 
MAGNET
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The complexity of  
green transition 

Starting today,  
Business Standard will 
feature a monthly 
column by Laveesh 
Bhandari, head of CSEP 
Research. In his first 
piece, Dr Bhandari 

analyses the complications of green 
transition for the Indian economy. 9 >

PROMOTERS CASH OUT OVER  
~87K CRI AMID MARKET BOOM II, 1 >

H1 SHOW

M&A DEAL VALUE LOWEST SINCE 2017 
2 >

GOING DOWNHILL
New projects (in ~ trn) Investment projects  

completed (in trn ~) 

New project annnnouncements and 
completions have declined significantly

Note: Data as of July 1, numbers are subject to revision.                                                    Source: CMIE  

SURAJEET DAS GUPTA 
New Delhi, 1 July 

Technology major Apple, the poster boy of India’s  
production-linked incentive (PLI) scheme, has exceeded 
its targets on five of the six parameters that the  
government monitors. 

A company must 
achieve the minimum 
target on four param-
eters — incremental 
production value, 
exports, investment, 
and the freight on 
board (FoB) value — 
every year to be eligi-
ble for PLI, which 
ranges from 4 per cent 
to 6 per cent under the 
scheme for mobile 
devices. 

The good news is 
that the iPhone 
maker’s three India 
vendors — Foxconn, 
Pegatron and Tata 
Electronics — have 
collectively surpassed 
these targets. The production value of iPhones assembled 
by the three in 2023-24 was ~194,800 crore, 45 per cent 
higher than committed under the PLI scheme for the year, 
shows data given to government agencies. In fact, the 
production value of iPhones manufactured in India has 
crossed even the PLI incentive cap. Turn to Page 7 > 

Toyota 
Kirloskar 
Motor (TKM) 
does not have 
excess 
inventories 
with dealers 
because the 
company works 

on a “pull” system, by which its 
production is aligned with 
demand, its Country Head and 
Executive Vice-President 
Vikram Gulati (pictured) told 
Business Standard on Monday. 2 >

NO ISSUE OF EXCESS 
INVENTORIES WITH 
DEALERS: TOYOTA

Met predicts 
‘above normal’ 
rain in July  
After an uneven run in 
June, the southwest 
monsoon is expected 
to become vigorous in 
July with all-India average rain 
across the country predicted at 
106 per cent of the long-period 
average (LPA), which is “above 
normal”, said the India 
Meteorological Department (IMD) 
on Monday. The LPA for the 
country in July is 28.04 cm and 
precipitation is expected to be 
more than that. 4 >

APPLE'S BIG PLI PIE 
Cumulative figures till FY24 

PLI parameters     Target  Achieved  
Cost of mobile   
(~ per phone)      

15,000     30,000
 

Production  
(~ trn)                          1.3             1.9 
Exports (~ trn)          0.97            1.4 
Direct jobs            77,000     77,400 
Investment  
(~ cr)                       2,250              NA 
Domestic value  
addition (%)                

21       12-14
 

Note: Cumulative denotes three years of 
PLI; Source: Submissions to govt agencies 
by states and Centre            

CAR SALES STAY ON GROWTH TRACK 
IN FIRST HALF DESPITE ROADBLOCKS 
Despite the challenges posed by the Lok Sabha elections 
and widespread heat waves, PV sales in the first half of 
2024 rose 7.6 per cent to 2.168 million units, up from 2.015 
million units in the same period in 2023. 2 > 

SHARE OF RUSSIAN OIL IMPORTS 
REBOUNDS FROM JANUARY LOWS 
Despite Western sanctions, which started escalating since 
last October on Russian ships and insurance companies, 
the share of Russian crude oil in India’s oil import basket 
has increased.  6 > 

EV SALES RISE 20% IN JUNE ON LOW BASE EFFECT     P2 UPI TRANSACTIONS SEE DIP AFTER RECORD HIGHS    P6

GST mop-up ~1.74 trn, 
growth slows to 7.7%
Growth less than 12.4% recorded in April and 10% in May
SHRIMI CHOUDHARY 
New Delhi, 1 July  

T
he gross goods and serv-
ices tax (GST) collection 
for June 2024 stood at 
~1.74 trillion, 

marking 7.7 per cent 
year-on-year (Y-o-Y) 
growth, an official 
source disclosed to 
Business Standard. 

This Y-o-Y 
growth is notably less 
than the 12.4 per cent and 10 
per cent increases recorded in 
April and May, respectively. Month-
on-month figures, too, were flat. 

In May this year, the gross  
GST collection amounted to  
~1.73 trillion, while April witnessed a 
record-high GST collection of  
~2.1 trillion. The June revenue 
brought the financial year-to-date 
total to ~5.57 trillion, said the source.  

“Growth is not as robust as in past 
months, with various underlying fac-
tors contributing to this. Nevertheless, 
the upward trend is expected to con-

tinue in the upcoming months, with 
gross collections likely to remain 
above the ~1.6 trillion mark,” the  
official said.  

While detailed data for Central and 
State GST collections was unavailable, 
it was learnt that approximately 
~39,600 crore went into the central 
GST account from the Integ rated GST 
(IGST) collection, and states got 
~33,548 crore from the IGST collec-

tion. This latest data coincides  
with the seventh anniversary of GST 
rollout in India. The finance ministry,  
it is learnt, has now decided to dis-
continue the publication of detailed 
tax collection numbers.  

“The GST regime has largely sta-
bilised, which could explain the deci-
sion to withhold detailed figures,” said 
the official cited above.    

Turn to Page 6 > 

GST COLLECTIONS 

Note: Figures are rounded off 
Source: Finance ministry
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STOCKS 
IN THE NEWS

*OVER PREVIOUS CLOSE

> Garden Reach Shipbuilders   

Bags order to make 
advanced ocean-going 
tug for Bangladesh

~2,307.8 CLOSE 

p9.9% UP*

> REC 

Reports 28% rise Y-o-Y 
in loan disbursements to 
~43,652 cr in Q1FY25

~551.0 CLOSE 

p4.9% UP*

> Transformers & Rectifiers 

Bags orders worth  
~149 cr from NCC, Power 
Grid, and Adani Energy 

~761.5 CLOSE 

p5.0% UP*

> Asian Paints  

Ups installed capacity of 
Mysuru plant to 600,000 
KL per annum from 3 KL 

~2,925.0 CLOSE 

p0.3% UP*

> Alembic Pharmaceuticals 

Receives tentative 
approval from USFDA  
for Bosutinib tablets

~927.0 CLOSE 

p5.8% UP*

NEW DELHI   |    TUESDAY, 2 JULY 2024

IN BRIEF

Purplle group raises ~1,000 cr 
from ADIA arm, others 
Omni-channel beauty platform Purplle Group on Monday 
announced raising ~1,000 crore in a funding round led by a wholly 
owned subsidiary of Abu Dhabi Investment Authority (ADIA). Other 
investors also participated in the funding and the fresh capital was 
raised through a combination of primary and secondary shares 
issuance, said the Purplle group. Besides, Purplle has also 
announced a Employee Stock Ownership Plan (ESOP) liquidity 
programme and will offer liquidity of ~50 crore to its employees. PTI 

Plutus Wealth sells 2% stake in 
Religare Enterprises for ~170 cr 
Plutus Wealth Management LLP on Monday sold a 2 per cent stake in 
Religare Enterprises for ~170 crore through open market transaction. 
According to the bulk deal data on the NSE, Plutus Wealth 
Management offloaded 7.1 million shares, amounting to a 2 per cent 
stake in diversified financial services group Religare Enterprises. The 
shares were sold at an average price of ~239.05 apiece. PTI 

AI startup Pivot Robots raises 
funding from NuVentures 
NuVentures has backed US-based AI startup Pivot Robots, marking its 
latest investment in AI-first startups. NuVentures had backed the AI 
testing and compliance platform RagaAI last year. Pivot Robots didn’t 
reveal the amount it raised. Founded by Carnegie Mellon University 
graduates Siddharth Girdhar and Vignesh Rajmohan, the firm uses AI 
for automation in manufacturing sector.  BS REPORTER 

DEEPAK PATEL 
New Delhi, 1 July 

Toyota Kirloskar Motor (TKM) does not have 
excess inventories with dealers because the 
company works on a “pull” system, by which 
its production is aligned with demand, its 
Country Head and Executive Vice-President 
Vikram Gulati told Business Standard on 
Monday. 

Last month, the Federation of Automobile 
Dealers Associations (Fada) raised an alarm 
about growing four-wheeler inventories at deal-
erships across India. 

It said the dealers were holding about 
550,000 vehicles, equivalent to 60 days’ supply. 
This surplus stock could strain dealers finan-
cially due to increased interest expenses. To 
deal with this issue, Fada has started discussion 
with the Society of Indian Automobile 
Manufacturers. 

Gulati said: “We have a different model. It is 
a ‘pull’ system rather than a ‘push’ system. Even 
earlier, we never had this issue because we pro-
duce only what the market demands.” 

This pull-based approach is more responsive 
to real-time market conditions than the tradi-
tional “push” model of producing and pushing 
inventories to dealers. 

“The stocks that have been set at the prede-
termined level are naturally there. But since we 
work on a ‘pull’ system, this issue (of high inven-
tories with dealers) is not related to us,” he 
noted. 

In the first quarter of 2024-25 (FY25), the 
company’s domestic sales jumped by a signifi-
cant 34 per cent year-on-year to 68,407 units. 

In 2023-24, its domestic sales increased 41.8 
per cent year-on-year to 245,676 units. 

Asked if the company would follow in the 
footsteps of Hyundai Motor India and be listed 
on the Indian stock exchanges, he replied: “No 
such plans as of now. I don’t want to comment 
on the future.” 

Gulati advocated equalising the absolute tax, 
in rupee terms, on average strong hybrid cars 
with that on average petrol cars. 

This change, he argued, would promote 
hybrid vehicles, which emit less carbon. 

The government imposes a 48 per cent tax 
on petrol cars and a 43 per cent tax on hybrid 
cars. 

“The consumer is not concerned about the 
rate (in percentage terms). He is concerned 
about what he has to pay. The rupee amount is 
translated when the rate is multiplied with the 
ex-factory cost ... The ex-factory cost of a greener 
technology, not just in the automotive sector 
but also in others too, is going to be higher. For 
example, in the case of hybrids, it is going to be 
expensive because there are two power trains 
instead of one in the same car,” he noted. 

“When you apply the much higher rate to 
the ex-factory cost of a hybrid car, the inadver-
tent outcome is that the tax in rupee terms is 
going to be higher,” he said. 

“That probably should be looked at. One 
easy way of looking at it is having a formulation 
that can nullify this. We want the government 
to transparently do it as per their calculations. 
We do not want to prescribe anything.” 

He said the tax -- in absolute terms -- on an 
average petrol car and on an average hybrid car 
should be on a par. 

The share of electric cars in car sales in India 
is 2.2-2.3 per cent while the share of hybrid cars 
is about 2 per cent. 

DEV CHATTERJEE 
Mumbai, 1 July 

The deal value of mergers and 
acquisitions (M&A) in the first 
half of calendar year 2024, despite 
the rising stock markets, slowed 9 
per cent to $38 billion as against 
$41.74 billion in the same period 
of 2023. 

The Bloomberg data says this 
is the lowest since 2017, when it 
had touched $37.48 billion  
(see chart). The acquisition of 
ATC Tower, a telecom tower 
company, by Data Infrastructure 
Trust for $2.5 billion is the largest 
transaction so far in the year. 

The number of transactions 
was, however, 17.3 per cent up in 
the first half to 1,460 transactions 
as against the 1,245 in the same 
period last year. 

M&A advisors say deal flows 
are driven by factors such as scale, 
market share, distribution 
network, synergy, and customer 
access. There could be different 
combinations of such factors in 
different sectors and different 
scenarios. 

“The recent actions on cement 
or in several parts of the financial 
services sector are examples of 

such imperatives. Given the 
changing economic landscape, 
the deal flow is likely to 
accelerate,” said Ketan Dalal, 
founder and managing director, 

Katalyst Advisors, a tax and M&A 
advisory firm. 

Bhavin Shah, private equity 
leader and seals leader, PwC 
India, a consulting firm, said 

M&As were expected to  
pick up in 2024 with a favourable 
and stable political and  
economic environment. 

The recent acquisitions in the 
cement industry by Ambuja 
Cements and Ultratech show 
M&As are picking up, say bankers. 

Bankers said the next wave of 
transactions would be led by 
private-equity players sitting on 
significant “dry powder” (funds 
not deployed) for investment. 
American private equity majors 
including Blackstone, KKR, and 
Bain & Co have announced plans 
to deploy funds for investment in 
India and are in talks with 
companies. 

“We plan to deploy 20 per cent 
of our $5 billion for investment in 
India,” Sarit Chopra, partner and 
head of special situations (Asia), 
Bain Capital, said in an interview 
on Friday. 

Private-equity players are 
looking at health care, financial 
services, consumer retail, and 
infrastructure for investment. 
Officials of Blackstone Inc, the 
largest investor in Indian 
companies so far, have said they 
want to invest an additional $25 
billion over five years. 

AGENCIES 
New Delhi, 1 July  

Structural engineers from IIT Delhi, engaged 
by the civil aviation ministry, are expected to 
complete an independent assessment of the 
roof collapse incident at Delhi airport’s T1 in a 
month’s time, according to a senior official. 

After a thorough assessment of the findings 
and taking into consideration other aspects, 
the decision will be taken on restarting opera-
tions at the terminal. All flights from T1 have 
been shifted to Terminal 2 (T2) and Terminal 
3 (T3), and all of them were being operated, 
the senior government official said. 

On June 28, a canopy at the old departure 
forecourt of T1 partially collapsed amid heavy 
rains resulting in the death of a person and 
causing injuries to at least six people. 

Following the incident, the civil aviation 
ministry said structural engineers from IIT 
Delhi have been asked to immediately assess 
the partial collapse of the canopy. 

The official said the ministry is engaging 
structural engineers 
from IIT Delhi to do 
an independent 
assessment of roof 
collapse incident at 
T1 and they are 
expected to com-
plete the assessment 
in one month. After 
the findings come in, a decision will be taken 
about recommencing operations at T1, the offi-
cial added. 

The terminal is likely to remain shut for a 
few weeks with debris still scattered outside 
the airport following last week's roof collapse, 
two sources with direct knowledge of the 
matter told Reuters on Monday. A source at 
GMR Airports Infrastructure, which operates 
the airport, said “it could take few weeks, if 
the issue is small but very likely that it could 
take beyond a month if the problem is major”. 

GMR said in a statement that it was “too 
early” to provide details of when the terminal 
could resume operations. The Indira Gandhi 
International Airport (IGIA), operated by a 
GMR Group-led consortium DIAL, has three 
terminals — T1, T2 and T3 — and handles 
around 1,400 flight movements daily. 

Civil Aviation Minister K Rammohan 
Naidu held a meeting with senior officials from 
regulators, airport operator DIAL and airlines 
to review the measures in place to ensure 
smooth functioning and deployment of 
additional manpower to manage the increased 
passenger movements at T2 and T3. 

SHINE JACOB 
Chennai, 1 July 

B
olstered by new model launches, 
domestic passenger vehicle (PV) 
wholesale numbers edged up by 

3.7 per cent year-on-year (Y-o-Y) to 
340,784 units in June this year. 

Despite the challenges posed by the 
Lok Sabha elections and widespread 
heat waves, PV sales — a key indicator 
of private consumption — rose 7.6 per 
cent to 2.168 million units in the first 
half of 2024, up from 2.015 million units 
in the same period in 2023. “Compared 
to June 2023, this year saw growth of 
only 12,000 vehicles. This increase has 
come from the launch of new models, 
which have come from our competi-
tion,” stated Partho Banerjee, senior 
executive officer, marketing and sales 
at Maruti Suzuki India (MSIL), India’s 
biggest carmaker, during a press con-
ference. He also mentioned that pas-
senger vehicle sales are expected to 
experience muted growth due to a 
higher base in the current financial year. 

MSIL reported a 3 per cent Y-o-Y 
increase in domestic PV wholesales, 

reaching 137,160 units in June 2024, up 
from 133,027 units in June 2023. The 
market leader’s sales for the  
April-to-June quarter rose 1.2 per cent 
to 419,114 units. 

MSIL currently holds an average 
stock of 37-38 days with dealers. The 
company also achieved record-high 
exports of 31,033 units, a 57 per cent 
increase from 19,770 units in June 2023.  
The entry-level mini segment, which 
includes vehicles like Alto and S-Presso, 

witnessed a decline in sales last month 
to 9,395 units versus 14,054 units  
a year ago.   

IPO-bound Hyundai Motor India 
Limited (HMIL), the second-biggest 
player in India’s car market, recorded 
total sales of 64,803 units (domestic 
50,103 units and exports 14,700 units) 
in June 2024, a 1.22 per cent decrease 
from 65,601 units in June 2023. HMIL 
completed the first half of 2024 with 
total sales of 385,772 units, marking 5.68 

per cent Y-o-Y growth from 365,030 
units last year. 

“We closed H1CY24 with overall 
sales growth of 5.68 per cent YoY. SUVs 
have contributed strongly, accounting 
for 66 per cent of our domestic sales. 
The new Hyundai CRETA has been a 
key driver for domestic H1 sales with 
91,348 units sold -- growth of 11 per cent 
over the same period last year,” said 
Tarun Garg, chief operating  
officer, HMIL. 

Conversely, Tata Motors’ PV 
numbers fell 8 per cent to 43,624 units 
in June. Shailesh Chandra, managing 
director of Tata Motors Passenger 
Vehicles Ltd and Tata Passenger Electric 
Mobility Ltd, noted: “In Q1FY25, after a 
boost in demand in the first half of April 
due to festivals in some parts of the 
country, the passenger vehicle industry 
saw a decline in retails (registrations) in 
May and June, influenced by the gen-
eral elections and heat waves. Tata 
Motors' wholesales of 138,682 cars and 
SUVs in Q1FY25 remained flat com-
pared to Q1FY24, as we readjusted our 
wholesales in line with retails to keep 
channel inventory under control.” 

NITIN KUMAR 
New Delhi, 1 July 

Sales of electric vehicles (EVs) 
in June increased over 20 per 
cent year-on-year (Y-o-Y) to 
106,081 units. However, on a 
month-on-month (M-o-M) 
basis, the tally was down 14 per 
cent from 123,704 units sold in 
May. It was the lowest sales fig-
ure this calendar year. 

The Y-o-Y rise, experts said, 
came on the back of low-base 
effect as EV sales had dropped 
last year due to the Centre’s 
tweaks in EV subsidies. 

 The sharp M-o-M decline, 
they suggested, could be due to 
a combination of factors such 
as changes in government pol-
icies and people’s increasing 
interest towards hybrid 
vehicles. 

So far this year, about 
839,545 EVs have been sold, 
accounting for approximately 
6.69 per cent of the total 
12,541,684 vehicles sold. 

“Low incentives for e2Ws 
(electric two-wheelers), 
increasing consumer confi-
dence in hybrids, a lack of 
robust charging infrastructure, 

and high EV prices are all 
impacting EV sales,” said 
Preetesh Singh, specialist CASE 
and alternate powertrains, NRI 
Consulting & Solutions. 

E2Ws accounted for 57 per 

cent of the 839,545 EVs sold 
overall in 2024. Changes in e2W 
sales significantly impact the 
overall sales of the EV category. 

This year, the government 
reduced the subsidy to the sec-

tor by half in April with the 
introduction of the ~500 crore 
Electric Mobility Promotion 
Scheme 2024 (EMPS 2024). 
Under EMPS 2024, the subsidy 
cap for e2Ws is now ~10,000 per 
vehicle, down from ~22,500, 
while for e3Ws, it has been 
reduced to ~50,000 from 
~111,505. Both categories will 
receive incentives of ~5,000 per 
kilowatt-hour (kWh). 

Industry executives are con-
cerned that the expected 
increase in sales could be 
delayed if the government does 
not extend the deadline of 
EMPS or introduce the third 
phase of FAME. 

We rely on demand 
pull; no excess stock 
with dealers: Toyota 

Toyota Country Head and Executive VP 

Vikram Gulati advocated equalising absolute 

tax, in rupee terms, on average strong hybrid 

cars with that of petrol cars

M&A deal value in first half lowest since 2017 

ANJALI SINGH 
Mumbai, 1 July 

Global investment firm KKR on 
Monday said that it will acquire a 
controlling stake in Kerala's multi-
speciality hospital chain Baby 
Memorial Hospital (BMH). 
According to sources, KKR picked 
up a 70 per cent stake in BMH for 
~2,000 crore. This marks the re-
entry for KKR in the Indian hospital 
segment after it sold its entire stake 
in Max Healthcare for around 
~9,400 crore in 2022. 

KKR did not disclose the deal 
size or other details. 

This transaction further shows 
that India is a key investment mar-
ket for KKR — it has deployed over 
$12 billion in 38 investments since 
2006, with more than $8 billion 
invested in the last four years alone. 

KKR’s investment aims to sup-
port BMH’s expansion plans to 
build a pan-India network of hos-

pitals. This growth will be driven by 
both organic development and 
strategic acquisitions. 

Speaking on this, Akshay Tanna, 
partner and head of India Private 
Equity, KKR, stated: “Our invest-

ment in BMH reflects our con-
tinued thematic focus on health-
care in India. This investment will 
aid BMH in expanding its network 
of hospitals and continuing to 
invest in medical infrastructure so 
that its medical services can reach 
more patients in India. We look for-
ward to drawing from KKR’s net-
work and deep healthcare expertise 
to take BMH to its next phase of 
growth and deliver greater impact 
to its communities.” 

BMH, founded in 1987 by KG 
Alexander, is a multi-specialty hos-
pital chain in Kerala, with a capacity 
of 1,000 beds across healthcare 
facilities in Calicut and Kannur.  

The hospital chain offers medi-
cal services through 40 specialised 
departments, including cardiology, 
oncology, neurology, gastroentero-
logy, paediatrics and orthopaedics. 
BMH is renowned for its top-tier 
medical infrastructure and holds 
multiple quality accreditations. 

KKR picks up 70% in BMH for ~2K cr 

Car sales on growth track in H1 
New models boost supply to dealers — a key metric of pvt consumption — despite polls, heatwave

EV sales rise 20% in June on low base effect

DEPLOYING THE DRY POWDER
Major M&As in hospital segment

Deal  
value  
($ mn)  Hospital               Acquired by                                     

Manipal Health        Temasek                                       1,952 

CARE Hospitals          Blackstone, Temasek,                    944 
                                 Max Healthcare Institute,                        
                                 CVC Advisers                                             

Indira IVF Hospital     EQT AB                                              657 

Manipal Health        Private investor, TPG Capital            601  

KIMS Healthcare      Quality Care India,Blackstone        400 
Source : Bloomberg 

Delhi airport T1 
incident: IIT-D 
assessment 
report in a mth 

POWERING AHEAD          
Domestic PV wholesales in June 

Source: Companies

Maruti     Hyundai        Tata          M&M           Kia 
Suzuki                          Motors
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COMEBACK IN HOSPITAL SPACE 

CHARGING UP    

Source: VAHAN portal

145,028

106,081

EV sales

Total CY24 
sales 

839,545

M&A DEAL STREET Deal count

799
1,025
1,040

859
1,240

1,245
1,460

1,916

Amount ($ bn)

H1CY17  
H1CY18 
H1CY19 
H1CY20 
H1CY21 
H1CY22 
H1CY23 
H1CY24

37 
81 
46 
55 
62 

134 
42 
38

Top deals in 2024
Company                 Acquired by                          Amount ($ mn) 

ATC India Tower           Data Infrastructure Trust             2,526 

Walton Street India     Sequoia Capital                           1,500 
Investment Advisors   Operations                                             

Penna Cement            Ambuja Cements                         1,247 
Compiled by BS Research Bureau                                                        Source: Bloomberg

However, sales down 14% from May 

AKSHARA SRIVASTAVA 
New Delhi, 1 July 

Fast-moving consumer goods 
(FMCG) company Patanjali 
Foods (formerly Ruchi Soya 
Industries) announced on 
Monday its acquisition 
of the entire non-
food business from 
Patanjali Ayurved. 

The listed entity 
will purchase this 
business for a total 
consideration of ~1,100 
crore, to be completed in five 
tranches. Also, Patanjali Foods 
has entered into a licensing 
agreement with Patanjali 
Ayurved, involving a 3 per cent 

turnover-based fee. 
The non-food business cur-

rently serves four key seg-
ments within the home and 
personal care (HPC) category, 
expanding Patanjali Foods’ 

product portfolio to 
include dental care, 

skin care, home 
care, and hair care. 

“This strategic 
initiative shall 

strengthen the 
company’s existing 

FMCG product portfo-
lio with an array of marquee 

brands that will contribute to 
significant growth in revenue 
and Ebitda,” the company said 
in an exchange filing. 

Patanjali Foods to 
buy non-food biz of 
Patanjali Ayurved
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A first: Air India to 
set up flying school 
DEEPAK PATEL  
New Delhi, 1 July 

Air India (A-I) on Monday said 
it is setting up a flying training 
organisation (FTO) at 
Amravati in Maharashtra to 
produce pilots for planes the 
airline and other 
carriers are going 
to receive in com-
ing years.  

This makes A-I 
the first airline to 
have its own FTO 
in India. “The 
Directorate 
General of Civil 
Aviation (DGCA)-
licensed FTO at 
Amravati’s Belora 
airport will be 
operational by the 
first quarter of 
2025-26 (FY26) and will target 
to graduate 180 commercial 
pilots every year,” the airline 
said. To meet the growing 
demand in the country's air 
travel market, Indian carriers 
have made four significant air-
craft orders since last year. In 

February 2023, the Tata-run A-
I group placed an order for 470 
planes: 250 with Airbus and 
220 with Boeing. In June last 
year, IndiGo placed the world's 
largest aircraft order by signing 
a deal for 500 A320neo family 
planes from Airbus. In January 

this year, new air-
line Akasa Air 
placed an order 
for 150 B737 Max 
aircraft with 
Boeing. Three 
months later, 
IndiGo placed 
another order 
with Airbus for 30 
A350-900 wide-
body aircraft. The 
A-I FTO will have 
31 single-engine 
aircraft and three 
twin-engine 

planes for training.  
“Air India has been awarded 

a tender by the Maharashtra 
Airport Development 
Company (MADC) to establish 
and operate this FTO at 
Amravati for a period of 30 
years,” the airline stated. 

Data stickiness may 
see users absorb 
mobile tariff hike
SUBHAYAN CHAKRABORTY 
New Delhi, 1 July 

C
onsumers are unlikely to disconnect their 
mobile connections and will most likely 
absorb the up to 22 per cent tariff hike 

imposed last week by Jio, Airtel, and Vodafone 
Idea (Vi), according to analysts. 

The last major tariff hike in 2021 was followed 
by a 4-5 per cent SIM consolidation, with people 
leaving mobile operators with more expensive 
plans for their peers offering comparatively 
affordable options. But, the churn will be lower 
this time as most of the market is already con-
solidated, investment banking firm JP Morgan 
said in a note. On Friday, Bharti Airtel and 
Vodafone Idea (Vi) increased mobile tariffs by up 
to 21 per cent, just a day after market leader 
Reliance Jio implemented an across-the-board 
tariff hike of 20-25 per cent. This has narrowed 
Jio’s discount to its competitor to 15 per cent from 
earlier 20 per cent. 

Brokerage house Axis Capital echoed the sen-
timent, arguing the quantum of hike was man-
ageable for both urban and rural users, especially 
as data usage was sticky.  “While we have taken 
Bharti (Airtel) as the base case, even Jio’s higher 
increase in tariffs and 5G monetisation are 
unlikely to have much impact on household 
expenditure,” it said in a research note. 

Axis said the tariff hike would lead to an 
additional inflow of ~45,600 crore in the next 12 
months, but the impact on overall inflation 
would be low.  

All three telecom firms would face lower 
downgrading risks as a result, Bank of America 

said. Vi, however, remains most vulnerable to 
subscriber churn. While Airtel has raised tariffs 
by a lesser margin than Jio's 12-25 per cent, it has 
hiked its 2G subscription plans as well, a category 
Jio hasn’t touched.  

Industry Arpu to rise 

An analysis by CareEdge Ratings estimated that 
the revised tariffs would improve the blended 
average revenue per user (Arpu) of telecom com-
panies by 15 per cent to ~220 in (FY25), up from 
about ~191 in FY24. “Our analysis expects every 
~1 increase in Arpu to add about ~1,000 crore to 
the industry’s profit before interest lease depre-
ciation and tax (PBILDT).”

User experience may be hit 
over digital competition Bill 
ASHUTOSH MISHRA 
New Delhi, 1 July 

The unbundling requirements under the draft 
digital competition Bill (DCB) may compro-
mise the overall user experience of digital plat-
forms, argued a study on the proposed legis-
lation. “The designation of systematically 
significant digital enterprises (SSDEs) is 
expected to bring in changes in the product 
architecture, hence various services currently 
available in one single app may need to be 
accessed individually,” said the report by CUTS 
Institute for Regulation and Competition 
(CUTS CIRC), a think tank. The current version 
of the Bill identifies bundling and tying of dig-
ital services among a list of 10 anti-competitive 
practices (the ACPs) undertaken by large dig-

ital enterprises to abuse and consolidate their 
position in digital markets. The study suggests 
that this requirement would detract from the 
seamless experience consumers currently 
enjoy, increasing the effort and time required 
to use digital services. 13 platforms, including 
Zomato, Swiggy, Paytm, MakeMyTrip, 
Flipkart, JioSaavn, and Pharmeasy, would fall 
under the DCB’s purview, according to the stu-
dy’s  interpretation of the Bill’s conditions.  The 
draft Bill specifies that large digital platforms 
providing core services will be designated as 
SSDEs if they meet certain financial and user 
thresholds.   The report highlights how the Bill 
may affect Indian companies, as well as global 
tech giants, using Paytm as an example. Under 
the proposed regulations, Paytm would be 
required to “unbundle” its services.

Trade union stalls stir plan 
at Tata Steel’s Port Talbot 
ISHITA AYAN DUTT 
Kolkata, 1 July 

UK trade union Unite on Monday suspended 
industrial strike action at Tata 
Steel’s operations in South 
Wales slated for next week. 
In a statement, the trade union 
said its current industrial action 
at Tata Steel in South Wales has 
been paused.  

“The decision follows con-
firmation from Tata, arising 
from high-level talks through-
out the weekend, that it was 
now prepared to enter into negotiations about 
future investment for its operations and not 
just redundancies, in South Wales, including 
at Port Talbot,” the Unite statement said.  

Unite general secretary Sharon Graham 
termed it a “significant” development in the 
battle to protect jobs and long-term future of 
steel-making in South Wales. “Investment 

from Labour secured by Unite will 
be key to the future of the site,” 
Graham said.  General elections in 
the UK is scheduled for July 4 and 
Unite is the Labour Party’s biggest 
trade union backer. Unite is one of 
the three unions at Tata Steel’s 
Port Talbot plant.  

About 1,500 Unite members at 
Tata Steel in South Wales began 
an overtime ban and work-to-rule 

on June 17 and were due to start an all-out 
indefinite strike from July 8. “Both forms of 
industrial action have been paused,” the trade 
union said. 

Unite is the 
Labour party’s 
biggest trade 
union backer and 
one of the three 
unions at Tata 
Steel’s Port 
Talbot plant

The  flying training 
organisation will 
be operational by 
Q1FY26 and will 
look to train 180 
commercial pilots 
every year

Industry Arpu may breach 
~200 mark in FY25 

What is Sonata 

Software's outlook for 

FY25 and what are the 

factors driving it? 

The industry is expected 
to witness a 5-6 per cent 
year-on-year (Y-o-Y) 
growth in FY25.  At 
Sonata Software, we are 
confident of beating this guidance 
handsomely. The first two quarters 
(H1FY25) could witness softness as a 
result of macro-economic 

uncertainties, delay in 
decision-making due to 
cautionary spends, time 
to ramp up new deals in 
Quant Systems (the 
company it acquired last 
year), and the seasonal 
impact of business in 
Quant. We remain 

optimistic about our long-term 
growth prospects, bouncing back in 
H2FY25 with sturdy growth and 
improved margin performance. 

This growth will be guided by our 
strong pipeline and a solid book-to-
bill ratio along with the 
complementary strength of Sonata 
Software’s India business. We 
remain committed to our 

investment of 1.5-2 
per cent of revenue 
every quarter 
towards 
organisational 
scale and skillset 
building in 
Generative AI 

(GenAI) and 
Microsoft 

Fabric, 
helping us 
sustain a 

competitive edge and industry-
leading growth in coming years. 

How do you see the deal pipeline? 

The current pipeline remains 
robust, with 40 per cent consisting 
of large deals (multi-year contracts 
valued at over $5 million). Notably, 
the pipeline from GenAI and 
Microsoft Fabric will contribute 
more than $50 million each. 

Which industry verticals  

will drive growth in the  

next few quarters? 

In terms of sectors, Sonata 
Software’s Hi-Tech and 
Healthcare Life Sciences verticals 
will continue to deliver strong 
growth during FY25. Additionally, 
the BFSI vertical is expected to 
rebound, driven by factors such as 
the anticipated US Fed rate cut 

and the presidential election. 

How are you strengthening your 

AI strategy and any updates on 

Harmoni.ai's offering? 

As part of our AI strategy, we 
continue to invest 2 per cent of our 
revenue in developing use cases 
and industry and function-
specific solutions, delivering 
value-added service and cost 
savings to our customers in return. 
We have a strong pipeline of more 
than $50 million AI-led deals, with 
projects being pursued with some 
of our clients in the Retail, 
Telecom, Healthcare and Hi-tech 
verticals. Since its launch in July 
2023, we have enhanced 
Harmoni.AI with features that 
reinforce its responsible-first AI 
approach and promote GenAI 
adoption for sustained benefits.  

‘Have strong pipeline of AI-led deals’
Mid-sized IT services company Sonata Software expects to grow above industry 
rates with growth bouncing back in the second half of the current financial year. 
JAGANNATHAN CHAKRAVARTHI, chief financial officer, Sonata Software, talks about 
the outlook for FY25, deal pipeline, and artificial intelligence (AI) strategy, in an 
interview with Ayushman Baruah in Bengaluru. Edited excerpts:

JAGANNATHAN 
CHAKRAVARTHI 
Chief financial officer, 
Sonata Software
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IN BRIEF

Life Insurance Corporation of India (LIC) has 
re-designated its chairman Siddhartha 
Mohanty as managing director (MD) and 
chief executive officer (CEO), with effect from 
June 30, 2024, according to an exchange 
filing on Monday. Mohanty was appointed 
as the chairperson of LIC in April 2023 until 
June 29, 2024. Thereafter, he was scheduled 
to take over the role of MD & CEO of the 
corporation until June 7, 2025. BS REPORTER

LIC Chairman Mohanty  
re-designated MD & CEO

Goods and services tax (GST), which completed 7 
years of implementation on Monday, has brought 
happiness and relief to every home through 
reduced taxes on household appliances and 

mobile phones, the finance ministry said on 
Monday. The GST taxpayer base has increased to 14.6 

million in April 2024 from 10.5 million as of April 2018. “We have 
witnessed a quantum jump in taxpayers base along with 
improved compliance,” Central Board of Indirect Taxes and 
Customs Chairman Sanjay Kumar Agarwal said. PTI 

GST reduced tax rates on 
household goods: FinMin

SANJEEB MUKHERJEE & AGENCIES 
New Delhi, 1 July 

A
fter an uneven run in June, 
the southwest monsoon is 
expected to become vigor-

ous in July with all-India average 
rain across the country predicted at 
106 per cent of the long-period aver-
age (LPA), which is “above normal”, 
said the India Meteorological 
Department (IMD) on Monday. 

The LPA for the country in July 
is 28.04 cm and precipitation is 
expected to be more than that. 

This will be a boost to kharif sow-
ing, which till last week was 30 per 
cent more than the area covered 
during the same period in 2023. 

Strong kharif output, particular-
ly of pulses and oilseeds, is likely to 
help the government in its fight 
against inflation. 

July and August are the two 
most important months in the four-
month southwest monsoon, which 
begins in June and contribute more 
than 60 per cent of the total.  

“Above-normal rain in Himachal 
Pradesh, Uttarakhand, and Jammu 
and Kashmir along with the 
Godavari and Mahanadi delta will 
make them more prone to riverine 
floods but it is difficult to predict it 
now,” IMD Director General 
Mrutyunjay Mohapatra said at a vir-
tual press conference on Monday. 

He said during July, normal to 
above-normal rain was most likely 
over most parts of the country 
except many regions of northeast 
India and some bits of northwest, 
east, and southeast peninsular 
India, where below-normal rainfall 
is likely. Mohapatra said El Nino had 
ended and “neutral” conditions 
were prevailing over the Pacific 
Ocean, which will gradually move 
towards La Nina. 

The Met said maximum temper-
atures in July were likely to be nor-
mal to below normal over many 
parts of northwest India and south 
peninsular India, except the west 
coast. Minimum temperatures are 
most likely to be above normal over 
many parts of the country except 
some regions of northwest and the 
adjoining areas of central India, and 
some pockets of southeastern 
peninsular India, it said. 

Mohapatra said another factor 
that made him hopeful about rain 
in July was that the data showed 
that in 20 of the 25 years when June 
rain was below normal (less than 92 
per cent of the LPA), in July it was 
normal (94-106 percent of the LPA) 
or above normal. 

And, in 17 of the 25 years  
when June rain was below normal, 
seasonal rain was normal or  
above normal. 

Jet fuel or aviation turbine fuel (ATF) price on Monday was hiked 
by 1.2 per cent while that of commercial LPG used by hotels and 
restaurants cut by ~30 per 19-kg cylinder in line with 
international oil price trends. ATF price was hiked by ~1,179.37 per 
kilolitre, or 1.2 per cent, to ~96,148.38 per kl in the national 
capital, according to a price notification of state-owned fuel 
retailers. PTI

Jet fuel price hiked 1.2%, 
commercial LPG cut by ~30 

HDFC Bank will undertake a system upgrade on July 13, wherein it 
will migrate its core banking system (CBS) to a new platform to 
enhance customer experience, the bank said on Monday. The 
migration will allow the bank to improve performance speed, 
expand capacity to handle high traffic volume, boost reliability 
and scalability, the bank said.  BS REPORTER

HDFC to migrate CBS to  
new platform on July 13

Arnab Kumar Chowdhury and Charulatha S Kar have taken the 
charge of executive director (ED) of RBI. As an ED, Chowdhury will 
look after Deposit Insurance and Credit Guarantee Corporation, 
Foreign Exchange, and International Department. Kar will look 
after the Department of Communication, Human Resource and 
Right to Information (First Appellate Authority), the central bank 
said on Monday.  BS REPORTER 

Chowdhury, Kar take 
charge as new RBI EDs

SHRIMI CHOUDHARY  
New Delhi, 1 July 

The rationalisation of the goods and serv-
ices tax (GST) regime may take longer 
than expected, as another reshuffle of a 
panel comprising state ministers, respon-
sible for recommending rate changes, 
looms on the horizon, according to offi-
cial sources. This potential shake-up may 
involve the panel’s convenor.   

High-level government sources 
revealed a proposal to replace Goa’s 
Transport Minister, Mauvin Godinho, 
with Chief Minister Pramod Sawant on 
the seven-member panel.  This comes 
after the most recent reorganisation dur-
ing the GST Council meeting on June 
22, when Bihar Deputy Chief Minister 
Samrat Chaudhary was appointed the 
panel’s convenor. The panel was expect-
ed to convene in the coming days to pro-
pose adjustments to the GST rate struc-
ture, which the GST Council would then 
review after the Budget. 

“There could be the possibility of a 
change in the convenor of the panel due 
to hierarchy issues. However, any such 
decision will be taken by the GST 
Council,” an official source privy to the 
matter told Business Standard. If neces-
sary, the respective states could seek the 
Council’s intervention in reorganising 
the panel, the source explained. 

An email to the finance ministry 
went unanswered, and Godinho did not 
respond to text messages. 

“When we meet in the next GST 
Council meeting, we will start a discus-
sion on rate rationalisation… There will 
be a presentation by the GoM (group of 
ministers) irrespective of whether the 
report is draft, and then the Council will 
start the discussion on rate rationalisa-
tion in the next meeting in August,” 
Union Finance Minister Nirmala 
Sitharaman had said after a recent meet-
ing of the Council. 

Chaudhary has replaced Uttar 
Pradesh Finance Minister Suresh 

Khanna. Other panel members include 
Rajasthan Medical and Health Services 
Minister Gajendra Singh, West Bengal 
Finance Minister Chandrima 
Bhattacharya, Karnataka Revenue 
Minister Krishna Byre Gowda, and 
Kerala Finance Minister K N Balagopal. 

The seven-member GoM is respon-
sible for suggesting necessary rate ratio-
nalisations and correcting the inverted 
duty structure to simplify the rate struc-
ture, review the GST exemption list, and 
enhance GST revenues. 

First formed in 2021, the state minis-
ters panel was reconstituted in 
November 2023 after its then-head, 
Basavaraj S Bommai, lost the Karnataka 
Assembly elections. Another reorgani-
sation followed when former Bihar 
Finance Minister Vijay Kumar 
Chaudhary left his position. 

Shipping chaos may continue till demand moderates

In the last few weeks, the ocean freight 
rates for exporters have doubled or 
even trebled for certain destinations 
in the Gulf, Europe, and North 
America. As usual, the exporters are 
asking for some government initia-
tives and as usual, the government 

may not do anything. 
Since the Houthi attacks on com-

mercial vessels started in the Red Sea 
towards the end of last year, major 
shipping lines have been re-routing 
their vessels around Africa. That has 
raised their operating costs and 
extended the voyage time by about 15 
days, especially for Europe-bound 
shipments. Even so, the situation had 
somewhat stabilised by March but 
thereafter the shipments from China 
have surged. The Chinese producers, 
facing a slowdown in domestic con-
sumer demand, have cut prices to 
boost their exports and utilise their 
idle capacities better. Another reason 
for the steep increase in exports from 
China is the apprehension that from 
next month, Chinese origin goods will 
attract higher tariffs in the United 
States. Also, many Chinese producers 

are trying to set up manufacturing 
facilities in Latin America, especially 
Mexico, to get around any restrictions 
in the United States on goods origi-
nating in China. The consequent spurt 
in demand for shipping services from 
China have pushed up the freight rates 
from there to Europe and America 
into five figures.  Even the container 
leasing rates have shot up in China. 
Sensing the opportunity, the shipping 
lines have diverted their vessels to 
China, missing several scheduled sail-
ings from India and other Asian coun-
tries. With reduced sailings, the freight 
rates from India and other countries 
have also gone up by about half of 
what the Chinese pay. The container 
supplies are also under a bit of strain. 

The disruption in the shipping 
schedules and imbalance in port traf-
fic, equipment, and containers have 

also caused congestion at the ports, 
especially the transshipment ports 
like Singapore, Jebel Ali, Colombo etc. 
So, the vessels have to wait longer at 
anchorage, sometimes for 8-9 days. 
That puts up the costs for the shipping 
lines that they pass on to the shippers.  
Even at Nhava Sheva and Mundra, the 
ships have to wait longer than earlier. 
The situation is worsened by vessels 
cancelling their scheduled sailings. 
The situation has grown so serious 
that some of the shipping lines have 
stopped accepting bookings. 

The Federation of Indian Export 
Organisations (FIEO) says that the 
government should focus on develop-
ing an Indian shipping line of global 
repute that will reduce our outward 
remittances on transport services that 
can only increase with rising exports. 
We already have the government-

owned Shipping Corporation of India 
(SCI), which can expand its fleet and 
become a global player. That is, how-
ever, unlikely to happen as our share 
in global merchandise trade is only 1.8 
per cent. Shipping volumes from India 
are a fraction of shipping volumes 
from East Asia. So, the government 
may let the SCI take a call on becom-
ing a global player in shipping to its 
commercial judgement. 

The present chaos in the shipping 
industry is likely to continue till the 
peak season lasts till September. Until 
the demand in Europe and North 
America for merchandise from Asia 
moderates, the situation may not 
improve. For now, the exporters  
have to appreciate that the rise in 
freight rates is not an India-specific 
issue. The situation is much  
worse in East Asia. 

EXIM MATTERS 
T N C RAJAGOPALAN

AJINKYA KAWALE 
Mumbai, 1 July 

The Reserve Bank of India 
(RBI) has joined hands with 
the Bank for International 
Settlements (BIS) and central 
banks of four Asean 
(Association of Southeast 
Asian Nations) countries to 
collaborate on Project 
Nexus — a multilat-
eral international 
initiative to enable 
retail cross-border 
payments. 

The platform, 
which is expected to 
go live by 2026, will 
interlink domestic fast 
payment systems (FPS) of 
countries namely Malaysia, the 
Philippines, Singapore, 
Thailand and India. The cen-
tral banks of these countries 
are the founding members and 
first movers of the platform. 

“An agreement to this 
effect was signed by the BIS 
and the central banks of the 
founding countries — Bank 
Negara Malaysia (BNM), Bank 
of Thailand (BOT), Bangko 
Sentral ng Pilipinas (BSP), 

Monetary Authority of 
Singapore (MAS), and the 
Reserve Bank of India — on 
June 30, 2024, in Basel, 
Switzerland,” the RBI said  
in a release. 

Indonesia would continue 
to be involved as a special 
observer to the platform. 

Project Nexus is aimed 
at making retail cross-

border payments 
efficient, faster and 
cost-effective, the 
RBI release said. 
The banking regu-

lator has indicated 
that the platform 

would be extended to 
more countries in the 

future. 
India has been promoting 

its homegrown FPS, the 
Unified Payments Interface 
(UPI), for cross-border person-
to-person (P2P) and person-to-
merchant (P2M) payments. 

Countries such as 
Mauritius, Singapore, Nepal 
and Sri Lanka among others 
accept UPI payments, as per 
details on the National 
Payments Corporation of 
India’s (NPCI’s) website. 

SHIVA RAJORA 
New Delhi, 1 July 

Updated new base years for 
national accounts and other 
macro-indicators are expected 
to come into effect from 
January-February 2026, coin-
ciding with the first and sec-
ond advance estimates of 
national income for FY26, sen-
ior official sources aware of the 
development told Business 
Standard. 

“The statistics ministry set 
up the Advisory Committee on 
National Accounts Statistics 
(ACNAS) earlier this week. It 
will advise on the base year for 
GDP (gross domestic product) 
and its alignment with other 
macro-indicators. Starting 
January-February 2026, the 
new base year for national 
accounts will come into effect. 

Similarly, the updated base 
year for other macro-indica-
tors will also come into effect, 
so that comparability isn't 
affected,” said a source. 

This development is in 
keeping with the govern-
ment’s plans to 
update the base 
years for major 
macro-indicators 
such as the GDP, 
wholesale price 
index (WPI), con-
sumer price index 
(CPI), and index 
of industrial pro-
duction (IIP). 
While WPI gives a 
measure of 
wholesale inflation, CPI is 
used to determine consumer 
inflation, and IIP for calcula-
tion of industrial growth. 

While a decision to choose 

a base year for GDP will be tak-
en by ACNAS, the sources 
indicated that 2024 is likely to 
be the new base year for CPI 
as the Ministry of Statistics 
and Programme 
Implementation (MoSPI) is 

currently under-
taking a year-long 
market survey to 
identify changes 
in the prices of 
items over time 
and measure 
items that are con-
sumed most fre-
quently. 

“A total of 13 
surveys are need-
ed to undertake 

the base year revision for 
national accounts. We already 
have eight important surveys 
like household expenditure 
survey, survey on unincorpo-

rated enterprises and survey 
on industries. The rest are also 
being done and will be com-
pleted by the end of this year. 
Market survey for CPI is also 
undergoing for the current cal-
endar year, thus indicating 
that 2024 will be the new base 
year for CPI,” the source said. 

Earlier in January 2015, the 
Central Statistical Office (CSO) 
had announced 2011-12 as the 
base year for India’s national 
accounts, replacing the previ-
ous base year of 2004-05. This 
was in line with the recom-
mendations of the National 
Statistical Commission (NSC), 
which advocated base year 
changes every five years. 

A base year is the reference 
year whose prices are used  
to calculate the real  
growth (minus inflation) in 
national income.

ABHIJIT LELE 
Mumbai, 1 July 

The financial and asset quality 
profiles of Urban Cooperative 
Banks (UCBs) improved further 
with gross non-performing 
assets (NPAs) declining to 8.8 
per cent at the end of March 
2024 from 10.9 per cent in 
September 2023. Their net 
NPAs also fell about 4.9 per cent 
to 2.8 per cent, according to the 
Financial Stability Report (FSR) 
of the Reserve Bank of India 

(RBI) for June 2024. 
UCB executives said besides 

regulatory push for effective 
asset quality management, the 
upturn in credit growth and 
improvement in margins have 
helped enhance provision cov-
er. The trend in provisioning 
coverage ratio also showed 
improvement in the post-pan-
demic period. It rose from 62.3 
per cent in September 2023 to 
70.1 per cent in March 2024, 
FSR data showed. 

Another senior executive 

said along with increasing the 
provisions for bad loans, there 
is also a gradual hike in provi-
sioning for standard assets. RBI 
has harmonised provisioning 
norms for standard assets to 
enhance robustness of books. 
For example, tier-I UCBs — 
those with deposits up to ~100 
crore — have to achieve stan-
dard asset provision of 0.4 per 
cent by March 2025 from earli-
er requirement of 0.25 per cent. 

Turning to financial param-
eters, FSR said net interest mar-

gins (NIMs) inched up from 
about 3.3 per cent in September 
2023 to 3.7 per cent in  
March 2024. 

The NIM improvement was 
a combination of the effect of 
transmission of policy repo rate 
and ability to price loans at 
higher levels in post-Covid 
demand recovery phase, UCB 
executives said. 

However, the return on 
equity declined from 9.7 per 
cent in September 2023 to 7.9 
per cent in March 2024. 

While a decision 
to choose a base 
year for GDP will 
be taken by the 
ministry panel, 
sources indicated  
that 2024 is likely 
to be the new 
base year for CPI 

IN A FIX 
n Reorganisation could change  
panel’s composition, which could 
delay panel meetings 

n Discussion on reorganisation 
emerged after proposal to appoint  
Goa CM Pramod Sawant in the GoM  

n Panel was asked to submit status 
report on rationalisation in next 
Council meeting 

GoMs TASKED TO: 
n Suggest required rate rationalisation 

n Correction of inverted duty structure 

n Reviewing GST exemption list 

n Enhancing revenues from GST

ILLUSTRATION: BINAY SINHA 

IMD: Delhi downpour last  
week not cloudburst  
The torrential rain that brought Delhi to its knees 
last week was not a result of a cloudburst, the IMD 
has clarified. This is because the city’s primary 
weather station in Safdarjung, recorded 91 mm of 
rainfall between 5 am and 6 am on June 28, while 
the Lodhi Road weather station logged 64 mm 
from 5 am to 6 am, and 89 mm from 6 am to 7 am. 
”These do not warrant to be declared as 
cloudbursts, but it was close to a cloudburst,” IMD 
chief Mrutyunjay Mohapatra said. He said the Met 
is adding three more radars to its existing network 
of three and further fine-tuning the advanced 
weather systems to improve its forecasting of 
extreme heavy rains. SANJEEB MUKHERJEE

DRIEST JUNE 
OVER 20 YRS
Rainfall in mm
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RAIN CHECK 
n Cumulative all 
India average 
rainfall in July 
expected to be 
above normal at 
more than 106% 
of long period 
average 

n India's LPA for 
July is 28.04 cm 

n La Niña, 
considered 
favourable for 
monsoon rainfall, 
likely to prevail in 
Aug-Sep

Above-normal rains 
possible in July: IMD
Warns of riverine floods in parts of North India 

Shake-up of GST rate 
rejig panel on cards
Goa CM’s entry may 
raise ‘hierarchy’ issues

New base years for macros likely 
to kick in from Jan-Feb 2026

UCB credit profile improves in H2FY24

‘Don’t want to play 
the price game’

RBI, 4 Asean nations 
tie up for cross-border 
payments platform

Aditya Birla Health Insurance (ABHI)’s focus on retail segment, strong 
renewable book and innovative products will help in the health 
insurer’s aim to achieve full year profitability by the next financial 
year (FY26). MAYANK BATHWAL, CEO of the firm, discussed the 
premium growth and product launches that will support the growth 
along with the impact of regulatory developments in a virtual 
interview with Aathira Varier. Edited Excerpts.

Aditya Birla Health Insurance 

is targeting a full-year 

profitability by FY26. How do 

you plan to achieve it? 

Our plan is to achieve full year 
profit by FY25-26. It is a 
function of few things like size 
of portfolio, efficiency of 
distribution, strong renewal 
book and move towards 
expense of management 
(EOM) guideline of the 
regulator among others. Our 
gross written premium (GWP) 
is already at ~3,700 crore in 
FY24. We are now moving 
very close to ~5,000 crore, 
potentially by FY25. On the 
back of these factors along 
with innovative products and 
superior customer experience 
we will continue to grow 
ahead of the stand alone 
health insurance (SAHI) 
companies which will lead to 
profitability by FY26. 

When the group insurance 

segment continues to grow 

for the industry, what are the 

plans for product mix? 

We have both a retail and 
group health 
segment. In the 
group segment, 
we mainly cater 
to the MSME 
segment. Our 
focus is more on 
the retail health 
segment and it 
has been growing 
more than the group segment 
and we would like to 
continue the trend even in 
this financial year. Also, 
renewability is strong in retail 
health. The customer 
acquired, stays for a 
longtime. Even if the trend is 
similar for the group 
segment, it is a lot more price 
sensitive. So yes, the group 
will grow overall for the 
industry, but we don’t want to 
play the price game. We want 
to play the value game for our 
consumers, which is health 
and retail will grow faster for 
us than the group. In FY24, 
our retail health segment 
accounted for about 52 to 55 
per cent of our product mix 
and the balance was group 
segment. Going forward, we 
would like to increase the 
share of retail further to 60 

per cent. 

What do you think of the 

insurance brokers’ 

suggestion to be allowed  

the permission to appoint 

‘Bima Vahaak’? 

‘Bima Vahaak’ is a new 
experiment. Anything which 
increases the spread of 
distribution is good, as long as 
the whole process is managed 
efficiently. The cost of sales 
should not increase. ‘Bima 
Vistaar’ has a regulated 
commission of 10 per cent and 
if the broker and ‘Bima Vaahak’ 

believe that this is 
collectively good 
for them, then it is 
fine. 

What do you think 

is the impact of 

the new master 

circular on health 

insurance 

products including speedy 

settlement of claims? 

Well, I think it is not a problem 
for us because I would say 97-
98 per cent of our claims are 
settled within two hours. We 
are also keenly waiting for the 
health claims exchange. The 
day it will be launched by 
NHA, the process will become 
even better because all the 
information flow will become 
better. Something we haven’t 
fully announced is that we are 
working with insurtech 
players to digitise the data 
completely and use machine 
learning and AI to adjudicate 
our claims, which has actually 
reduced our time to process 
claims even further. So, we 
have already invested in some 
of these technologies which 
will help us in meeting this 
requirement. 

MAYANK BATHWAL 
CEO, Aditya Birla  
Health Insurance  
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LIC HOUSING FINANCE LTD

Sd/-

Authorized O�cer

INDIABULLS HOUSING FINANCE LIMITED

POSSESSION NOTICE

(for immovable property)

Whereas,

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

FINANCE LIMITED (CIN:L65922DL2005PLC136029) under the Securitization

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

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

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

16.09.2021 calling upon the Borrowers SANJAY KUMAR AND NEETU to repay the 

amount mentioned in the Notice being Rs. 20,88,146.58/- (Rupees Twenty Lakh 

Eighty Eight Thousand One Hundred Forty Six and Paise Fifty Eight Only) 

against Loan Account No. HHLRHN00391811 as on 15.09.2021 and interest there-

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

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

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

possession of the property described herein below in exercise of powers

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

theSecurity Interest (Enforcement) Rules, 2002 on 27.06.2024

The Borrower(s) in particular and the public in general is hereby cautioned not

to deal with the property and any dealings with the property will be subject to

the charge of INDIABULLS HOUSING FINANCE LIMITED for an amount of 

Rs.20,88,146.58/- (Rupees Twenty Lakh Eighty Eight Thousand One Hundred 

Forty Six and Paise Fifty Eight Only)  as on 15.09.2021    and interest thereon.

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

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

assets.

DESCRIPTION OF THE IMMOVABLE PROPERTY

RESIDENTIAL FLAT NUMBER GF-3, M.I.G. (GROUND FLOOR), HAVING A

COVERED AREA 700 SQUARE FEET I.E. 65.03 SQUARE METER SITUATED AT 

PLOT NUMBER A-47, BLOCK-A, COMPRISING OF KHASRA NUMBER 1278, IN 

“S.L.F VED VIHAR”. HADBAST VILLAGE LONI, DISTRICT GHAZIABAD

BOUNDED AS

EAST : PLOT NO. A-58 WEST : COMMON PASSAGE 

NORTH : FLAT NO. GF-4 (M.I.G) SOUTH : PLOT NO. A-46

.Date  : 27.06.2024

Place : GHAZIABAD

Sd/

Authorized O�cer

INDIABULLS HOUSING FINANCE LIMITED

POSSESSION NOTICE

(for immovable property)

Whereas,

The undersigned being the Authorized O�cer of INDIABULLS HOUSING 

FINANCE LIMITED (CIN:L65922DL2005PLC136029) under the Securitisation

and Reconstruction of Financial Assets and Enforcement of Security Interest

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

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

dated  11.10.2021 calling upon the Borrower(s) PRAMOD GOEL, SHIVAM GOEL, 

KAMLESH GOELAND RAHUL UPADHYAY to repay the amount mentioned in the 

Notice being Rs. 30,64,592.77 (Rupees Thirty Lakh Sixty Four Thousand Five 

Hundred Ninety Two and Paise Seventy Seven Only) against Loan Account No.

HHLLAJ00490620 as on 16.09.2021 and interest thereon within 60 days from the

date of receipt of the said Notice.

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

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

possession of the property described herein below in exercise of

powers conferred on him under Sub-Section (4) of Section 13 of the Act read

with Rule 8 of theSecurity Interest (Enforcement) Rules, 2002 on 26.06.2024.

The Borrower (s) in particular and the public in general is hereby cautioned not

to deal with the property and any dealings with the property will be subject to the

charge of the INDIABULLS HOUSING FINANCE LIMITED  for an amount of 

Rs. 30,64,592.77 (Rupees Thirty Lakh Sixty Four Thousand Five Hundred 

Ninety Two and Paise Seventy Seven Only) as on 16.09.2021 and interest 

thereon.

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

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

assets.

DESCRIPTION OF THE IMMOVABLE PROPERTY

FLAT NO. G-4, HAVING SUPER AREA 65.03 SQ. METRES, GROUND FLOOR, 

REAR MIDDLE SIDE, PLOT NO. A-176, BLOCK- A, SHALIMAR GARDEN 

EXTN.-2, SAHIBABAD, GHAZIABAD – 201005, UTTAR PRADESH.

Date  : 26.06.2024

Place : GHAZIABAD

Sd/-

Authorized O�cer

INDIABULLS HOUSING FINANCE LIMITED

POSSESSION NOTICE

(for immovable property)

Whereas,

The undersigned being the Authorized O�cer of INDIABULLS HOUSING 

FINANCE LTD (CIN: L65922DL2005PLC136029) under the Securitisation and

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

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

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

11.01.2022 calling upon the Borrower(s) KAVITA KUMARI AND NEERAJ KUMAR

to repay the amount mentioned in the Notice being Rs. 25,75,230.52 (Rupees 

Twenty Five Lakh Seventy Five Thousand Two Hundred Thirty and Paisa 

Fifty Two Only) against Loan Account No. HHLLAJ00303532 as on 27.12.2021 

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

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

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

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

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

theSecurity Interest (Enforcement) Rules, 2002 on 27.06.2024

The Borrower(s) in particular and the public in general is hereby cautioned not

to deal with the property and any dealings with the property will be subject to

the charge of INDIABULLS HOUSING FINANCE LIMITED for an amount of 

Rs. 25,75,230.52 (Rupees Twenty Five Lakh Seventy Five Thousand Two 

Hundred Thirty and Paisa Fifty Two Only) as on 27.12.2021 and interest 

thereon.

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

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

assets.

DESCRIPTION OF THE IMMOVABLE PROPERTY

ALL THAT PIECE AND PARCEL OF UNIT NO 1111, ON 11TH FLOOR IN 

TOWER – ORCHID DEVELOPING BY NAME “FRAGRANCE”, SITUATED AT 

PLOT NO GH-04, OF SECTOR 3, SIDDHARTH VIHAR, GHAZIABAD-201010, 

UTTAR PARDESH.

Date  : 27.06.2024

Place : GHAZIABAD
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SHIVA RAJORA  
New Delhi, 1 July 

Growth in the Indian manufac-
turing sector recovered some of 
the ground lost in May, as the 
headline Purchasing Managers 
Index (PMI) figure released by 
HSBC on Monday rose to 58.3 
from 57.5 in May. The recovery 
in the sector was based on the 
back of buoyant demand con-
ditions that spurred the expan-
sions in new orders, output and 
buying levels.  

Besides, companies raised 
employment at the fastest rate 
seen in over 19 years of data col-
lection. Meanwhile, cost pres-
sures receded from May, but 
were among the highest over 
the past two years, leading 
firms to lift selling prices to the 
greatest extent since May 2022.  

“Growth in the Indian man-
ufacturing sector recovered 
some of the ground lost in May, 
with the headline PMI posting 
nearly five points above its long-
run average. June data showed 
that buoyant demand condi-
tions spurred the expansions in 
new orders, output and buying 
levels,” the survey noted. 

A figure above 50 in the 
index denotes expansion and 
that below signifies contraction. 

The survey noted that the 
performance of the consumer 
goods industry was especially 
strong, although substantial 
increases were also noted in the 
intermediate and investment 
goods categories. 

“June saw a stronger expan-
sion in sales at manufacturers  
in India. Buoyant underlying 
demand, higher export vol-

umes and successful advertis-
ing fuelled growth. As a conse-
quence of ongoing rise in new 
order intakes, firms stepped up 
recruitment,” it noted.  

Maitreyi Das, global econo-
mist, HSBC, said that “On the 
price front, input costs moder-
ated slightly in June, but 
remained at elevated levels. 

Manufacturers were able to 
pass on higher costs to cus-
tomers, as demand remained 
robust, resulting in improved 
margin. While the overall out-
look for manufacturing sector 
remains positive, the future 
output index receded to a 
three-month low, albeit it 
remains above the historical 
average,” she added. 

The survey noted that June 
saw new export orders increase 
again with firms attributing 
higher inflows of new work 
from overseas to better 
demand from Asia, Australia, 
Brazil, Canada, Europe and US.  

The June manufacturing 
PMI came below the flash esti-
mate of 58.5 for the month and 
it marks the manufacturing 
output rising for the 36th con-
secutive month since July 2021.

Share of Russian oil imports rebounds from January lows
S DINAKAR 
New Delhi, 1 July 

Despite Western sanctions, which 
started escalating since last October 
on Russian ships and insurance 
companies, the share of Russian 
crude oil in India’s oil import basket 
has increased. 

In June the share went up by 
around 14 percentage points from a 
January low. 

Russian crude oil supplies to 
India climbed to around 2.1 million 
barrels per day in June compared 
to around 1.99 million barrels  
per day in May, according to ship-
tracking data.  

India last imported over 2 million 
barrels per day in July 2023, with the 
share of Russian oil in India’s import 
at 44 per cent. 

India last imported over 2 million 
barrels per day in July 2023, with the 

share of Russian oil in India’s import 
at 44 per cent. 

The higher purchase from Russia 
has come at the cost of West Asia, 
according to industry sources and 
the shipping data. 

Russian oil constituted 45.4 per 
cent of India’s daily purchase of 
4.63 million barrels in June, as 
against 40.7 per cent in May 
and 31.7 per cent in January, 
when Washington unleashed 
more sanctions. 

Russia had a record 45.8 per cent 
share of the Indian oil import in  
May last year. 

The share of West Asia, led  
by Iraq and Saudi Arabia, in  
India’s crude oil basket was just  
36 per cent last month as against 
39 per cent in May and nearly  
50 per cent in January. 

Iraqi and Saudi supplies dropped 
in June by more than a fifth to 

around 800,000 barrels per 
day and 430,000 barrels per day, 
respectively, with Saudi shipments 
dropping to the lowest in a decade, 
the initial data show. 

“It is largely Russian oil that has 
reduced the share of West Asia crude 
oil,” said R Ramachandran, an oil 
industry consultant. 

Discounts offered by Russia 
make the crude oil competitive,  

he added. 
While Russian oil has become 

cheaper thanks to the discount, 
prices of West Asian grades have 
been rising. Saudi Arabia increased 
prices of crude oil varieties sup-
plied to other Asian countries for 
the third month in a row in June, 
said Vandana Hari, a Singapore-
based energy expert and founder 
of Vanda Insights. 

A surge in Russian oil volumes 
has happened amid shrinking dis-
counts for the grades. Discounts 
averaged $10 per barrel on a deliv-
ered basis off Brent crude in mid-
2023 compared to over $4 per barrel 
now, according to two officials in the 
refining industry. 

The price of Russian oil to India 
averaged $83.30 a barrel in April on 
a delivered basis, the data for which 

is last available. 
Saudi shipments averaged 

around $91 per barrel in April on a 
delivered basis, reflecting an $8 per 
barrel gulf between the oil sourced 
from the two nations. 

Industry officials said the  
premiums of Iraq’s benchmark 
export grade Basrah surged  
last month, with Europe making 
demands on Iraqi oil and outpricing 
India. Supplies of sour crude,  
which are slightly higher sulphur 
grades, are set to remain tight after 
key Organisation of Petroleum 
Exporting Countries-plus (Opec+) 
nations extended their production 
cuts until October. This drove 
demand for Basrah cargo in Europe, 
where levels were assessed at strong 
premiums to the official formula 
price, US market intelligence pub-
lication Energy Intelligence said. 

Imports of US crude oil climbed 

by 75 per cent in June from May as 
Indian refiners substituted Nigerian 
and Russian light, sweet oil, or low 
sulphur grades, with US oil. 

Washington has been applying 
pressure on Russian supplies by first 
targeting shi ping firms like Sun Ship 
Management and Sovcomflot, key 
shippers of Russian oil to India. 

Last month, the UK sanctioned 
Russian insurer Ingosstrakh. New 
Delhi has extended approval until 
March 2029 to Ingosstrakh to insure 
Russian supplies shipped to India. 
Industry officials said India would 
react only if Washington stepped up 
sanctions against the insurer. 

“Russia always finds a way out to 
supply us,” said an Indian crude oil 
trader at a Mumbai-based refiner. 
Another trader added Russian com-
panies switched quickly to non-
sanctioned ships and insurers to 
keep the oil flowing. 

SHINE JACOB  
Chennai, 1 July 

Unified Payments Interface 
(UPI) transactions saw a mar-
ginal dip of 1 per cent in volume 
and 2 per cent in value in the 
month of June when compared 
to May, when it had smashed 
all the previous records by pro-
cessing 14.04 billion transac-
tions worth ~20.45 trillion. 
According to the National 
Payments Corporation of India 
(NPCI) data  released on 
Monday, in June 2024, UPI vol-
ume was seen at 13.89 billion 
and value at ~20.07 trillion. 

This was a 49 per cent rise 
in volume and 36 per cent rise 
in value compared to the same 
month in 2023. May 2024 num-
bers were the highest in terms 
of value and volume since UPI 

turned operational in April 
2016.  The Immediate Payment 
Service (IMPS) transaction vol-
ume was down by 7 per cent in 
June at 517 million, as com-
pared to 558 million in May. 
FASTag transactions too saw a 
dip of 4 per cent during the 
month to 334 million, com-

pared to 347 million in May. In 
value terms, this was seen 
down 2 per cent to ~5,780 crore 
versus ~5,908 crore in May.  

In June, Aadhaar Enabled 
Payment System (AePS) was 
up by 11 per cent in volume to 
100 million in June as against 
90 million in May.

SHREYA JAI 
New Delhi, 1 July  

National miner Coal India 
Limited (CIL) posted 8 per cent 
growth in coal production dur-
ing the first quarter of the cur-
rent financial year (FY25). Coal 
production during the quarter 
ending June stood at 189.3 mil-
lion tonnes (mt), the firm said 
in a statement on Monday. 

“While all the seven pro-
ducing arms of CIL achieved 
positive growth, five of them 
breached their targets. CIL’s 
output for the month of June 
rose to 63 mt, growing by 
around 9 per cent over the pro-
duction in the same month 
last year,” CIL said. 

Citing strong production 
growth and increased loading, 
CIL said its total coal supply 
shot up to 198.4 mt during 
April-June 2024 with 6 per 
cent year-on-year (Y-o-Y) 
growth.  “At a time when pow-

er demand is spiking, CIL’s 
supplies to coal-fired plants 
grew by 4 per cent to 160 mt in 
Q1FY25, with a Y-o-Y jump of 
6 mt. CIL’s off-take to thermal 
power plants was 154 mt in the 
same period of FY24,” CIL said. 

Manufacturing PMI rose to 58.3 in June
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PMI is in points. A print above 
50 denotes expansion, and 
one below 50 indicates 
contraction  Source: HSBC

UPI transactions see marginal 
dip after record highs in May

CIL output up 8% in Q1 

The Union Ministry of Power 
has mandated that import 
of coal for blending at 
thermal power plants will 
continue till October 2024. In 
a notification issued on 
Friday, the ministry said 
despite significant growth 
in supply of domestic coal, 
there is still a gap.  

The blending share was 
6 per cent earlier. The 
mandate is for all domestic 
coal-run units, except those 
in 20 km vicinity of mines.

Coal imports to 
continue till Oct
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ANJALI KUMARI 
Mumbai, 1 July 

C
ommercial banks mobilised ~1.45 tril-
lion through certificates of deposit 
(CDs) in June to strengthen their bal-

ance sheets ahead of the quarter-end, 
according to data from the Clearing 
Corporation of India. 

June’s mobilisation through CDs was  
76 per cent higher than the previous month. 
In the first quarter of the current financial year 
(2024-25), banks raised ~2.6 trillion through 
CDs, compared to ~1.6 trillion in the first quar-
ter of the previous financial year (2023-24). 

Credit offtake remained robust for banks 
despite sluggish deposit growth. 

“Retail deposits are stagnant, prompting 
banks to turn to bulk deposits and CD 
issuances for funds. Mutual funds — major 
participants — mobilise funds from retail 
investors to invest in CDs. Banks are raising 
funds through CDs at quarter-end to shore up 
their liabilities," said V R C Reddy, head of 
treasury at Karur Vysya Bank. 

According to the latest Reserve Bank  
of India (RBI) data, bank credit grew  
15.6 per cent year-on-year as of June 14,  
while deposit growth stood at 12.1 per cent, 
excluding the impact of the HDFC and  
HDFC Bank merger. 

RBI Governor Shaktikanta Das highlighted 
the “persisting gap between credit and deposit 
growth rates”, urging bank boards to rethink 
their business strategies. 

“A prudent balance between assets  
and liabilities must be maintained,”  
Das emphasised during the June monetary 
policy review. 

The credit-to-deposit ratio stood at 79.59 
per cent at the end of May, compared to 74.9 
per cent during the same period last year. 

Market participants noted a decline in 
short-term rates following reduced treasury 
bill supply in June, prompting increased CD 

issuances. The RBI had slashed treasury  
bill issuance by ~60,000 crore from May 22 to 
June 26 this year. 

“Banks struggling to raise deposits are 
exploring alternative options like CDs. 
Reduced rates due to treasury bill supply cuts 
have spurred more issuances, with public  
sector banks leading,” said a dealer at a  
state-owned bank. 

Rates on three-month and six-month CDs 
fell by 14 and 1 basis point respectively, while 
rates on 12-month CDs remained unchanged 
throughout the month. 

According to PRIME Database, banks 
issued CDs worth ~9.56 trillion in the  
previous financial year, with a net amount 
raised of ~71,300 crore as banks rolled over 
short-term CDs upon maturity.

Banks step up CD 
issuance in June
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Mobilise ~1.45 trillion  
to strengthen balance  
sheets, up 76% from May

ON THE RISE 
Imports from top 4 suppliers in June

                             Volumes                Share in total               Share in  
                          ('000 bpd)         imports in June (%)         January  (%) 

Russia                     2,100          45.4                                  31.7 

Iraq                           800            17.2                                  24.7 

Saudi Arabia             430             9.2                                  14.7 

USA                             372                8                                      0 

Total imports      4,630                     NA                              4,820 

Sources: Kpler, Vortexa

“At the aggregate level, the capacity utilisation 
(CU) in the manufacturing sector increased to  
74.7 per cent in Q3FY24 from 74 per cent in the 
previous quarter... The seasonally adjusted CU 
increased sequentially by 10 basis points to  
74.6 per cent,” the survey said. 

The June 2024 new project figure is 95 per cent 
lower than the ~12.4 trillion seen in March 2024 
before the elections. Previous elections have also 
seen a decline, down over 60 per cent in  
June 2019. The 2014 elections saw a 20 per cent 
year-on-year decline, though it was up by  
20 per cent sequentially. 

Both private and government sector new  
projects hit a new low in the latest available  
figures for June 2024. Government new project 
announcements were worth ~0.2 trillion, and  
~0.4 trillion for the private sector. 

Project completions have also declined  
significantly. The number was ~0.34 trillion in 
June 2024, down 79 per cent from the previous 
year’s June 2023 figure of ~1.6 trillion and down 
91 per cent from the previous quarter.

Tata Motors ran TCS close in FY24
In the last five years, net sales 
grew at a CAGR of 9.2 per cent, 
accelerating from the 4.5 per 
cent during FY14-19 but slow-
er than the 13.1 per cent during 
FY09-14. A faster growth rate 
in earnings in recent years has 
led to a steady improvement 
in the group balance sheet 
ratios and return on overall 
capital employed in the busi-
ness, including shareholders’ 
equity. At group level the bal-
ance sheet has been delever-
aged, which makes the 
group’s finances strong. The 
group’s combined gross debt 
to equity ratio improved to 
0.83X in FY24, the lowest 
since FY06 (it was 0.98X in 
FY23). At its peak, the ratio 
was 1.7X at the end of FY09, a 
year after Tata Steel complet-
ed the $12.2 billion acquisition 
of Corus Group, UK (renamed 
Tata Steel Europe in 2010). 

The group companies’ 
combined gross debt was 

down 4.4 per cent Y-o-Y to ~3.2 
trillion at the end of March 
FY24 from the ~3.34 trillion at 
the end of March FY23. The 
group’s borrowing had peaked 
at ~3.49 trillion at the end of 
March 2020. 

In comparison, the group’s 
net worth or shareholders’ 
equity was up 13.7 per cent Y-
o-Y to ~3.86 trillion at the end 
of March FY24, up from the 
~3.4 trillion at the end of 
March FY23. The group return 
on net worth, also called 
return on equity, improved to 
22.2 per cent in FY24 from 19.6 
per cent in FY23 and a just 
notch below 22.3 per cent in 
FY22, the highest since FY12. 

Similarly, the group’s 
return on assets improved to 
10.4 per cent in FY24, up from 
the 8.8 per cent in FY23 and 
the best since FY11. In com-
parison, the group’s return on 
assets was 6.2 per cent on aver-
age during FY09-13. The 

group companies’ combined 
assets were up 5.1 per cent Y-
o-Y to ~8.21 trillion at the end 
of FY24 from the ~7.81 trillion 
in FY23. Of this, the group’s 
fixed assets were up 7.7 per 
cent Y-o-Y to ~5.15 trillion at 
the end of FY24, growing at 
the fastest pace in the last 
three years. 

The improvement in 
finances of the group’s listed 
companies has been led by 
Tata Motors, which has con-
solidated its position as the 
biggest group company in 
terms of revenues in FY24 
and emerged the most prof-
itable company after TCS. 

TCS remains the top prof-
it contributor at 51.9 per cent,  
but its contribution was 
down from 63.4 per cent in 
FY23. TCS reported a net 
profit of ~46,620 crore in 
FY24, up 10.6 per cent from 
~42,147 crore in FY23.  

Tata Motors’ consolidated 

net sales were up 26.9 per cent 
Y-o-Y to ~4.35 trillion in  
FY24 and it accounted for 39.4 
per cent of the group’s net 
sales compared to 21.8 per 
cent by TCS.  

Tata Motors was also the 
second-largest dividend payer 
with a payout of ~4,676 crore 
in FY24, a sharp jump from 
the ~766 crore in FY23. TCS 
was on top with ~26,426 crore.
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Cultural, linguistic affinities attract patients from Bangladesh
Preet Matani, managing director 
(healthcare) at PwC India, told 
Business Standard: “The key drivers 
for patients coming to India from 
Bangladesh for medical treatment are 
the availability of cost-effective, high-
quality treatment for complex and 
quaternary care procedures that may 
not be available locally. The ease of 
obtaining a medical visa, along with 
cultural resemblance, linguistic com-
fort, and excellent connectivity 
through air and road, has helped 
increase the numbers in recent years.  

Asked about measures to attract 
medical tourists from a wider range 

of countries, Matani suggested several 
strategies. He proposed offering free 
medical visas and expediting the 
application process. Matani also  
recommended creating a nodal body 
to promote medical value travel and 
emphasised the importance of 
increasing the frequency of direct 
flights with target countries to 
improve accessibility. 

Cultural and linguistic affinities 
between eastern parts of India and 
Bangladesh also help attract patients, 
hospitals said. Santy Sajan, group chief 
operating officer at Paras Health,  
noted that geographical proximity 

(one can travel by road to Kolkata from 
Bangladesh), as well as linguistic and 
cultural affinities, play a sizeable  
role in this trend. 

“Besides this, the services provided 
by private medical players, right from 
offering comprehensive packages that 
include doctor appointments and 
medical advisors throughout their 
stay, make the process more accessi-
ble. At Paras Health, we have seen a 
rise in Bangladeshi patients along with 
a diverse patient base from other 
neighbouring countries and even 
Western countries. This overall trend 
underscores the broader perspective 

of India’s emerging role as a global 
health care hub,” he said. 

West Bengal, Bangladesh’s  
neighbouring region, has seen a 
remarkable surge in patients from that 
country after the pandemic. 

Sombrata Roy, unit head at 
Calcutta Medical Research Institute, 
Kolkata, said, “West Bengal has seen 
a major increase in the number of 
patients from Bangladesh after the 
pandemic, with a 10 per cent rise in 
patient inflow. This growth can be 
attributed to several factors: the geo-
graphical proximity between West 
Bengal and Bangladesh, efficient con-

nectivity through direct trains and 
buses, and the shared cultural,  
linguistic, and culinary ties between 
the regions.” 

Previously, Bangladeshi patients 
often sought medical care in other 
South Asian countries. However, due 
to Covid restrictions, many have 
turned to West Bengal, which has now 
become a preferred destination for 
their health care needs. 

The primary areas of medical  
treatment sought include paediatric  
cardiology, renal care, complex  
surgeries, interventional radiology, 
and robotic joint replacements.

Lower project 
completions in poll qtr

GST mop-up ~1.74 trn, 
growth slows to 7.7%
Pratik Jain, partner at PwC India, stated: “While 
growth in June's collection seems lower compared to 
the previous month, the overall GST collection has 
shown an encouraging trend over the past few 
months.” He further said that industry hopes this 
trend will prompt the GST Council to reinitiate the 
rate rationalisation exercise, as indicated in the latest 
Council meeting. Another expert noted that the fig-
ures continue to reflect a buoyant economy, with busi-
nesses demonstrating commendable self-compli-
ance. “Timely audits, scrutiny measures, and effective 
enforcement by the department have all contributed 
to this success,” commented Saurabh Agarwal, tax 
partner, EY. On the seventh anniversary of the GST 
regime, which subsumed 17 local taxes, the finance 
ministry issued several statements applauding the 
regime through social media posts on Monday. 

The theme of the 7th GST Day was Sashakt Vyapar 
Samagra Vikas (empowered trade, overall growth).  
“With reduced tax rates on household goods after 
GST implementation, #7yearsofGST has brought relief 
to every home through lower GST on household appli-
ances and mobile phones,” the ministry said on X.
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Rahul takes ‘not Hindus’ 
jibe at BJP in Parliament
Apart from the PM, at least 5 cabinet ministers interjected during his speech
ARCHIS MOHAN 
New Delhi, 1 July 

O
n Monday, in an almost 
100-minute critique of 
the government in the 

Lok Sabha (LS), Leader of 
Opposition (LoP) Rahul Gandhi 
flagged the lacunae of the goods 
and services tax regime that he 
alleged had broken the back of 
small and medium businesses 
to favour select crony capital-
ists, pointed out the livelihood 
challenges facing the poor, and 
termed the Agnipath scheme as 
discriminatory. 

Rahul accused the leaders 
of the Bharatiya Janata Party 
(BJP) of not being Hindus as 
they engaged in “violence and 
hate” round the clock. The 
treasury Benches, led by Prime 
Minister (PM) Narendra Modi, 
protested the Congress leader’s 
comments. Intervening during 
Rahul’s speech, Modi said, 
“This issue is very serious. 
Calling the entire Hindu com-
munity violent is a serious 
issue.” To which Rahul said 
that he was talking about the 
BJP and that the ruling party is 
not the sole representative of 
Hinduism. “Ye theka nahi hai 
BJP ka,” he said. 

As the treasury Bench 
members protested, Rahul 
said, “Aap (the BJP) Hindu ho 
hi nahi. It is clearly written in 

Hinduism that one should 
stand with the truth and not 
back down from the truth or be 
scared of it,” he said and added 
that a true Hindu would not 
spread fear and hatred. 

The PM intervened twice 
during Rahul’s speech. When 
Rahul alleged that ministers 
did not greet him due to the 
fear of Modi, the PM got up to 
say, “The Constitution and (the 
country’s) democracy have 

taught me to take the LoP with 
utmost seriousness.” 

Apart from the PM, at least 
five Cabinet ministers, includ-
ing Amit Shah, Rajnath Singh, 
and Shivraj Singh Chouhan, 
also interjected during Rahul’s 
speech, which lasted for about 
an hour and 40 minutes. Shah 
demanded his apology for 
painting the Hindu communi-
ty as violent. Shah said the 
uproar created by the 

Opposition could not drown 
the fact that the words “those 
who call themselves Hindus 
indulge in violence” were used 
in the House. Shah urged 
Speaker Om Birla to seek veri-
fication of Rahul’s claims. 

Later, at a press conference, 
Union Minister Ashwini 
Vaishnaw and Kiren Rijiju 
accused Rahul of denigrating 
the responsible position of the 
LoP with his “extremely irre-
sponsible” speech in which he 
made “untruthful” claims 
about the Agnipath scheme 
and compensation to locals in 
Ayodhya. BJP Rajya Sabha (RS) 
member Sudhanshu Trivedi 
said the Congress has a history 
of insulting Hindus. 

In his debut speech as LoP, 
Rahul opened the debate from 
the Opposition Benches, 
which his mother, Sonia  
and sister, Priyanka, watched 
from the visitors’ gallery.  
The Congress leader, back  
to wearing his trademark 
white T-shirt, held up pictures 
of Lord Shiva, Guru Nanak, 
and Jesus Christ and also 
quoted Prophet Muhammad 
to stress that all religions — 
Hinduism, Islam, Sikhism, 
Christianity, Buddhism and 
Jainism — taught the impor-
tance of fearlessness. 

More on business-standard.com 

ARCHIS MOHAN 
New Delhi, 1 July  

On Monday, the first day of the 
rollout of three new criminal 
laws, Union Home Minister 
Amit Shah appealed to mem-
bers of Opposition parties, who 
have protested their imple-
mentation, to meet him and 
discuss their grievances. 

“I appeal to everyone, what-
ever their grievances are. If you 
believe these laws cannot serve 
the people properly, meet me. 
Boycotting laws is not the solu-
tion. There are many other 
ways to engage in politics,” he 
said at a press conference, 
responding to questions about 
Opposition leaders’ protests. 

Shah dismissed criticism 
that the three new criminal 
laws were draconian and 
repressive. He argued that they 
are modern, protect victim 
rights, and establish account-
ability for police forces. He 

detailed the improvements 
over the colonial-era laws that 
these new ones replaced and 
the preparations made, includ-
ing training 2.25 million police 
personnel on the new laws. 

State police forces across 

the country reported lodging 
the first few cases under these 
new laws. 

Congress General Secretary 
Jairam Ramesh claimed the 
first information report under 
the new laws was filed against 

a street vendor for obstruction 
while he was earning his liveli-
hood under a foot overbridge 
at New Delhi Railway Station. 

In his press conference, 
Shah clarified that the first case 
registered under the Bharatiya 
Nyay Sanhita (BNS) was in 
Gwalior, Madhya Pradesh, 
shortly after midnight, relating 
to a motorcycle theft, not 
against a street vendor in Delhi. 
He said that the Delhi case was 
resolved by the police. 

BNS, Bharatiya Nagarik 
Suraksha Sanhita, and 
Bharatiya Sakshya Adhiniyam 
came into effect on Monday, 
replacing the IPC, Code of 
Criminal Procedure, and 
Indian Evidence Act, respec-
tively. Shah said that the pro-
vision of a maximum 15-day 
police custody, similar to the 
previous IPC provisions and 
police remand periods, has not 
been extended as claimed in 
some quarters. 

Ready to discuss new laws 
but don’t do politics: Shah

But Apple is looking to do more. 
According to JP Morgan, it 
plans to shift nearly 25 per cent 
of the production of iPhones 
from China to India by 2025-26, 
more than double its initial 
plan. Apple has not comment-
ed on these reports. 

Apple’s India success story 
is seen in exports too. At 
~140,280 crore, the total value 
of 2023-24 exports was 43 per 
cent more than its PLI commit-
ment. And while it has invested 
much more than the ~2,250 
crore commitment in the third 
year, it is assembling iPhones, 
whose cost of production is 
twice as much as the ~15,000 
minimum FoB value required 
under the scheme. 

There are two other crucial 
parameters not linked to incen-
tives which the government 
monitors. Of these, on employ-
ment generation, the Apple 
vendors crossed their target of 
77,000 direct jobs in 2023-24. 
But on the second, value addi-
tion, they are lagging. The gov-
ernment had pegged value 
addition in mobile devices 
under the PLI scheme at 21 per 
cent by 2023-24, and 35-40 per 
cent by 2025-26. The vendors 
are still at 12-15 per cent. The 
Opposition has attacked the 
government over this yawning 
gap and cited it as the failure of 
the PLI scheme and Prime 
Minister Narendra Modi’s 
‘Make in India’ ambition. 

Why has Apple failed to per-
form on this despite exceeding 
the other targets? When Apple 
got the PLI scheme go-ahead, it 
hoped to bring in its Chinese 

supply chains to India. A third 
of its 187 suppliers are based 
there and 84 per cent of them 
have factories there. But border 
skirmishes between India and 
China in June 2020 changed the 
geopolitical equations. India 
tweaked its foreign direct invest-
ment policy and increased 
scrutiny of all Chinese invest-
ments. Hardly any Chinese 
company has since got a clear-
ance to invest in India. 

Many Chinese suppliers 
that wanted to come to India 
have dropped their plans. BYD 
tried twice — first to set up a 
mobile phone factory and then 
to assemble Apple iPads. After 
failing, it set up its iPad factory 
in Vietnam. ICT Luxshare, a key 
Apple vendor for components 
and mobile assembly, tried to 
expand India operations for 
three years. It even agreed to 
buy the defunct Motorola fac-
tory in Tamil Nadu and invest 
~750 crore. But it decided to 
shift to Vietnam last year. 

In early 2023, 14 of Apple’s 
Chinese suppliers were initially 
cleared by the Ministry of 
Electronics and Information 
Technology (Meity) under the 
existing FDI policy, provided 
they found majority joint ven-
ture (JV) partners in India. 
These included many new 
players like Salcomp, Justech, 
Secote and Boson. But the 
response from the Chinese 
companies was muted, proba-
bly amid increased scrutiny 
faced by those like Xiaomi and 
Vivo. Still, they did not lose out 
because, with a rise in produc-
tion of mobile phones, compo-

nent imports also went up. For 
instance, the share of Chinese 
imports in printed circuit 
boards went up by three per-
centage points in 2023-24 over 
the previous year. 

Realising the challenges, 
Apple has changed tack in the 
past 18 months and is looking 
for non-Chinese suppliers in 
Taiwan, Japan and Korea and 
building home-grown players. 
But building a local supply 
chain is an arduous and time-
taking process. 

There have been some suc-
cesses, too, like bringing 
Japan’s TDK in 2023 to make 
battery cells, getting Tata for 
enclosure parts, Singapore’s 
Interplex Holdings for design 
and manufacture of intercon-
nect and mechanical parts, and 
the US-based ON 
Semiconductors. These led to 
the number of Apple suppliers 
in India rising marginally from 
11 in 2021 to 14 in 2023. 

There is some rethink in the 
government on whether the 
FDI door should be reopened 
to China. Rajesh Kumar, secre-
tary, Department for Promotion 
of Industry and Internal Trade, 
hinted at the World Economic 
Forum in Davos in December 
last year that the investment 
rules could change once the 
border issues stabilised. 

Lately, some Chinese pro-
posals have been cleared. 
Encouraged, auto component 
companies like the Anand 
group have applied for FDI 
clearance for a JV with a 
Chinese entity. 

Some say the government 

might reconsider its value-
addition focus. It could repli-
cate China and Vietnam’s suc-
cessful models in becoming 
global electronics players. 
Former electronics and IT min-
ister Rajeev Chandrasekhar had 
acknowledged that value addi-
tion in electronics should be 
considered on an aggregate lev-
el, not a per-piece basis, as elec-
tronics were driven by scale and 
volumes. 

With $1.2 trillion exports, 
China is the largest electronics 
exporter, but it also imports 
$600-700 billion worth of com-
ponents. Even after 24 years, its 
gross value addition in mobile 
devices is 38-40 per cent. 
India’s PLI can hardly do it in 
five years. 

A study conducted by the 
Indian Council for Research on 
International Economic 
Relations with the Indian 
Cellular and Electronics 
Association shows countries 
like China and Vietnam first 
built scale in electronics and 
mobiles before pursuing 
domestic value addition. Scale 
was followed by more compo-
nent imports until the local 
supply chain came up. 

India is trying to achieve 
domestic value addition growth 
and scale simultaneously. 
Thailand also did this but lost 
out to Vietnam in the electron-
ics game. Mobile device makers 
say the focus now should be on 
scale, which has to be built 
through domestic sales and 
aggressive exports. 

Clearly, the ball is in the gov-
ernment’s court.
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“THOSE WHO CALL 
THEMSELVES HINDUS 
INDULGE IN HATRED, 
VIOLENCE, AND UNTRUTHS 
ROUND THE CLOCK“ 

RAHUL GANDHI 
Leader of Opposition

“THIS ISSUE IS VERY 
SERIOUS. CALLING  
THE ENTIRE HINDU 
COMMUNITY VIOLENT  
IS A SERIOUS ISSUE“ 

NARENDRA MODI 
Prime Minister 

First case under BNS filed in 
Gwalior for motorcycle theft
The first case under Bharatiya Nyay Sanhita (BNS) was 
registered in Gwalior’s Hazira police station of motorcycle 
theft amounting to ~1.80 lakh under section 303(2) of BNS , a 
senior police official said on Monday. Gwalior SP 
Dharamveer Singh informed that the state had adopted the 
new laws under BNS starting July 1. 

Utilising the Crime and Criminal Tracking Network and 
Systems software, the authorities successfully lodged the 
first FIR in connection with the incident. The case gained 
attention when Union Home Minister Amit Shah clarified 
that contrary to rumours, the first FIR under the new law was 
not related to a street vendor in Delhi but rather to a 
motorcycle theft case in Gwalior.  The Madhya Pradesh police  
registered 15 cases till 5 pm on Monday under the BNS. PTI

Value addition only laggard for Apple under PLI

Kovilpatti Lakshmi Roller Flour Mills Limited
CIN: L15314TN1961PLC004674

Regd. O�ce: 75/8, Benares cape Road, Gangaikondan – 627352

Tirunelveli District, Tamil Nadu

Phone: +91 462 248 6532 | Fax: +91 462 248 6132

E-Mail: ho@klrf.in | Web: www.klrf.in

NOTICE

Notice is hereby given to the shareholders of the Company pursuant 

to Rule 6 of the Investor Education and Protection Fund Authority 

(Accounting, Audit, Transfer and Refund) Rules, 2016 as under:

In accordance with the Investor Education and Protection Fund 

(Accounting, Audit, Transfer and Refund) Rules, 2016 notiied by

the Ministry of Corporate A�airs (MCA), Government of India, all the

shares in respect of which the dividend has not been claimed / paid for 

7 consecutive years or more are liable to be transferred to the Investor 

and Education Protection Fund (IEPF) established under Section 125 of 

the Companies Act, 2013. Hence, the shareholders may note that all the 

shares in respect of which the dividend relating to FY 2016-17 has not 

been claimed / paid for 7 consecutive years since they are liable to be 

transferred to the IEPF account as per the said rules. 

The Company has sent individual notices on 01 July, 2024 through 

registered post to the concerned shareholders whose dividends are 

lying unclaimed since FY 2016-17, advising them to claim their dividend 

amounts expeditiously.  

The statement containing the details of name, address, folio number / 

demat account number and number of shares liable for transfer to IEPF 

account is made available in our website www.klrf.in  for necessary action by 

the shareholders.

The concerned shareholders, holding shares in physical form and 

whose shares are liable to be transferred to IEPF account, may note 

that the company would be issuing duplicate share certiicate in lieu of

original share certiicate held by them for the purpose of transfer of shares

to the IEPF account as per the rules and upon such issue, the original 

certiicates which are registered in their name will stand automatically

cancelled and be deemed non-negotiable.

The shareholders are requested to contact M/s. Link Intime India 

Private Limited, “Surya”, 35, May Flower Avenue, Behind Senthil Nagar, 

Sowripalayam, Coimbatore 641028, Registrar & Share Transfer Agent, 

on or before 14th October, 2024, to claim their dividend(s) which is lying 

unclaimed since FY 2016-17. In case, the Company does not receive any 

valid communication from the concerned shareholders on or before 14th 

October, 2024, the Company shall transfer such unclaimed dividend along 

with underlying shares to the Investor and Education Protection Fund 

(IEPF) in accordance with the said rules.

The shareholders may note that, after the transfer to IEPF, they can 

claim both the unclaimed dividend and the shares including all beneits

accruing on such shares, if any, by making separate application to the IEPF 

Authority, in the prescribed e-Form IEPF No.5, as stipulated under the said 

Rules and the same is available at IEPF website i.e., www.iepf.gov.in 

Forany information/clariication,pleasewrite toorcontactourRegistrar

and Transfer Agent M/s. Link Intime India Pvt. Ltd., Surya 35, Maylower

Avenue, Behind Senthil Nagar, Sowripalayam Road, Coimbatore - 641028, 

Tel No.: +91 422 231 4792, e-mail: iepf.shares@linkintime.co.in 

Place : Gangaikondan

Date   : 01 July, 2024

For Kovilpatti Lakshmi Roller Flour Mills Limited
Sd/-

S.Piramuthu
Company Secretary and Compliance Oicer

Membership No. FCS 9142
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Apple Inc.’s iPhone shipments in China rose 40 per cent in May, 
continuing a recent rebound fueled by heavy discounting from 
major retailers in the run-up to the country’s June shopping 
festival. Smartphone shipments climbed more than 13 per cent 
but foreign brands — of which Apple comprises the vast majority — 
grew almost four times faster, according to Bloomberg News 
calculations off official data. BLOOMBERG

Apple’s China iPhone 
shipments jump 40%

Renowned Albanian novelist Ismail Kadare has died after being 
rushed to a hospital in Tirana, his publishing editor said on 
Monday. He was 88. Kadare has long been mentioned as a 
possible contender for the Nobel Literature Prize. Onufri Publishing 
House editor Bujar Hudhri said the noted author died Monday 
morning. A nurse at the hospital, who spoke on condition of 
anonymity, said he was taken to the emergency room after 
suffering a cardiac arrest. AP

A workers' union at Samsung Electronics in South Korea said on 
Monday it would launch a general strike until its demands for 
better pay and time off were met, warning of more damaging 
action against the country's most powerful conglomerate than  
its one-day walkout last month. The National Samsung  
Electronics Union (NSEU), whose roughly 28,000 members make up 
over a fifth of the firm's workforce, is planning to begin the strike 
on July 8. REUTERS

World-renowned novelist 
Ismail Kadare passes away

Samsung Electronics union 
in S Korea declares strike

IN BRIEF

French parties rush to build anti-Far Right front 
REUTERS 
PARIS, 1 July  

France's political parties sought to build 
a united front aimed at blocking the path 
to government of Marine Le Pen's Far-
Right National Rally (RN) on Monday, 
after it made historic gains to win the first 
round of a parliamentary election. 

The RN and its allies won Sunday's 
round with 33 per cent of the vote,  
followed by a left-wing bloc with 28 per 
cent and well ahead of President 
Emmanuel Macron's broad alliance of 
centrists, who scored just 22 per cent, offi-
cial results showed. While financial mar-
kets rallied on relief the RN tally was not 
greater, it was still a huge setback for 
Macron, who had called the snap election 
after his ticket was trounced by the RN 

in the European Parliament election last 
month. “I'm satisfied, because we need 
change,” said RN supporter Jean-Claude 
Gaillet, 64, in Le Pen's northern strong-
hold of Henin-Beaumont. “Things have 
not moved, and they must move.” But 
others feared the rise of the RN and its 
nationalist platform would cause grow-
ing tensions in French society. 

“I don't think people realise what's 
happening, they are only thinking of the 
cost of living and short-term things like 
that,” said Yamina Addou outside a 
supermarket in the nearby town of 
Oignies, south of Lille. “I find it very sad.” 
Whether the anti-immigrant, eurosceptic 
RN can form a government will depend 
now on how successfully other parties 
manage to thwart Le Pen by rallying 
round the best-placed rival candidates in 

hundreds of constituencies across 
France. Macron was due to plot electoral 
strategy with senior aides at a meeting at 
his Elysee Palace later on Monday. 

Leaders of both the left-wing New 
Popular Front and Macron's centrist alli-
ance indicated on Sunday night they 
would withdraw their own candidates in 
districts where another candidate was 
better placed to beat the RN in next 
Sunday's run-off. However, it was not 
clear whether such a pact would always 
apply if the left-wing candidate was from 
the far-left France Unbowed (LFI) party 
of Jean-Luc Melenchon, one of the main 
members of the New Popular Front. 

Melenchon is one of the most divisive 
figures in French politics, both enthusing 
and horrifying voters with his unbridled 
tax-and-spend proposals. 

Protesters demonstrate against the French Far-Right 

Rassemblement National (National Rally - RN) party in Paris  

on Monday PHOTO: REUTERS

Under pressure, Boeing to 
buy stressed supplier Spirit 
Enters all-stock deal at $4.7 bn valuation in a bid to improve manufacturing

BLOOMBERG 
1 July 

S
ix months after a fuselage blowout 
threw Boeing Co. into crisis, the full 
weight of the legal and financial fallout 

from the near-catastrophic accident is bear-
ing down on the embattled US planemaker.  

The US Justice Department plans to 
charge Boeing with criminal fraud after find-
ing the company violated a 2021 deferred-
prosecution agreement tied to two previous, 
fatal crashes, Bloomberg News reported late 
on Sunday. Just hours later, Boeing 
announced a plan to buy back Spirit 
AeroSystems Holdings Inc., a supplier it spun 
off two decades ago, for $4.7 billion in a bid 
to improve manufacturing. 

The intertwined developments reveal the 
sheer magnitude of Boeing’s current trou-
bles. The planemaker now has a few days to 
make a tough legal choice: plead guilty or go 
to trial, neither of which are without risk. The 
Spirit deal, meanwhile, will saddle Boeing 
with more debt and tie up the manufacturer 
with the complex task of turning around 
operations at a contractor that’s suffered 
from poor workmanship for years — at a time 
when Boeing’s own facilities aren’t running 
smoothly. Neither of Boeing’s legal options 
are particularly appealing. Pleading guilty 
and accepting a fine potentially locks the 
company out of important government con-
tracts and might lead to higher compensa-
tion to families of victims in the two crashes. 
But going to court creates an uncertain legal 
overhang for whoever follows Chief 

Executive Officer Dave Calhoun, who has 
said he will step down by year-end at the 
latest. “Either way, this is a terrible outcome 
for Boeing,” Nick Cunningham, an analyst 
at Agency Partners in London, said of 
Boeing’s legal options. With Spirit, “Boeing 
gains very little from this transaction and 
would not have chosen to do it, given that it 
only spun Spirit out about 20 years ago.” 

The US planemaker said Monday that it 
will pay $37.25 a share for Spirit in an all-
stock deal. The total transaction value is 
about $8.3 billion, including Spirit’s last 
reported net debt. Arch-rival Airbus SE, 
meanwhile, gets to walk away with some 
parts of Spirit that make components for the 
European planemaker, and stands to get $559 
million in compensation. 

Nokia to acquire networking firm 
Infinera in $2.3 billion deal 
Nokia Oyj has agreed to acquire Infinera Corp. in a transaction 
valuing the maker of optical telecommunications equipment 
at $2.3 billion including debt. 

The cash-and-stock deal will value Infinera at $6.65 a share, a 
37% premium to the trailing 180-day average of the San Jose, 
California-based company’s share price, according to a statement 
Thursday. At least 70 per cent of the deal will be paid in cash, with 
the rest consisting of Nokia’s American depositary shares, 
according to the statement confirming an earlier report by 
Bloomberg News. BLOOMBERG

BlackRock to buy Preqin for  
$3.2 billion in private data push 
BlackRock Inc. will acquire private capital database pro-
vider Preqin for £2.55 billion ($3.2 billion) in cash, as the 
world’s largest money manager accelerates its push to 
become a major player in alternative assets.  

The acquisition deepens BlackRock’s ability to oversee 
risks and analyze data across fast-growing markets for private 
assets, and also expands its Aladdin technology systems, the 
New York-based firm said in a statement on Sunday.  

BlackRock, with $10.5 trillion in client assets at the end of 
March, also acquired Kreos Capital last year. BLOOMBERG

Australia hikes student visa fees by 125%
BLOOMBERG 
1 July 

Australia dealt a severe blow to international 
students Monday by raising visa application 
fees by 125 per cent to boost the “integrity” 
of its fourth-largest export and help slow 
overall migration. 

The increase to A$1,600 ($1,067) per 
application, from A$710 starting July 1, will 
help “create a migration system which is 
fairer, smaller and better able to deliver for 
Australia,” Home Affairs Minister Clare O’ 
Neil said in a statement. Other  
migration-related measures also came into 
effect on Monday. 

Australia has one of the biggest interna-
tional education sectors in the world, worth 
about A$48 billion a year, or 7 per cent of 
total exports. International graduates 
account for one-third of the nation’s perma-
nent skilled migrant intake, according to the 
Grattan Institute. 

The extra revenue will be used to help 
implement measures including govern-
ment’s funding of Australian students’  
education as well as financial support for 
local apprentices and employers, the  
government said. 

Vicki Thomson, chief executive of the 
Group of Eight which represents Australia’s 
top universities, said the government is mak-

ing a “critical mistake by using international  
students as a scapegoat to manage a short-
term spike in migration and ease housing  
pressure.” 

“It is death by a thousand cuts to our 
most successful services export sector,” 
Thomson said in a statement.  

An influx in arrivals since borders 
reopened after the pandemic is running 
headlong into a chronic shortage of homes 
to accommodate them, forcing the govern-
ment to limit the inflow. Migration is 
expected to be a key plank on which 
Australia’s 2025 election will be fought, with 
opposition leader Peter Dutton also promis-
ing measures to slash migrant numbers. 

EM bonds’  
$321 bn spree 
to slow down
BLOOMBERG 
1 July 

After a blockbuster six months, the sale of emerg-
ing-market bonds in hard currencies is set to slow 
down sharply in a second-half that’s littered with 
political risk. 

The amount of debt sold by government and 
corporate borrowers in developing markets has 
reached $321 billion in the busiest first-half since 
2021, according to data compiled by Bloomberg. 
Still, forecasts from JPMorgan Chase & Co. and Bank 
of America Corp. show issuance is poised  
to slow more than usual 
after borrowers rushed to 
meet their funding  
needs at the beginning of 
the year. 

As governments from 
France to Bolivia face 
political upheaval, 
Thursday’s US debate 
also brought the White 
House race into clearer 
view, with analysts warn-
ing of more global volatil-
ity that could keep EM 
issuers at bay. The fear of 
such turbulence has 
already partly pushed 
borrowers to load up on 
as much debt as they 
could, leaving less supply 
for the remainder of 2024. 

“In terms of 2024 
funding need, probably 
80% is already done,” said 
Alexander Karolev, head 
of bond syndicate for 
Central and Eastern 
Europe, West Asia and 
Africa at JPMorgan. “The 
volumes that we’ve seen 
so far are not going to be 
sustainable.” 

While it’s common for 
bond auctions to taper off 
in the second-half, this 
year saw a particularly 
fast start as renewed 
access to markets for many frontier issuers and juicy 
yields fueled a 32 per cent surge in sales from  
the first six months of 2023, the biggest increase 
since 2017. 

Among borrowers, Saudi Arabia dethroned 
China as the most prolific seller with around $35 
billion in deals. International debt issued by sub-
Saharan African nations rose from zero in the sec-
ond half of 2023 to $11 billion, while Latin America’s 
biggest economies — Brazil and Mexico — pulled a 
combined record of $12 billion in dollar notes in 
January alone. Corporate deals have bounced back 
as well, with euro and dollar debt issues of $168 bil-
lion, up from $108 billion in 2023.  

Even so, the buoyancy of the market hasn’t been 
matched by a jump in returns.  

EM dollar bonds have handed holders a 2.2 per 
cent gain so far this year, down from 3.4 per cent a 
year ago, due to surging yields on pared-back expec-
tations for US rate cuts and political upheaval in  
developing economies such as India and Mexico. 
The performance is roughly in line though with US 
high-yield corporate bonds, an alternative  
risk asset, while returns for Treasuries remain neg-
ative. Going forward, fewer sales would support 
prices as demand outweighs supply and keep 
issuers’ debt sustainability in check, according to 
Philip Fielding, co-head of emerging markets at 
MacKay Shields. 

Trump has some 
immunity from 
prosecution: SC
AP/PTI 
Washington, 1 July  

The Supreme Court on 
Monday extended the delay in 
the Washington criminal case 
against Donald Trump on 
charges he plotted to overturn 
his 2020 presidential election 
loss, all but ending prospects 
the former president could be 
tried before the November 
election. 

In a historic 6-3 ruling, the 
justices said for the first time 
that former presidents have 
absolute immunity from pros-
ecution for their official acts 
and no immunity for unoffi-
cial acts.  

But rather than do it them-
selves, the justices ordered 
lower courts to figure out pre-
cisely how to apply the deci-
sion to Trump's case. 

The outcome means 
additional delay before Trump 
could face trial in the case 
brought by special counsel 
Jack Smith. The court's deci-
sion in a second major Trump 
case this term, along with its 
ruling rejecting efforts to bar 
him from the ballot because of 

his actions following the 2020 
election, underscores the 
direct and possibly uncom-
fortable role the justices are 
playing in the November elec-
tion.  

The ruling was the last of 
the term and it came more 
than two months after the 
court heard arguments, far 
slower than in other epic high 
court cases involving the pres-
idency, including the 
Watergate tapes case. 

Trump has denied doing 
anything wrong and has said 
this prosecution and three 
others are politically moti-
vated to try to keep him from 
returning to the White House.

ADITI KHANNA 
London, 1 July  

As the UK enters the final phase 
of campaigning ahead of 
Thursday's general election, a 
landmark free trade agreement 
(FTA) with India is seen as high 
on the agenda no matter whether 
the verdict is in favour of the 
incumbent Conservatives or the 
Opposition Labour. 

Both sides have been working 
towards clinching a pact to 
enhance the £38.1 billion bilateral 
trading partnership but with 
India's phased general election 
followed by Britain’s, the negotia-
tions remain stalled in the four-
teenth round of negotiations. 

The FTA talks formally kicked 
off in January 2022 when Boris 
Johnson was the British prime 
minister and have since had to 
contend with political turmoil 
that first led to a short-lived Liz 
Truss premiership followed by 
Rishi Sunak as Britain's first 
Prime Minister of Indian heritage. 

“We will finalise a free trade 
agreement with India, alongside a 
deeper strategic partnership on 
technology and defence,” reads 
the Conservative Party manifesto, 
spelling out the British Indian 
leader's vision. 

Under the Scotland section, 
the party manifesto references 
one of the UK's key asks in the 
agreement to “press for the per-

manent removal of tariffs on 
Scotch whisky with the US gov-
ernment and work to achieve a 
significant tariff reduction in 
India through free trade agree-
ment discussions”. 

The Labour Party, meanwhile, 
has been focussed on highlight-
ing how they stand ready to get 
the FTA over the line after the 
Tories missed their Diwali 2022 
deadline. “Many Diwalis have 
come and gone without a trade 
deal and too many businesses 
have been left waiting,” David 
Lammy, the party's shadow for-
eign secretary, said in his address 
at the India Global Forum (IGF) in 
London last week. 

“My message to (Finance) 

Minister (Nirmala) Sitharaman 
and (Trade) Minister (Piyush) 
Goyal is that Labour is ready to 
go. Let's finally get our free trade 
deal done and move on,” he said. 

Labour’s manifesto pledge 

also echoes this sentiment, stat-
ing: “We will seek a new strategic 
partnership with India, including 
a free trade agreement, as well as 
deepening cooperation in areas 
like security, education, technol-

ogy and climate change.” Lord 
Christopher Fox, a Liberal 
Democrat peer who sits on the 
House of Lords International 
Agreements Committee which 
scrutinises trade deals, has 
warned of “clear stumbling 
blocks” in the way to an FTA. 

“Much work has already been 
done to lay the foundations of an 
ambitious free trade agreement 
(FTA) between the UK and India,” 
notes the UK-India Business 
Council (UKIBC) in its own “man-
ifesto” for a stronger bilateral 
partnership released in the lead 
up to the polls. “Concluding the 
FTA promptly should be a prior-
ity for the UK government. 
Getting this right will mean 

higher economic growth, better 
productivity and increased pri-
vate sector investment in the UK. 
It will also build trust and 
strengthen the wider UK-India 
partnership in areas important to 
both countries such as defence 
and security and addressing cli-
mate change,” it notes. 

“We recommend that the UK 
government prioritises comple-
tion of the negotiations and ratifi-
cation of a win-win UK-India 
FTA, that benefits our goods and 
services sectors,” it states, in its 
set of recommendations for an 
incoming British administration. 

While the UK wants India to 
significantly reduce tariffs on UK 
exports, India is concerned about 
the fairness of rules applied to 
Indian workers temporarily trans-
ferred to the UK on business 
visas. PTI

FTA with India on manifesto agenda for both Tory, Labour

EU accuses Meta of breaking 
rules with paid ad-free option
European Union regulators accused social media company 
Meta Platforms on Monday of breaching the bloc's new digital 
competition rulebook by forcing Facebook and Instagram users 
to choose between seeing ads or paying to avoid them. 

Meta began giving European users the option in November 
of paying for ad-free versions of Facebook and Instagram as a 
way to comply with the continent's strict data privacy rules. 

Users can pay at least 10 euros ($10.75) a month to avoid 
being targeted by ads based on their personal data. The US tech 
giant rolled out the option after the European Union's top court 
ruled Meta must first get consent before showing ads to users, 
in a decision that threatened its business model of tailoring ads 
based on individual users' online interests and digital activity. 

The European Commission said preliminary investigation 
show that Meta's “pay or consent” advertising model was in 
breach of the 27-nation bloc's Digital Markets Act. AP 

BOEING’S WOES
OCT 2018: A Lion Air MAX plane 
crashes in Indonesia, killing all 
189 people on board 

MAR 2019: An Ethiopian 
Airlines MAX crashes, killing all 
157 people on board. China 
becomes first country to ground 
MAX, followed by others 
including the US Federal 
Aviation Administration (FAA) 

JAN 2020: Boeing suspends 
737 production, its biggest 
assembly-line halt in more 
than 20 years 

MAY 2020: Boeing resumes 
737 MAX production at a  
"low rate" 

NOV 2020: The FAA lifts the 
grounding order, allowing the 
737 MAX to fly again 

APR 2021: Boeing halts 737 MAX 
deliveries after electrical problems 
re-ground part of the fleet 

APR 2023: Boeing pauses 
deliveries of some 737 MAXs to 
deal with a new supplier 
quality problem involving 
non-compliant fittings 

AUG 2023: Boeing 
identifies a new 737 MAX 
supplier quality problem 
involving improperly drilled 
holes on the aft pressure 
bulkhead 

SEP 2023: Boeing 737 MAX 
deliveries fall to their lowest 
levels since August 2021 

JAN 2024: A mid-air cabin 
blowout compels Alaska Air to 
perform an emergency landing 

of its recently acquired 737 
MAX 9 aircraft. FAA grounds 
171 of these jets 

MAR 2024: The FAA's 737 MAX 
production audit found 
multiple instances where 
Boeing and supplier Spirit 
AeroSystems allegedly failed to 
comply with manufacturing 
quality control requirements

EMEA 
GOVERNMENTS’ 
LEAD SALES 
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Outcome means additional 

delay before Donald Trump 

could face trial

The UK’s Conservative PM Rishi Sunak is facing a tough competition 

from Labour leader Keir Starmer. Both sides have been working towards 

clinching a pact to enhance the £38.1 billion bilateral trade deal
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T
he Reserve Bank of India’s (RBI’s) Financial Stability Report, or FSR, 
released last week, suggests the state of the financial system in India is 
broadly strong and stable. Several indicators of broader financial risk in 
the economy have declined, and the system appears prepared to deliver 

the resources required for growth. The gross ratio of non-performing assets in 
the banking system is at a multi-year low, at 2.8 per cent, and the FSR expects it 
might continue to decrease. However, there are still certain sources of future risk 
that require careful monitoring by the regulator. 

One of these is the return of the shadow banking sector. Non-banking finan-

cial companies (NBFCs) perform a useful role in the economy. But, as was revealed 

when Infrastructure Leasing and Financial Services, or IL&FS, went into crisis 

six years ago, they are also a source of vulnerability. Lending and activity took a 

long while to recover from the chaos in the NBFC sector set off by IL&FS. Since 

then, the regulatory supervision of NBFCs has become more stringent. But, as 

the FSR points out, in terms of net borrowing they are the largest participants in 

the banking system. Most of that borrowing has been taken out from scheduled 

commercial banks, which now provide over half of NBFC financing. Housing 

finance companies, or HFCs, play a similar intermediation role. This is not in 

itself a problem, the FSR contends: The failure of a large NBFC would, in its esti-

mation, cause a serious loss to Tier-I capital in the banking system, of greater 

than 2 percentage points — but it would not cause a bank collapse. 

Yet this might be too sanguine a view of the situation. A single point of failure 

is rarely a problem. The issue is that whatever might set off failure in a particular 

NBFC might have a similar effect on others — shocks are correlated, as the 2008 

financial crisis taught. Of course, a single fall could also create a crisis of confidence 

among NBFC depositors, which would have the same practical fallout of contagion. 

The FSR has also pointed out that NBFCs continue to perform a maturity trans-

formation role. Such intermediaries, who pick up short-term funds but lend for 

longer tenures, are a well-known source of instability in the system. 

It is also worth noting that somewhat newer concerns are beginning to make 

themselves felt in the financial system. The FSR contained a note on the 26th 

round of the RBI’s systemic risk survey. Several sources of risk, including global 

monetary tightening, had moderated. But two domestic risks were perceived to 

have increased. The first is the risk from lower consumption and demand. This 

reflects broader concerns about wage and employment growth in the Indian 

economy. But, more interestingly, climate risk has been allotted “high risk” 

status in the survey. In fact, climate change is — along with cyber risks — viewed 

as the greatest macro-financial risk at the moment by the respondents to the 

survey. The FSR contains a review of global trends when it comes to regulating 

climate risk. Both the Indian financial system and financial-sector regulators, 

including the RBI, need to start preparing to deal with increasing climate risk. 

Climate change will also have implications for monetary policy, which could 

increase risks for the financial system.

Power equations
Proactive focus on thermal power needs a rethink

W
ith northern India facing the longest and most intensive heatwaves 
in decades, national power demand has hit 250 Gw, 25 per cent 
more than last year and 71 per cent more than in 2022. The power 
ministry has rightly taken pride in ensuring that thermal power sta-

tions have adequate stocks of coal to keep the lights, fans, and air-conditioning 
on. This has been a chronic problem in previous summers, leading to prolonged 
outages. This year, with the Eastern Dedicated Freight Corridor operational from 
October 2023, coal stocks have reached plants well on time. As on June 23, thermal 
power plants had 16 days of stocks as against 9.4 days on June 23, 2022, and 12.7 
days on the same day in 2023. 

All told, the government appears to have been proactive in ensuring that 

India’s burgeoning demand for power will be met in the years ahead. To this end, 

the government reportedly expects to add 15.4 Gw of coal-fired capacity in 2024-

25, the highest in nine years, and 90 Gw by 2032. At the same time, a programme 

of “Coal Reforms 3.0” is on the agenda to increase the availability of coal for indus-

trial sectors, especially steel units, with the broad objective of reducing imports 

to zero in the next two financial years. The first step in this process will be to 

introduce separate forward bidding auctions for domestic coking coal for steel 

units with washeries (to remove impurities in coal) and for those without washeries. 

Both moves can be considered practical and pre-emptive. Peak power demand is 

set to reach 366 Gw by 2030 from 243 Gw currently. Plus, in 2024-25 alone, leading 

integrated steel manufacturers in India are expected to commission an additional 

15 per cent capacity in fossil fuel-guzzling blast furnaces. 

The big question that arises from this thermal power rampup is the impact 

on emission and the future of renewable energy. India has set a target to achieve 

50 per cent cumulative installed capacity from non-fossil fuel-based energy 

resources by 2030 and has pledged to reduce the emission intensity of its gross 

domestic product by 45 per cent by 2030, based on 2005 levels. It is hard to see 

how it can achieve the latter. True, the installed capacity of non-fossil power in 

India is now 45.3 per cent of the total capacity, putting India on track to exceed 

its climate-change commitments. But this is illusory progress. The absence of 

viable storage technologies has limited grid offtake from renewable sources. 

Thus, thermal energy still does the heavy lifting for the Indian economy, account-

ing for over 70 per cent of power generation. 

Encouraging industry to continue its dependence on coal is unhelpful. In 

this respect Coal Reforms 3.0 appears to be at odds with a scheme announced 

earlier this year for a pilot project for green hydrogen to replace coal both as a 

fuel and as feedstock (which is possible even in steel produced through the blast 

furnace route). Given that coal-based thermal plants are responsible for a dis-

proportionately higher share of emission than the industrial sector, the govern-

ment may do well to balance a well-meaning approach to power India’s economy 

in the immediate future with a longer-term perspective of making the air safer 

for Indians to breathe in the long run.
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A
s climate change plays out and India pre-
pares to transition towards lower carbon 
emissions and a greener economy, a range 

of challenges needs to be addressed. One such area 
is the impact on government revenues. An inordi-
nately high proportion of state and central gov-
ernment revenues, which according to one esti-
mate, account for above 3 per cent of India’s gross 
domestic product (GDP), emanate from fossil fuels. 
To illustrate, tax and non-tax revenues from fossil 
fuels are greater than India’s entire defence Budget 
and also exceed what the central government 
spends on education and health.   

But it is not just the quantum but the complexity 
of change that will be India’s biggest challenge.  
Multiple sources of funds will dry up as we con-
sume less fossil fuel, revenues 
from public sector enterprises 
(PSEs) involved in fossil fuels will 
fall, and those requiring subsidies, 
such as for renewable energy, will 
require more. The dependence on 
revenues also differs from state to 
state.  Some states, such as Odisha, 
have higher royalty revenues due 
to coal mining, while others such 
as Maharashtra rely more on tax 
revenues.   

The problem, therefore, is not 
merely of generating additional government rev-
enues from non-fossil sources, but also about sharing 
these revenues in a manner that is satisfactory for 
the many stakeholders. Take, for instance, the issue 
of state autonomy over tax generation. One of the 
key reasons why petroleum products could not be 
included in the goods and services tax (GST) was 
that the current value added tax (VAT) regime enables 
state governments to decide on the level of taxation 
autonomously. GST, for all its benefits, does not score 
high on state autonomy considerations. Any move-
ment away from VAT will rightly be a cause for con-
cern to states interested in maintaining some auton-
omy over their revenues. 

There is another challenge related to the high 
levels of subsidies being given to the electric vehicle 

(EV) sector. Policy rightly focuses on steadily reduc-
ing the share of petroleum-driven vehicles and 
increasing that of EVs. However, the challenge is 
that the EV solution requires significant subsidies, 
whereas fossil fuel vehicles are revenue generators 
for the government. Reducing EV subsidies will slow 
down the transition, but maintaining high subsidy 
levels will impose a growing burden on government 
revenues. What makes this challenge more complex 
is that the EV rollout and fossil fuel reduction have 
different stakeholders within the government. 

Yet another class of issues are related to reducing 
the damage that transition will cause. Take, for 
instance, the coal mining jobs that will be eliminated 
over the next few decades as dependence on coal 
reduces. There are two categories of jobs that will be 

lost. The first category includes those 
who are directly employed in coal 
mining. These are easier to deal with 
for two reasons. First, those directly 
employed in coal mining are fewer in 
number, and second, their numbers 
will fall over the next few years due 
to technological changes in the min-
ing sector and natural attrition. But 
the key challenge is for those who are 
indirectly employed due to coal min-
ing — these are the many providers 
who are servicing mines and miners.  

They are far greater in number and typically there 
are few economic alternatives in the vicinity of coal 
mines. Another example is related to stranded assets 
in the thermal power sector, or the capital that will 
become redundant as India shifts away from thermal 
power towards renewable energy. 

In other words, we can broadly classify the rev-
enue needs of the transition to include those 
required to (a) cover falling revenues, (b) enable 
rapid transition, (c) correct the economic destruction 
that will accompany the transition, and (d) identify 
appropriate allocation principles that will not dis-
empower the states. Taken individually, each of 
these is a tough challenge to address, but taken 
together, they seem insurmountable. 

The rational approach in such circumstances 

may appear to be delaying efforts at finding the right 
solutions. The 2070 Net Zero target is some decades 
away, new technologies are emerging rapidly, and 
the Indian economy is undergoing a deep structural 
change. It might, therefore, seem that a wait-and-
watch approach is the right path ahead. 

And that is precisely what India cannot afford.  
The transition process has already started and is irre-
versible. Renewable energy capacity and generation 
are growing rapidly, and so are EVs. The latter are 
also part of a (silent) strategy to use the depth of 
domestic markets to leverage scale economies for 
tapping into global markets. At the same time, the 
costs of transition will rise going forward, and the 
bulk of these will need to be borne by the government.  
Therefore, doing nothing on the revenue front will 
lead to a situation where growth in government rev-
enues is steadily curtailed, which will impact the fiscal 
situation quite significantly over the next decade or 
two, with obvious adverse implications for growth. 

There are some solutions to the problem, but each 
has different characteristics and India will need to 
identify what works best for it. Increasing direct tax 
rates, for instance, is unlikely to work given experience 
with implementation and leakages. Carbon taxes will 
hasten the transition and may reduce the immediate 
revenue challenge but will not solve the long-term 
fiscal problem. Rationalising GST may work but will 
require significant negotiation between the Centre 
and the states. New forms of taxes, such as distance or 
road use taxes, may be easier to implement but may 
not address the state autonomy objective. Reducing 
non-productive expenditure or welfare expenditure 
is always easier to call for than to implement.  Moreover, 
it would be difficult to reduce welfare expenses in an 
era where trickle-down effects are operating slowly.   
Some solutions, such as carbon taxes, may even require 
constitutional amendments, which are possible but 
will take time and much coordination. 

An important feature of this problem is that most 
key stakeholders are a part of the government, name-
ly, Central and state governments and PSEs. And 
here, actions within the government have already 
shown the path ahead. By allowing fossil fuel PSEs 
to enter the renewable energy space, the government 
has to some extent aligned the interests of the fossil 
fuel PSEs with that of the transition.   

An alignment between the central and state gov-
ernments on transition and associated action on 
revenue generation may be a more difficult exercise, 
but it is critical. Many of the costs, whether changing 
expenditure profiles, stranded assets, or employ-
ment impacts, will be borne by the states, which are 
not ready for them. India, therefore, requires the 
creation of a formal mechanism that maps state-
level transition requirements against revenues, iden-
tifies emerging gaps, and explores various alterna-
tives ahead. Most importantly, it will need to identify 
possible revenue sources where state governments 
have some autonomy.  

The writer heads CSEP Research

C
ountries across the world have realised that the 
transition from dirty fuels to clean energy is 
not a neat, linear path but a bumpy journey 

with plenty of rough patches and sudden diversions. 
While they invest heavily in new, clean energy capac-
ities, their dependence on older, “dirty” fuels is not 
going to go away anytime soon. 

This is particularly true for India. It is the fastest-
growing big economy but it has a long way to go before 
it can be considered a developed (or more accurately, 
a high-income country), and its energy needs are 
growing exponentially. Over the next few decades, as 
it adds rapidly to its solar and wind capacities, and 
builds up a clean energy storage 
ecosystem (https:// mybs.in/ 
2dWXEjg?1719845918), it will  
also find its demand for dirty  
fuels like coal (https://mybs.in/ 
2cK1pQD?1719846001) and hydrocar-
bons (crude and natural gas) increas-
ing at a rapid pace. 

In oil, India is already the third-
largest importer and consumer in the 
world, and the International Energy 
Agency (IEA) projects that India’s 
demand for hydrocarbons (oil and 
gas) will keep rising rapidly until 
2050, though coal demand may come 
down by then. Given that India imports over 80 per 
cent of its oil requirements and 50 per cent of its nat-
ural gas requirements currently, this leaves the coun-
try and its economy particularly vulnerable to any 
disruptions in the market. What is worse is that oil 
production in the country is falling because of ageing 
wells, which are yielding less crude than before. Over 
the next few years, oil production in India is likely to 
fall further unless new fields are discovered and pro-
duction starts from these.  

It is not that Indian policymakers are unaware 
of this vulnerability to external shocks that send 
oil and gas prices soaring. Apart from the Russia-
Ukraine war, India has suffered from each global 

oil shock. While India managed to get cheaper 
Russian oil despite the Russia-Ukraine war, the 
next disruption caused by another global strife 
may well work against it.  

When global crude and gas prices increase, plans 
are typically made by Indian policymakers to reduce 
the Indian economy’s vulnerability to such shocks 
but these plans are also often put into cold storage 
once the crisis abates.  

The United Progressive Alliance-I government 
had planned to build strategic oil reserves under-
ground to store oil that could be used during emer-
gencies. After the first couple of such facilities were 

built, however, work practically 
stopped on building new storage 
facilities. During Prime Minister 
Narendra Modi’s first term, global 
crude prices dropped sharply, pre-
senting a great opportunity to build 
up strategic petroleum reserves, but 
this opportunity was not utilised. 

Over the past few years, Indian 
policymakers have again voiced the 
need to reduce India’s dependence 
on hydrocarbon imports and have 
started some work towards that — 
though the goals are typically more 
ambitious than the pace of decision-

making and execution. 
The plans to build strategic reserves of crude 

have been reactivated. The Indian Strategic 
Petroleum Reserves Ltd (ISPRL), a special-purpose 
vehicle created by the government in 2004 for build-
ing and operating strategic reserves, has recently 
invited bids for constructing 2.5 million tonnes of 
underground storage in Padur, Karnataka. ISPRL 
has some facilities that were built in Phase 1, but it 
is now constructing more facilities to meet India’s 
current and future needs. 

Perhaps more importantly, Mr Modi’s second-
term had seen a push for exploration to discover 
new oil fields. In 2015 and 2016, the government 

announced the Hydrocarbon Exploration Licensing 
Policy (Help) and the Open Acreage Licensing Policy 
(OALP) to replace the New Exploration Licensing 
Policy (Nelp) of 1997 in the expectation that it would 
attract more private players, particularly global big-
gies, into the sector.  

Unfortunately, the big global oil companies have 
shown limited interest in unproven Indian fields, 
given that there are plenty of proven reserves around 
the globe that offer less risk. The global oil compa-
nies that did show interest in India have largely 
taken the low-risk approach of either tying up with 
Indian public sector companies for crude (ONGC, 
OIL etc) or private sector players (Reliance). The few 
that chose to bid on their own have relinquished 
their fields and exited India. Global oil investors 
have complained in private that the risks are too high 
compared to potential rewards, even though Help 
and OLAP are big improvements over the old Nelp. 
Other complaints have included bureaucratic red tape 
and uncertain tax measures. The “windfall tax”, for 
example, while great for Indian government revenues, 
doesn’t enthuse investors who can’t see why they 
need to pay additional tax after taking the risk. 

While Indian companies — especially the public 
sector undertakings — plan to invest big in oil and 
gas exploration over the next few years, it is unlikely 
to be enough. India needs to attract more private 
investment, both domestic and global. 

The Indian government under Mr Modi has 
shown that it can offer special production incentives 
in sectors it considers strategic to attract investors. 
Given that oil and gas are of strategic importance to 
the country, it could explore ways to tweak its poli-
cies and incentives to make oil and gas exploration 
more attractive to private investors. Otherwise, its 
goal of reducing oil and gas imports sharply will 
remain only on paper. 

The writer is former editor of Business Today and 

Businessworld, and founder of Prosaic View, an  

editorial consultancy

The need for hydrocarbon focus

Some areas of concern remain

Improving financial stability

O
f all the politicians of his 
generation, the life and times of 
Biju Patnaik is among the least 

explored, by academics and political 
historians alike. His role both in the 
Congress and the opposition was pivotal. 
Yet books on him in English can be 
counted on the fingers of two hands. This 
is a man who merited an obituary in The 
Economist that said: “It is worth writing 
about Biju Patnaik for at least two 
reasons. His long life can be read as 
something of a history of India back to 
the time when the country was run by the 
British. And he gave Indian politics a rare 
flash of colour”. 

Although he was chief minister of 

Orissa (as it was then known) for one full 
five-year term and a second that lasted 
27 months, it is he, not some of the longer 
serving CMs, who represents instant 
recall for all Odiyas, regardless of class or 
caste. Most Odiyas in the state’s rural 
areas still refer to former chief minister 
Naveen Patnaik as Biju Babu’s son, 
rather than the state’s CM for 24 years. 

Bhaskar Parichha’s book is an attempt 
to correct this information gap. An 
updated version of one that came out a 
few years ago, it describes Patnaik’s feats 
of derring-do, his internationalism, his 
passion for politics, his commitment to 
democracy and the breadth of his vision 
for his beloved state. 

First, a few drawbacks of the book. 
It could do with an editor. Biju 

Patnaik’s lunch for Sir Stafford Cripps 
was meant to guide his mentor-turned-
baiter, Harekrushna Mahtab, through 
social niceties and etiquette. Except 
that throughout the entertaining 
description of the meal, Cripps is 
referred to as Sir Cripps and not Sir 
Stafford. Mahtab’s majority after India’s 

second general election is described as 
“prickly”. Maybe the author meant to 
say “precarious”. He describes the 
relationship between Mahtab and 
Patnaik as “beyond reproach”. Perhaps 
it should have read “beyond repair”. 

Second, while the book is about Biju 
Patnaik, it lacks detail about the land 
that Patnaik was born to and ruled over. 
It would have been helpful to get some 
detail and colour about Orissa’s socio-
economic profile, why it was so hard to 
industrialise it and why it remained 
insulated by the happenings in 
neighbouring West Bengal where 
Congress and Communist governments 
undertook political and economic 
decisions that changed the landscape of 
the state. His breezy reference to 
Ganjam as a Communist stronghold 
does not explain how it became one nor 
how an avowed anti-Communist like 
Patnaik was elected from here. 

The author does refer to the origins of 
the political faultlines between western 
and coastal Odisha and the impact the 
division of Seraikela and Kharsawan had 

on the psyche of Odisha. Patnaik’s 
emotional and repeated threats that 
Orissa would be forced to secede from 
India if it did not get its due was all very 
well. But the state did not get its due and 
the author puts the blame for this on 
Patnaik’s associates such as George 
Fernandes and K P 
Unnikrishnan who 
did not keep their 
promise to expand 
railways and develop 
the Paradip Port. Did 
the Orissa 
government really 
press its case? In this 
aspect the book has 
you thirsting for more. 

But the essence of 
Biju Patnaik— impatient, irascible, 
fraught with passion and the big-picture 
man who didn’t want to be bothered with 
detail — is captured beautifully. Enough 
is known about Patnaik the aviator. 
Legend has it that on his 79th birthday, 
when a journalist asked him about how he 
would choose to die, he answered: “I 

would like to die in an air crash rather 
than from prolonged illness. I would like 
to die instantly — just fall down and die”. 
The book describes his childhood 
fascination for aircraft, his affection for 
the Royal Indian Air Force that won him 
the respect of the British, especially his 
efforts to evacuate British families from 
Rangoon (Yangon) when the Japanese 
invaded Myanmar during World War II. 
And, of course, his contribution to 

Indonesia’s freedom 
movement against 
the Dutch is the stuff 
of legend. 

Biju Patnaik and 
Jawaharlal Nehru 
held each other in 
great regard. But the 
author says Patnaik 
was aware that Indira 
Gandhi “hated” him. 
This inability to get 

along with “Indu” would dog his politics 
even after Mrs Gandhi’s assassination: It is 
well known that he was one of the moving 
spirits behind the Janata Dal. But the 
author reminds us that he stood with V P 
Singh and tried to prevent Chandra 
Shekhar from becoming prime minister 
because he had the Congress’s support. 

His style of dealing with political 
opponents was interesting. When state 
government employees assaulted him 
after he withdrew their perks, Patnaik 
did not hold the assault against them. 
However, younger members of the 
government and party saw this and 
used it to form pockets of dissent that 
Patnaik ended by the simple expedient 
of showing them the door. 

Because Patnaik was a businessman 
as well as a socialist, he knew both sides of 
the story. He set up an airline, a steel plant 
and wanted more of them. He did not 
hesitate to privatise even profit making 
state-run entities at a time when 
privatisation was an unmentionable 
word. But despite protracted negotiations 
with Swaraj Paul, a second steel plant 
remained a dream for his state. 

The author’s summing up of Patnaik’s 
personality is masterly. He says Patnaik 
was considered a patriot but he was also 
something of a jingoist. He was a 
democrat with an authoritarian streak. 
He was “perceived as a leader sworn to 
uphold social justice, but cast in a 
paternalistic manner”. This is an 
invaluable book for those seeking to 
understand the politics of Orissa and Biju 
Patnaik’s role in it.

Democrat with an authoritarian streak
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RESONANCE SPECIALTIES LIMITED
Regd. Office: Plot No 54-D Kandivli Industrial Estate,

Kandivli (West), Mumbai 400 067. Phone: 022-62106053
Email Id: investors@resonancesl.com  CIN: L25209MH1989PLC051993

NOTICE
1. The 35th  Annual General Meeting (AGM) of the Members of Resonance Specialties

Limited will be held on Friday, August 2, 2024 at 3.00 p.m. through Video
Conferencing / Other Audio Visual Means (VC/OAVM) in compliance with the
applicable provisions of the Companies Act, 2013 (Act) and the Rules thereunder
and the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
read with the applicable circular on the matter issued by the Ministry of Corporate
affairs (MCA) and Securities Exchange Board of India (SEBI) from time to time to
transact the businesses set out in the notice calling the AGM. Members attending
the AGM through Video Conferencing / Other Audio Visual Means (VC/OAVM)
shall be reckoned for the purpose of Quorum under Section 103 of the Act.

2. In compliance with the aforesaid circular, the Notice of the AGM and the Financial
Statement for the Financial Year 2023-24 along with the Reports of the Board of
Directors and the Auditors and other documents required to be attached thereto
(collectively referred as Annual Report) will be sent only by email to the members
of the Company whose email addresses are registered with the company / Registrar
and Share Transfer Agent (RTA) or Depository Participants (DP). The Aforesaid
documents wil l  also be avai lable on the website of the Company at
www.resonancesl.com, the stock exchange where the shares of the Company is
listed i.e. BSE Limited at www.bseindia.com and National Securities Depository
Limited at www.evoting.nsdl.com.

3. The Company is pleased to provide its members with the facility to exercise their
rights to vote on the agenda items as stated in the notice of the Annual General
Meeting by electronic means and the business may be transacted through the e-
voting services provided by National Securities Depository Limited (NSDL).
Additionally the company is providing the facility of voting through e-voting system
during the AGM (e-voting). Detailed procedure for remote e-voting / e-voting at the
AGM has been provided in the Notice of AGM which will be sent by e-mail shortly.

4. The Manner of registering / updating email address as well as Bank details for receiving
the Annual reports / Dividends when declared through Bank transfer is as under:
a. For shares held in physical mode: The Shareholders shall send an email to

the company at investors@resonancesl.com or RTA at
rnt@adroitcorporate.com mentioning the Registered Folio Number and email
address, self-attested copy of the PAN card, address proof (aadhaar card/
voter id card/passport/utility bill) and contact number, bank account particulars
– 1. Bank Name and Address 2. Bank Account Number 3. IFSC Code 4. MICR
number 5. Cancelled Cheque Leaf.

b. For shares held in demat mode: The Shareholders to contact their DP and
register the email address and Bank account details in the demat account as
per the process advised by the DP.

5. Members are requested to carefully read the Notes set out in the Notice of the
AGM on instructions for joining the AGM, manner of casting vote through for
remote e-voting / e-voting during the AGM.

Please write to the Company for any assistance in the matter.

Mumbai For Resonance Specialties Limited

July 2, 2024 Sd/-

Vaibhavi Rajeshirke

Company Secretary
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E-AUCTION SALE NOTICE FOR SALE OF IMMOVABLE PROPERTY UNDER THE SECURITISATION AND RECONSTRUCTION OF
FINANCIAL ASSETS AND ENFORCEMENT OF SECURITY INTEREST ACT, 2002 READ WITH PROVISO TO RULE 8(6) OF THE SECURITY

INTEREST (ENFORCEMENT) RULES, 2002

E-Auction NoticeA Government of India Undertaking

Reserve Price

Earnest Money 10%
Name & Address of Borrower

& Guarantors
Total Liabilities Description of Properties

Type of
Posse
ssion

Chief Manager, Canara Bank, ARM Branch Agra (Ph. No.) 9084688622

e-mail id cb7315@canarabank.com, EMD Amount: A/C No. 209272434, IFSC Code: CNRB0007315

Sr
no.

1.

2.

Rs. 38,54,648
as per demand
notice dated-

16.04.2021 plus
interest plus

other charges less
Recovery, if any.

Rs. 52,63,342.47
as per demand
notice dated-

15.10.2019 plus
interest plus

other charges less
Recovery, if any.

Rs.

(Lakhs)

51.98 lakhs

Rs. 33.74 lakhs

Rs. 13.75 lakhs

Rs. 9.63 lakhs

5.19 lakhs

(Lakhs)

Rs. 3.74 lakhs

Rs. 1.37 lakhs

Rs. 0.96 lakhs

S
y

m
b

o
li
c

S
y

m
b

o
li
c

EMT of Double Story Residential Land and Building at 115

Moh Hajipura Mauza-Bhagjipura Mauza-Bhagipur, shipur, shikohabad Road, Eikohabad Road, Etahtah

owned by smt Kamala Devi W/o Shri Amar singh. Area –owned by smt Kamala Devi W/o Shri Amar singh. Area –

167.22 sqm.167.22 sqm. Bounded As:Bounded As: EAST- House of Ravindra Advocate,EAST- House of Ravindra Advocate,

WEST- Rata Gali, NORTH- Rasta, SOUTH- House of OmkarWEST- Rata Gali, NORTH- Rasta, SOUTH- House of Omkar

3.

4.

Rs.
20,57,004.04

as per demand
notice dated-

03.03.2022 plus
interest plus

other charges
less Recovery,

if any.

Rs. 29,79,241.73
as per demand
notice dated-

19.11.2020 plus
interest plus

other charges
less Recovery,

if any.

Rs. 11.35 Lakhs

Rs. 54.26 Lakhs

Rs. 1.35 Lakhs

Rs. 5.43 Lakhs

P
h

y
s

ic
a

l
S

y
m

b
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M/S S S TRADING CO. , Shri Shilu Sai S/O

Shaitan Singh both R/O Vill – H NO. 28,

Garhi Deorhi Deori, Post Deori, Post Deori, Agri, Agrara-282009, -282009, 

Smt Chandrakala Devi W/O Late VijendraSmt Chandrakala Devi W/O Late Vijendra

Singh Ringh R/O Bagpur, Ka/O Bagpur, Karkaurkauli, Sadabad, li, Sadabad, 

Hathras-281306, Shri Shiv Kumar S/O ShriHathras-281306, Shri Shiv Kumar S/O Shri

Shaitan Singh R/o Vill Deori Garhi , PostShaitan Singh R/o Vill Deori Garhi , Post

Deori, Agra-282009Deori, Agra-282009

1. Existing EMT of Open Plot Property measuring area

of 132.84 sqm located at Plot No. 33, part of Khsara

No. 400, Mohalla Sumangalam Estate, Etora, Tehsil

and Dist-AGRA in the name of Smt Chandrakala

Devi W/O Late Vijendra Singh. Bounded As:EAST-

Plot No 34 & 35, WEST- Plot No 32, NORTH- Plot

No 48, SOUTH- Road 25 Feet wide

2. Existing EMT of Poultry Farm Property measuring an area of 1660.00 sqm Land located at part of Khsara No. 326,

Mauza Khaloa, Tehsil Sadar, Dist Agra in the name of Shri Shiv Kumar S/O Shri Shaitan Singh. Bounded As: EAST-

Land of Rajendra Singh, WEST- Land of Viri Singh, NORTH- Land of Rajpal, SOUTH- Chak Road 12’ wide & Entry.

Rs. 17.84 Lakhs

Rs. 1.78 lakhs

M/s M K M/s M K ConsConstructtruction ion PartnPartners- ers- Shri Shri Manoj Manoj 

Kumar & Smt Kamla Devi Hajipura,Kumar & Smt Kamla Devi Hajipura,

ShikoShikohabad habad RoadRoad Etah-Etah-2070207001, 01, Shri Shri Manoj Manoj 

Kumar Kumar S/o S/o AmarAmar Singh, Singh, Smt Smt KamaKamala la Devi Devi 

W/o SW/o Shri hri AmarAmar Sing Singh both both R/oh R/o 514, 514, Jakip Jakipura, ura, 

ShikoShikohabahabad Road Road Etad Etah- 20h- 2070017001

M/s RM/s Rama ama ElectElectricalsricals Prop Proprietorrietor Shri  Shri Padam Padam 

GuptaGupta Add. Add. MP MP Road, TRoad, Tundlaundla FirozFirozabad-abad-

2832283204, M04, M/s /s AmanAman Hard Hardwareware And EAnd Electrolectronicsnics

ProprProprietor ietor Shri Shri AmanAman GuptaGupta Ad Add. d. ShopShop No B No B 

3 3 RamaRamanandnand CompComplex lex OppoOpposite site Bus Bus Stand, Stand, 

Tundla Firozabad-283204, Shri PadamTundla Firozabad-283204, Shri Padam

GuptaGupta S/o S/o Shri Shri Bodha Bodha NandNand Gupta, Gupta, Smt Smt 

ArchaArchana na GuptaGupta W/o W/o Shri Shri Padam Padam Gupta, Gupta, Shri Shri 

AmanAman GuptaGupta S/o S/o Shri Shri Padam Padam GuptaGupta all all R/oR/o

Gali Mangal Sen Nayi Basti, TundlaGali Mangal Sen Nayi Basti, Tundla

FirozFirozabadabad-2832-28320404

1. 1. EMT EMT of of House House PropeProperty rty at at MuniMunicipal cipal No. No. 42, 42, Gali Gali 

MangMangal al Sen, Sen, MohlMohlla la RadhRadhey ey Lal, Lal, Nai Nai Basti, Basti, Mauza Mauza 

Tundli, Tundli, Tundlaundla owned owned by by Shri Shri Padam Padam GuptaGupta S/o S/o Lt Lt 

Bodha Bodha NandNand Gupta. Gupta. Area – Area – 100.94 100.94 sqm. sqm. BounBounded ded As: As: 

EAST- EAST- House House of of Ram Ram CharCharan, an, WEST- WEST- RastaRasta Gali Gali 

MangMangal  Seal  Sen, NOn, NORTH- PropRTH- Property oerty of Brinf Brindawadawan Laln Lal Gupt Gupta, a, 

SOUTSOUTH- HoH- House ouse of Gopf Gopal.al.

2. 2. PropeProperty rty situatsituated ed at at Plot Plot no no 22, 22, gate gate no no 507, 507, New New 

JanaJanakpuri kpuri Phase Phase 2, T2, Tundla, undla, FirozFirozabadabad owned owned by by Smt Smt 

ArchaArchana na guta guta W/o W/o Shri Shri Padam Padam Gupta. Gupta. Area – Area – 143.32 143.32 

sqm. sqm. BounBounded ded As: As: EASTEAST- Plot- Plot no 2 no 23 of S3 of Shakuhakuntla Dntla Devi,evi,

WEST- WEST- Plot Plot no no 21 21 of of SondSondevi, evi, NORTH- NORTH- 20’20’ wide wide Road,Road,

SOUTSOUTH- PlH- Plot Noot No 31 & 31 & 24 24

3. P3. Properoperty srty situaituated at Pted at Plot no 15, galot no 15, gate no 507, Newte no 507, New

JanakpuJanakpuri Phase 2, Tundri Phase 2, Tundla, Fla, Firozabad owned by Smt irozabad owned by Smt 

Archana gurchana guta Wta W/o Sh/o Shri Padam Gupri Padam Gupta. Ata. Area – 100rea – 100.33.33

sqm. sqm. Bounded As: Bounded As: EAST- RasEAST- Rasta 18 feet wta 18 feet wide, WEST- ide, WEST- 

Other ther land, NOland, NORTH- PRTH- Plot no 16, SOUTH- Plot no 16, SOUTH- Plot No 14lot No 14

ShShri Rri Ragaghuhubir bir SiSingh ngh S/O TS/O Tejej SiSingngh, Ah, Add.dd.

Hououse Nse No.o. 16166, D6, Dehehtotora, ra, ShShasastritripupuram, ram, 

SiSikakandndrara,A,Agrgra-a-282820200707, Sm, Smt St Sononi Si Siningh Wgh W/O/O

Raghubir Singh, R/o House No. 166,Raghubir Singh, R/o House No. 166,

Dehtora, Shastripuram, Sikandra,Agra-Dehtora, Shastripuram, Sikandra,Agra-

2828202007.07.

Resesididenential tial PrPropoperertyty coconsnstrutructcteded ovover Per Plot Nlot No.o. 16166,6,

KhKhsasara Nra No.o. 14144, M4, Mauauja Dja Dehehtotora, Nra, Near ear 100 100 fefeetet

ShShasastritripupuram Rram Roaoad,d, AgAgrara owowned ned byby Sh. RSh. Ragaghuhuveveerer

SiSingh ngh S/O SS/O Sh. Th. Tej Sej Siningh. gh. BoBoununded ded As: As: EAST- EAST- PlPlotot ofof

Rananveveerer, WEST, WEST- P- Plolot ot of Rf Ramaman San Sininghgh, NO, NORTHRTH- R- Rasastata

12’ w12’ widide, SOUe, SOUTHTH- L- Land and of Oof Oththersers

Rs.Rs. 5900000/-5900000/-

Rs.Rs. 5 5909000000/-0/-

Rs.

2,65,09,597.55
plus interest

and other charges
thereon

from 01.03.2017
less recovery,

if any

5. 1. Residentidential Buial Buildilding at House no no 94-A(Part) Radhaing at House no no 94-A(Part) Radha
Nagar CoNagar Colony Slony Sikandra Agra standikandra Agra standinging in the name ofin the name of
Smt Baby GuaSmt Baby Guatam and Sh Atam and Sh Ajay Kumar Gaujay Kumar Gautamtam
measurmeasuring 209.02 sq mtr.ing 209.02 sq mtr. Bounded as:Bounded as: East: 30 feetEast: 30 feet
wide road, West:- Pide road, West:- Plot No 97, North:- Plot No 97, North:- Plot no 93, South:-lot no 93, South:-
Plot No 95lot No 95

2.2. Equ Equitabitable Mortgage of trle Mortgage of tripiple storle storied buied buildilding at khasraing at khasra
no 309/7M at vandana Encno 309/7M at vandana Enclave, Vlave, Viiiilage Khoda, Parganalage Khoda, Pargana
Loni DLoni Distt Gazistt Gaziabad standiabad standinging in the name of Smt Ain the name of Smt Alkalka
Gautam and Smt VGautam and Smt Vimimlesh Gautam measurlesh Gautam measuring 133.78ing 133.78
sq mtr.sq mtr. Bounded as:Bounded as: East: Land of others, West:- LandEast: Land of others, West:- Land
of others, North:-15 feet wof others, North:-15 feet wide road, South:- Land ofide road, South:- Land of
others.others.

3.3. ResResidenidential Butial Buildilding at Khasra no 309ing at Khasra no 309/10 Vandana/10 Vandana
EncEnclave Exlave Extn ,Secctn ,Secctor-57, Vtor-57, Vilillage Khoda, pargana Lonilage Khoda, pargana Loni
Disistt Gaztt Gaziabad siabad standtandinging inin the name of Sh Jagdthe name of Sh Jagdishish
GauGautam Stam S/o Sh Te/o Sh Tejveer Gaujveer Gautam measurtam measuring 33ing 33.44 sq.44 sq
mtrtr.... Bounded as:Bounded as: Eas East: Land of ot: Land of others, Westhers, West:- 12 feet t:- 12 feet 
wide road, Noride road, Northth:-Proper:-Property of oty of others, Southers, Southth:- Land of :- Land of 
Shri anand gauShri anand gautamtam

4. Residenidential Butial Buildilding at Propering at Property no 50 and 19, Ramty no 50 and 19, Ram

Nagar coNagar colony , Balony , Balalaji Puram, Mauza Tarji Puram, Mauza Tartura Dtura Disistttt

MaMathura sthura standtandinging inin the name Sh Ramesh Chandrathe name Sh Ramesh Chandra

S/o Sh Sonarayan s/o Sh Sonarayan singh and Smt Maha Devi Wingh and Smt Maha Devi W/o Sh/o Sh

Ramesh Chandra measurRamesh Chandra measuring 307ing 307.004 sq m.004 sq mtr. tr. BoundedBounded

as:as: EasEast: 20t: 20 feet wfeet wide road, Weside road, West:- Pt:- Plot No 19, lot No 19, 

NorNorthth:-P:-Plot No 49, Soulot No 49, Southth:- Ras:- Rasta.ta.

Rs. 5864000/-

Rs.Rs. 5 5868640400/-0/-

Rs. 1468000/-

Rs.Rs. 1 1464680800/-0/-

Rs. 8548000/-

Rs. 8 854800/-
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cBorrower(s): M/s Rajkumari Cold

StStororage age Pvt Pvt LtLtd,d, R/o R/o VilVillalagege NaNagla gla 

Dhamali, post-Saimra Khandoli,TehsilDhamali, post-Saimra Khandoli,Tehsil

Etmadpur, Etmadpur, Agra, Agra, Through Through its its Director Director 1. 1. 

Shri Shri Shivraj Shivraj Singh, Singh, R/o 11 R/o 11 D/41, D/41, Sati Sati 

Nagar, Nagar, Naraich, Naraich, Etmadulla, Etmadulla, Agra, Agra, 2. 2. Shri Shri 

Amit kumar Chauhan, R/o 18B/26A,Amit kumar Chauhan, R/o 18B/26A,

Neeraj Neeraj Nagar, Nagar, Gailana Gailana Road, Road, Sikandra, Sikandra, 

Agra,Agra, Gaurantor(s): 1.Gaurantor(s): 1. Shri JagdishShri Jagdish

Gautam Gautam S/o S/o Shri TShri Tejveer ejveer Gautam, Gautam, R/o R/o 

Vill & Pill & P.O .O Sarai Sarai Daud, Daud, Mathura, Mathura, 2.2. Shri Shri 

Ajay Ajay Kumar Kumar Gautam Gautam S/o S/o Shri TShri Tejveer ejveer 

Gautam, R/o Vill & PGautam, R/o Vill & P.O Poindapur, .O Poindapur, Aligarh, Aligarh, 

3.3. Shri Shri Anil Anil Kumar Kumar Gautam Gautam S/o TS/o Teejveer eejveer 

Gautam, Gautam, R/o VR/o Vill & Pill & P.O .O Sarai Sarai Daud, Daud, 

Mathura , Mathura , 4. 4. Shri Shri Shyam Shyam Bahadur Bahadur Singh Singh 

Chauhan Chauhan S/o S/o Shri Shri Jahar Jahar Singh, Singh, 5. 5. Shri Shri 

Gendpal Gendpal Singh Singh S/o S/o Shri TShri Tara ara Singh, Singh, Both Both 

R/o VR/o Vill-Nagla ill-Nagla Dhamali, Dhamali, Mauza Mauza Saimra, Saimra, 

tehsil tehsil Etmadpur, Etmadpur, Agra, Agra, 6. 6. Smt Smt Maha Maha Devi Devi 

W/o W/o Shri Shri Ramesh Ramesh Chandra, Chandra, R/o R/o H.No H.No 50, 50, 

Ram Ram Nagar TNagar Tantoora antoora (NH-2 (NH-2 Highway), Highway), 

Mathura, Mathura, 7. 7. Smt VSmt Vimlesh imlesh Gautam Gautam W/o W/o 

Shri Shri Anil Anil Kumar Kumar Gautam, Gautam, R/o VR/o Vandanaandana

Enclave, Enclave, Khoda Khoda Colony, Colony, Distt Distt Gaziabad,Gaziabad,

8.8. Smt Smt Raj Raj kumkumari Wari W/o/o ShShri Tri Tejejveveerer PrPrasasad, ad, R/o R/o Vill & PVill & P.O.O SaSarai rai DaDaud, Mud, Matathuhura, ra, 9.9. Smt Smt BaBabyby GaGaututam Wam W/o/o ShShri ri 

PaPawan wan KumKumar Gar Gauautamtam, R, R/o/o Vill & P Vill & P.O P.O Poioindndapapurur,, ,, AlAligigararh, 1h, 10. Sm0. Smt Ht Hararish Kish Kumumarari Wi W/o S/o Shrhri Hi Harariom Piom Prarasasad, Rd, R/o/o

Vill & PVill & P.O S.O Sararai Dai Dauaud, Md, Matathuhura, ra, 11.1. Smt  Smt AlAlka Gka Gauautam Wtam W/o S/o Shrhri Ji Jagagdidish Gsh Gauautam, tam, 12.12. S Shrhri Ri Ramamesh esh ChChanandra dra S/o S/o 

ShShri ri NaNararayan yan SiSingngh,h, BoBothth R/o R/o RamRam NaNagar Tgar Tanantotoora ora (N(NH-2 H-2 HiHighghwaway), My), Matathuhura, ra, 13.13. ShShri Mri Mahahavavir ir PrPrasasadad S/o S/o 

ShShri ri BrBrij ij NaNandndan, an, Vill-NVill-Nauaugagaon, on, teh teh SaSadadababad,d,DiDisttstt-H-Hatathrhrasas 2828131306. 06. 14. 14. ShShri ri ChCheda eda Lal Lal S/o S/o ShShri ri BrBrij ij NaNandndan, an, 

Vill-NVill-Nauaugagaonon, t, teh Seh Sadadababadad, D, Dististt-Ht-Hatathrhras.as.

NotiNotice ce is is herehereby by given given to to the the publpublic ic in in genegeneral ral and and in in partparticular icular to to the the BorrBorroweower(s) r(s) and and GuaGuarantrantor(s) or(s) that that the the below below descdescribedribed immimmovabovable le PropProperty erty 
mormortgagtgaged/ced/chargharged ed to to the the SecSecuredured CredCreditor, itor, the the ConConstrucstructive/tive/ SymSymbolicbolic/Phy/Physical sical PosPossesssession ion of of which which has has beenbeen taken taken by by the the AuthAuthorised orised Officer Officer 
of Cof Canaranara Baa Bank, Snk, Securecured Ced Creditreditoror, wil, will be l be soldsold on  on “As“As is w is wherehere is”, is”, As iAs is whs what isat is”, an”, and “wd “whatehatever ver therthere is”e is” for thfor the ree recovecovery ofry of due dues to s to the Bthe Bank.ank.
As pAs per Der Demaemand Nnd Noticeotice und under Ser Sectioection 13n 13(2) &(2) & furth further iner intereterest thst thereoereon, chn, chargearges ans and cod costs dsts due toue to the  the CanCanara ara BanBank, ask, as deta detailsedilsed in th in the tabe table bele below:low:

Reserve Price

Earnest Money 10%
Name & Address of Borrower

& Guarantors
Total Liabilities Description of Properties

Type of
Posse
ssion

Sr
no.

Last Date & Time for receipt tender document: 23.07.2024 up to 5.00 PM,
Date & Time of e-auction: 24.07.2024 from 11.30 AM to 12.30 PM (With extension of 5 min. duration each till the conclusion of sale)

Date: 02.07.2024 Authorized Officer, Canara Bank

For details terms and conditions of the sale please refer the Canara Bank's website www.canarabank.com or may contact the related Branch

during office hours on any working day. Authorised Officer reserve the right to cancel the auction at any point of time.

1. All charges for conveyance, stamp duty/GST registration charges etc., as applicable shall be borne by the successful bidder only.
2. No interestwill be claimed on the bid/ subsequent amount.
3. Authorised Officer is entitled to cancel the bid at any stage without assigning any reason whatsoever

Rs.

221.78 Lakhs

Rs.

47.59 Lakhs

Rs. . 

22.18 Lakhs.18 Lakhs

Rs.

4.76 Lakhs

Maa Vaishno Fruit Preservation Private

Limited, Smt. Meena Devi W/o Late Moti

Singh Yadav, Smt. Rakhi Yadav W/o Sri Amit

Kumar Add. of all 231, Dwarll 231, Dwarika Purika Puri,i,

Pratappur Road, Shikohabad-283135, SriPratappur Road, Shikohabad-283135, Sri

Ganesh Shankar Yadav S/o Late Babu RamGanesh Shankar Yadav S/o Late Babu Ram

Yadav R/o Village-jignish, Cisf Gali, KanpurYadav R/o Village-jignish, Cisf Gali, Kanpur

Dehat-209301, Smt. Mira Devi W/o SanjayDehat-209301, Smt. Mira Devi W/o Sanjay

Kumar, Sri Sanjay Kumar S/o Ram RoopKumar, Sri Sanjay Kumar S/o Ram Roop

Yada v ada v both R/o both R/o 170 , Y170 , Yada v Cada v Cololony ony 

Shikohabad-283135, Smt Seema Yadav R/oShikohabad-283135, Smt Seema Yadav R/o

231, Dw231, Dwar iar ika Pka Pur i, Prur i, Pratatappu r Rappu r Road,oad,

Shikohabad-283135Shikohabad-283135

Rs.
122.43 lakhs

as per demand
notice dated-

14.07.2021
plus interest

plus other
charges less

recovery, if any

Rs.
64,41,436.00

as per demand
notice dated-

27.05.2019
plus interest

plus other
charges less

recovery, if any
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Rs.

20.70 Lakhs

Rs.

24.08 Lakhs

Rs.

2.07 Lakhs

Rs.

2.41 Lakhs

6.

7. 1. H House N No. 4 43/K-28/1 s situated at part of Khasara No.ituated at part of Khasara No.

256, V256, Vill and Mauza- Maghtaill and Mauza- Maghtai, Lohamandi Ward, Di, Lohamandi Ward, Dist-ist-

Agra measurAgra measuring area-150.48 sq mtring area-150.48 sq mtr in the name of Smtin the name of Smt

Vijay Rani W/O Shri Mukesh Chand.ijay Rani W/O Shri Mukesh Chand. Bounded As:Bounded As:

EAST- House of RaEAST- House of Raju, WEST- House of Habju, WEST- House of Hablu Master,lu Master,

NORTH- 9 meter wNORTH- 9 meter wide Road, SOUTH- 12’ wide Road, SOUTH- 12’ wide Rastaide Rasta

2.2. House No. 43/K-18/P-2 sHouse No. 43/K-18/P-2 situated at Khasara No. 18Mituated at Khasara No. 18Mi,i,

Vill and Mauza- Maghtaill and Mauza- Maghtai, Lohamandi Ward, Di, Lohamandi Ward, Dist- Agraist- Agra

measurmeasuring area-185.68 sq mtring area-185.68 sq mtr in the name of Smt Vin the name of Smt Vijayijay

Rani W/O Shri Mukesh Chand.Rani W/O Shri Mukesh Chand. Bounded As:Bounded As: EAST-EAST-

House of Pooran SHouse of Pooran Singh, WEST- Uningh, WEST- Unify Homes Coify Homes Colony,lony,

NORTH- UnNORTH- Unify Homes Coify Homes Colony, SOUTH- 9 meter wlony, SOUTH- 9 meter wideide

Road.Road.

M/S Shikha Constructikha Construction, Add. Vion, Add. Vilillagelage

MaghtaMaghtai, Post Bi, Post Bichpurichpuri, Agra-282007,i, Agra-282007,

Shri Mukesh Chand S/O Shri MuShri Mukesh Chand S/O Shri Muli Ram,li Ram,

R/o VR/o Vilillage Maghtalage Maghtai, Post Bi, Post Bichpurichpuri,i,

Agra-282007,Agra-282007, Guarantor-Guarantor- Smt VSmt Vijayijay

Rani W/O Shri Mukesh Chand, R/oRani W/O Shri Mukesh Chand, R/o

Vilillage Maghtalage Maghtai, Post Bi, Post Bichpurichpuri, Agra-i, Agra-

282007282007

8. Rs.
3,34,57,376.89
as per demand
notice dated-

01.02.2019 plus
interest plus

other charges
less Recovery,

if any.

393.40

Lakhs

39.34

LakhsS
y

m
b

o
li
cM/s Jaswant Ice & Cold Storage Pvt Ltd

Through Partners Rakesh Kumar And Manoj

Chaudhary A Address- A Arya Samaj Road, Bada

Chauraha,sadabad Road, Mursan Hathras,

Rakesh K Kumar ( (also B Being L Legal H Heir O Of L Late

Jaswant Singh), Sh. Manoj Choudhary (also

Being Legal Heir Of Late Jaswant Singh), both

Address- Hno 58 Station Road Near Pnb

Tundla Firozabad Firozabad 283204

9.

43.36 Lakhs

4.34 Lakhs

Rs.
2,83,82,132.95

as on
26.12.2023 +
future interest

+ other charges
less if any

P
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lLand & Building Property situated at Plot no 2 & 3,

Krishna Vihar (On Part of Khasra No.1955 Kha), Near

Nagla Rambal ,Mauza Narainch, Tehsil-Etmadpur, Agra

Messuring.359.52 sq. mtr. In the name of Lt Uday Baghel

S/o Lt Nekram, Bounded as: East: Plot Others, West:

Plot Others, North: 20 ft wide Rasta, South: Plot Others.

Rs. 64.38

Lakhs

6.44 Lakhs

M/S S Top op ComCom prpr eses sorsor EngiEngi nee rinee ring ng 

Corporation (Borrower)Corporation (Borrower) Through—Prop: LtThrough—Prop: Lt

Uday Baghel S/o Lt. Nek Ram, R/o:12/4A/3BUday Baghel S/o Lt. Nek Ram, R/o:12/4A/3B

Nauman Nagar, Near Jain Mandir, NunhaiNauman Nagar, Near Jain Mandir, Nunhai

Road, Rambagh, Agra-282006, Smt AnarRoad, Rambagh, Agra-282006, Smt Anar

Devi (Mother and Legal Heir of Lt. UdayDevi (Mother and Legal Heir of Lt. Uday

Baghel) Smt. Savitri Devi (Wife and LegalBaghel) Smt. Savitri Devi (Wife and Legal

Heir if Lt Uday Baghel) Master Madhav Kumar (Minor) (Son and Legal Heir of Lt. Uday Baghel) (Through its NaturalHeir if Lt Uday Baghel) Master Madhav Kumar (Minor) (Son and Legal Heir of Lt. Uday Baghel) (Through its Natural

Guardian Smt Savitri Devi) Miss Nidhi (Minor) (Daughter and Legal Heir of Lt Uday Baghel) (Through its NaturalGuardian Smt Savitri Devi) Miss Nidhi (Minor) (Daughter and Legal Heir of Lt Uday Baghel) (Through its Natural

Guardian Smt Savitri Devi) Miss Meenakshi (Minor) (Daughter and Legal Heir of Lt Uday Baghel) (Through itsGuardian Smt Savitri Devi) Miss Meenakshi (Minor) (Daughter and Legal Heir of Lt Uday Baghel) (Through its

Natural Guardian Smt Savitri Devi) Master Dev (Minor) (Son and Legal Heir of Lt Uday Baghel) (Through its NaturalNatural Guardian Smt Savitri Devi) Master Dev (Minor) (Son and Legal Heir of Lt Uday Baghel) (Through its Natural

Guardian Smt Savitri Devi) Master Himanshu (Minor) (Son and Legal Heir of Lt Uday Baghel) (ThroughGuardian Smt Savitri Devi) Master Himanshu (Minor) (Son and Legal Heir of Lt Uday Baghel) (Through its Natural its Natural

Guardian Smt Savitri Devi) All R/o: 1- 12/4A/3B, Nauman Nagar, Near Jain Mandir, Nunhai Road, Rambagh, Agra-Guardian Smt Savitri Devi) All R/o: 1- 12/4A/3B, Nauman Nagar, Near Jain Mandir, Nunhai Road, Rambagh, Agra-

282006, R/o: 2- 11/AM/45, Mahaveer Nagar, Behind Johns Merry Inter College, Naraich, Rambagh, Agra-282006,282006, R/o: 2- 11/AM/45, Mahaveer Nagar, Behind Johns Merry Inter College, Naraich, Rambagh, Agra-282006,

Shri Vikram Sharma S/o Sri Virendra Kumar (Guarantor), R/o: H. No. 12/9, Naval Ganj, Nunhai, Agra-282006.Shri Vikram Sharma S/o Sri Virendra Kumar (Guarantor), R/o: H. No. 12/9, Naval Ganj, Nunhai, Agra-282006.

Rs.
106447209.70
as per demand

notice dated

02.02.2019

plus interest

plus other

charges less

recovery, if

any
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c 22.98 Lakhs

22.98 Lakhs

2.30 Lakhs

2.30 Lakhs

Avon Elastomers India, A) Address- 60,

Jaipur House Colony, Agra- 282010, B)

Address-Nagla Birbal, Sadabad, Hathras-

281306, 2. Shri Gagan Monga S/o Bharat

Bhusan Monga, 3. Mr. Harkesh Monga S/o

Bharat Bhusan Monga, Both R/o:- 60, Jaipur

House Colony, Agra-282010, 4. Smt. Prem

Tata W/o V.S AGRA, Address-Nagla Birbal,

Sadabad, Hathras-281306

2. Shop on Plot no. C-37, khasra no. 2087, Mauza–

Ghawasan j jatni k ka b bagh, j jeevni M Mandi, Agra, i in t the n name

of Shri Gagan Monga S/o Shri Bharat bhusan Monga,

measuring 46.4 sqm. Bounded as:East:C 38, West:C 36,

North: Property No. 19, South: Rasta 25 feet wide Road.

1. Shop on plot No. C-36, khasra no. 2087, , Mauza –

Ghatwasan jatni ka bagh, Jeevanee Mandi ,Near Jannat

Hotel. Agra in the name of shri Gagan Monga S/o shri

Bharat bhusan Monga measuring 46.44 sq M/55.55 Sq

Yrds. Bounded a as: East – –Plot N No.C - -37,West– P Plot N No.

C 35,North–Other’s Property , South– 25 feet wide Roadr’s Property , South– 25 feet wide Road

10.

1. UREM of Cold Storage and Buld Storage and Buildilding of M/S Mastering of M/S Master
Jaswant Ice & CoJaswant Ice & Cold Storage (Pvt.) Ltd owned by SH.ld Storage (Pvt.) Ltd owned by SH.
RAKRAKESHESH KUMKUMAR & AR & SH. MSH. MANOJ ANOJ CHCHAUDAUDHARYHARY
S/O SH.JASWANT SINGH. PropertyS/O SH.JASWANT SINGH. Property isis located atlocated at
Khata no. 249A) Khasra no. 229, 230, 231, 232/1, 232/2,Khata no. 249A) Khasra no. 229, 230, 231, 232/1, 232/2,
233233,234,234(A(A),234),234 (B(B), 238mi & 227 at near Gov), 238mi & 227 at near Govt.t.
HoHospspital Muital Mussam Sadabad Road, Hassam Sadabad Road, Haththraras. As. Area-rea-
10000.00 sq mtr Or (11945.80 sq yard).10000.00 sq mtr Or (11945.80 sq yard). Bounded as:Bounded as:
East- BrEast- Brick Kick Klin Plin Pits Kits Kishan Seth, West- Prishan Seth, West- Private Rastaivate Rasta
Thereafter Property PortThereafter Property Portion Of Manoj Kumar, North -ion Of Manoj Kumar, North -
Property Of KProperty Of Kishan Seth, South -Govt Hospishan Seth, South -Govt Hospitaital.l.

2. EMT of vacant plot slot situated at Mauituated at Mauja Shehja Shehjajalpur,lpur,
Subhash Nagar, TehsSubhash Nagar, Tehsil-Shil-Shikohabad Dikohabad Distt- Fistt- Firozabadirozabad
 in in the name of Sr the name of Sri Sani Sanjay Kumar S/o Srjay Kumar S/o Sri Ram Roopi Ram Roop
measurmeasuring area 185.80 Sq Mtring area 185.80 Sq Mtr Bounded As:Bounded As: East-East-
OtheOther’s property, West- Property of Mahesh Chand,r’s property, West- Property of Mahesh Chand,
North- PNorth- Plot of Arvlot of Arvind Kumar, South- 12 FT wind Kumar, South- 12 FT wide rastaide rasta

1. EMT of Cold storage buld storage buildilding property sing property situatedituated

at khasra no 267 Mat khasra no 267 Mi, Maui, Mauja Madnai Tehsja Madnai Tehsil- Shil- Shikohabadikohabad

Distt-Fistt-Firozabadirozabad in the name of Smt. Meena Devi w/oin the name of Smt. Meena Devi w/o

Late Moti SLate Moti Singh Yadav measuringh Yadav measuring area 2830 Sq Mtr.ing area 2830 Sq Mtr.

Bounded As:Bounded As: East- Open pEast- Open plot other, West- Open plot other, West- Open plotlot

other, North- Rasta, South- Open pother, North- Rasta, South- Open plot other.lot other.

11. Rs.

6,34,11,324.55

as per demand
notice dated-

09.07.2018 plus
interest + other

charges less
recovery, if any

S
y

m
b

o
li
c Rs. 204.88

Lakhs

20.48

lakhs

.

1. M/S Key Locks India (Borrower)

Through i its p proprietor M Mrs P Poornima J Jain

Add. 5/451, Goolar Road, Aligarh, 2. Mrs

poornrnima Jaima Jainin (P(Proproprierietotor) Wr) W/O Mr. /O Mr. 

Ravindra Kumar Jain, 3. Mr. RavindraRavindra Kumar Jain, 3. Mr. Ravindra

Kumar Jain (Guarantor), 4. Mr. NeeravKumar Jain (Guarantor), 4. Mr. Neerav

Jain (Guarantor) S/O Mr Ravindra KumarJain (Guarantor) S/O Mr Ravindra Kumar

Jain all R/O 9/48 Mahaveer Ganj Aligarh-Jain all R/O 9/48 Mahaveer Ganj Aligarh-

202001202001

House N No 5 5/699 [ [ N New H House N No 5 5/451], M Mohalla-

Goolar R Road, G Gali N No -01, Near Delhi Gate, Par & -01, Near Delhi Gate, Par &

Tehsil- Koil, Aligarh (U.P.) in the name of SmtTehsil- Koil, Aligarh (U.P.) in the name of Smt

Poornima Jain W/O Sri Ravindra Kumar Jain. ThePoornima Jain W/O Sri Ravindra Kumar Jain. The

admeasuring area is 725.00 Sqr Mtr.admeasuring area is 725.00 Sqr Mtr. Bounded :Bounded :

East-Land of Usman Transport Company, West-12East-Land of Usman Transport Company, West-12

ft wide Rasta, North- 10 ft wide Rasta, South-10 ftft wide Rasta, North- 10 ft wide Rasta, South-10 ft

wide Road.wide Road.

2.2. Residential building property in name of SH. JASW Residential building property in name of SH. JASWANTANT SINGH situated at Khata no. 235 & 238/2 Sadabad Mussam  SINGH situated at Khata no. 235 & 238/2 Sadabad Mussam 

Road Road Hathras. Hathras. Area- Area- 669.73 669.73 sq sq mtr. mtr. Bounded Bounded as:as: East-Private East-Private Rasta Rasta Thereafter Thereafter Property Property Master Master Jaswant Jaswant Ice Ice And And 

Cold Cold Storage Storage Pvt Pvt Ltd, WLtd, West- est- Property Property Of Of Rakesh Rakesh Kumar, Kumar, North North -property -property Of Of Rakesh Rakesh Kumar, Kumar, South South -Property -Property Of Of 

Udaiveer Singh.Udaiveer Singh.

Sd/

Authorized O�cer

INDIABULLS HOUSING FINANCE LIMITED

POSSESSION NOTICE

(for immovable property)

Whereas,

The undersigned being the Authorized O�cer of INDIABULLS HOUSING 

FINANCE LIMITED (CIN:L65922DL2005PLC136029) under the Securitisation

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

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

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

05.04.2024 calling upon the Borrower(s) VARUN GUPTA, KAJAL KUMARI AND 

VIKAS GUPTA (GUARANTOR) to repay the amount mentioned in the Notice being

Rs.45,62,456.30 (Rupees Forty Five Lakh Sixty Two Thousand Four Hundred 

Fifty Six and Paise Thirty Only) against Loan Account No. HHLAGR00503852 

as on 04.04.2024 and interest thereon within 60 days from the date of receipt of

the said Notice.

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

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

Symbolic possession of the property described herein below in exercise of

powers conferred on him under Sub-Section (4) of Section 13 of the Act read

with Rule 8 of theSecurity Interest (Enforcement) Rules, 2002 on 26.06.2024.

The Borrower (s) in particular and the public in general is hereby cautioned not

to deal with the property and any dealings with the property will be subject to the

charge of the INDIABULLS HOUSING FINANCE LIMITED  for an amount of 

Rs.45,62,456.30 (Rupees Forty Five Lakh Sixty Two Thousand Four Hundred 

Fifty Six and Paise Thirty Only)  as on 04.04.2024 and interest thereon.

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

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

assets.

DESCRIPTION OF THE IMMOVABLE PROPERTY

HOUSE NO. 05, NAGAR NIGAM NO. 32–D/MP/5 HAVING AREA 152.267 

SQUARE YARDS EQUIVELENT TO 126.92 SQUARE METERS (MEASURING 

EAST TO WEST 65 METERS AND NORTH TO SOUTH 21 METERS) AND TOTAL

COVERED AREA 136.92 SQUARE METERS (WITH MUMTY), KHASRA NO. 211, 

SITUATED AT MEENAKSHI PURAM, MAUZA GHATWASAN, HARIPARWAT 

WARD, TEHSIL SADAR, DISTRICT AGRA-282004, UTTAR PRADESH AND 

WHICH IS BOUNDED AS UNDER:-

EAST : PLOT OF OTHER

WEST : ROAD 25 FEET WIDE

NORTH : HOUSE NO. 06 OF RAJIV TIWARI 

SOUTH : HOUSE NO. 4 OF AGARWAL JI 

Date  : 26.06.2024

Place : AGRA

Sd/-

Authorized O�cer

INDIABULLS HOUSING FINANCE LIMITED

POSSESSION NOTICE

(for immovable property)

Whereas,

The undersigned being the Authorized O�cer of INDIABULLS HOUSING 

FINANCE LIMITED (CIN:L65922DL2005PLC136029) under the Securitisation

and Reconstruction of Financial Assets and Enforcement of Security Interest

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

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

dated  21.11.2023 calling upon the Borrower(s) MANISH CHOPRA, SANDEEP

CHOPRA AND CHANCHAL CHOPRA (GUARANTOR) to repay the amount 

mentioned in the Notice being Rs.16,47,071.32 (Rupees Sixteen Lakh Forty 

Seven Thousand Seventy One and Paise Thirty Two Only)againstLoanAccountNo.

HHLDCP00499851 as on 21.11.2023 and interest thereon within 60 days from the

date of receipt of the said Notice.

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

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

possession of the property described herein below in exercise of powers

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

theSecurity Interest (Enforcement) Rules, 2002 on 27.06.2024

The Borrower(s) in particular and the public in general is hereby cautioned not

to deal with the property and any dealings with the property will be subject to

the charge of INDIABULLS HOUSING FINANCE LIMITED for an amount of 

Rs.16,47,071.32 (Rupees Sixteen Lakh Forty Seven Thousand 

Seventy One and Paise Thirty Two Only) as on 21.11.2023 and interest 

thereon.

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

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

assets.

DESCRIPTION OF THE IMMOVABLE PROPERTY

FLAT NO. FF-02 (MIG) ADMEASURING 540 SQUARE FEET I.E. 50.166 SQUARE 

METERS ON FIRST FLOOR (WITHOUT ROOF RIGHTS), (FRONT LHS) 

CONSTRUCTED UPON PLOT NO. – B/35, KHASRA NO. 217 SITUATED IN 

RAIL VIHAR, VILLAGE SADULLABAD, LONI, GHAZIABAD-201102, UTTAR 

PRADESH.

Date  : 27.06.2024

Place : GHAZIABAD

Sd/-

Authorized O�cer

INDIABULLS HOUSING FINANCE LIMITED

POSSESSION NOTICE

(for immovable property)

Whereas,

The undersigned being the Authorized O�cer of INDIABULLS HOUSING 

FINANCE LIMITED (CIN:L65922DL2005PLC136029) under the Securitisation

and Reconstruction of Financial Assets and Enforcement of Security Interest

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

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

dated 16.11.2022 calling upon the Borrower(s) JITENDRA SINGH 

SHEKHAWAT, SUGAN KANWAR AND DILIP SINGH SHEKHAWAT 

(GUARANTOR) to repay the amount mentioned in the Notice being

Rs.57,77,160.68 (Rupees Fifty Seven Lakh Seventy Seven Thousand 

One Hundred Sixty and Paise Sixty Eight Only) against Loan Account No.

HHLLAJ00210429 as on 31.10.2022 and interest thereon within 60 days from the

date of receipt of the said Notice.

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

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

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

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

theSecurity Interest (Enforcement) Rules, 2002 on 27.06.2024

The Borrower(s) in particular and the public in general is hereby cautioned not

to deal with the property and any dealings with the property will be subject to

the charge of INDIABULLS HOUSING FINANCE LIMITED for an amount of 

Rs.57,77,160.68 (Rupees Fifty Seven Lakh Seventy Seven Thousand One 

Hundred Sixty and Paise Sixty Eight Only)  as on 31.10.2022 and interest 

thereon.

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

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

assets.

DESCRIPTION OF THE IMMOVABLE PROPERTY

FLAT NO. 1504 ON 15TH FLOOR, BLOCK-B-1 IN THE PROJECT KNOWN 

AS “THE ROMANO” CONSTRUCTED UPON PLOT NO. 001 SITUATED IN 

SEC-118/GHP, GAUTAM BUDDHANAGAR, NOIDA– 201301, UTTAR PRADESH 

TOGETHER WITH ONE COVERED CAR PARKING SPACE.

Date  : 27.06.2024

Place : NOIDA

Sd/-

Authorized O�cer

INDIABULLS HOUSING FINANCE LIMITED

POSSESSION NOTICE

(for immovable property)

Whereas,

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

FINANCE LIMITED (CIN:L65922DL2005PLC136029) under the Securitization

and Reconstruction of Financial Assets and Enforcement of Security Interest

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

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

dated 28.02.2022 calling upon the Borrowers CHHAYA AND RAMAN KUMAR to 

repay the amount mentioned in the Notice being Rs. 9,46,185.45/- (Rupees Nine 

Lakh Forty Six Thousand One Hundred Eighty Five and Paise Forty Five 

Only) against Loan Account No. HHLVAS00245177 as on 14.02.2022 and interest 

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

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

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

possession of the property described herein below in exercise of

powers conferred on him under Sub-Section (4) of Section 13 of the Act read

with Rule 8 of theSecurity Interest (Enforcement) Rules, 2002 on 27.06.2024.

The Borrower(s) in particular and the public in general is hereby cautioned not

to deal with the property and any dealings with the property will be subject to

the charge of INDIABULLS HOUSING FINANCE LIMITED for an amount of 

Rs. 9,46,185.45/- (Rupees Nine Lakh Forty Six Thousand One Hundred 

Eighty Five and Paise Forty Five Only)  as on 14.02.2022  and interest

thereon.

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

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

assets.

DESCRIPTION OF THE IMMOVABLE PROPERTY

FLAT NO. 305, SECOND FLOOR, BACK SIDE, HAVING TOTAL COVERED 

AREA OF 30.19 SQ. MTR. CONSTRUCTED ON PLOT NO. A-4/21, DLF ANKUR 

VIHAR, PARGANA & TEHSIL LONI, GHAZIABAD- 200111, UTTAR PRADESH.

Date  : 27.06.2024

Place :GHAZIABAD

Sd/-

Authorized O�cer

INDIABULLS HOUSING FINANCE LIMITED

POSSESSION NOTICE

(for immovable property)

Whereas,

The undersigned being the Authorized O�cer of INDIABULLS HOUSING 

FINANCE LTD (CIN: L65922DL2005PLC136029) under the Securitisation and

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

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

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

15.06.2022 calling upon the Borrower(s) NAVEEN KUMAR RATHOUR AND 

SHEFALI RATHOUR to repay the amount mentioned in the Notice

being Rs.34,95,962.48 (Rupees Thirty Four Lakh Ninety Five Thousand Nine 

Hundred Sixty Two and Paise Forty Eight Only) against Loan Account No.

HHLDCP00321762 as on 09.06.2022 and interest thereon within 60 days from the

date of receipt of the said Notice.

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

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

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

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

theSecurity Interest (Enforcement) Rules, 2002 on 27.06.2024

The Borrower(s) in particular and the public in general is hereby cautioned not

to deal with the property and any dealings with the property will be subject to

the charge of INDIABULLS HOUSING FINANCE LIMITED for an amount of 

Rs.34,95,962.48 (Rupees Thirty Four Lakh Ninety Five Thousand Nine 

Hundred Sixty Two and Paise Forty Eight Only) as on 09.06.2022 and interest 

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

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

assets.

DESCRIPTION OF THE IMMOVABLE PROPERTY

FLAT NO. 1806 HAVING SUPER AREA 1375 SQUARE FEET ON 18TH 

FLOOR IN TOWER-J IN THE PROJECT KNOWN AS “SUPERTECH ECO 

VILLAGE-1” CONSTRUCTED UPON PLOT NO. 08, SECTOR-1, GREATER NOIDA, 

NOIDA-201301, UTTAR PRADESH TOGETHER WITH ONE COVERED CAR 

PARKING.

Date  : 27.06.2024

Place : NOIDA

NATURAL RESOURCE MANAGEMENT TRAINING &

DEVELOPMENT SOCIETY (NRMTDS) OF HIMACHAL

PRADESH FOREST ACADEMY, SUNDERNAGAR,

DISTT. MANDI HIMACHAL PRADESH.

NOTICE INVITING TENDER

Sealed tender are invited in double bid System for

outsourcing of Driver and cleaning & sweeping services in Himachal

Pradesh Forest Academy, Sundernagar Distt. Mandi H.P. from

established service providers/agencies for financial year 2024-25. The

tender document can be obtained from the o/o Director Himachal

Pradesh Forest Academy, Sundernagar, Himachal Pradesh on

payment of Rs. 500/- on any working day till 09-07-2024 upto 4 P.M.

The Detailed terms & conditions are contained in the tender document.

The duly filled tenders form can be submitted upto 10-07-2024, 11:30

A.M. which will be opened at 12.30 PM on the same day. Tenderer

required to enclose a Bank draft / FDR amounting to Rs.10,000/-( Rs

Ten thousand only) of any Nationalized bank payable in favour of Joint

Director, Himachal Pradesh Forest Academy, Sundernagar Distt.

Mandi H.P. as earnest money. The Joint Director O/o Director,

Himachal Pradesh Forest Academy, Sundernagar shall have the

exclusive right to accept or reject any tender without assigning any

reason.

For further enquiry in this regard please contact Superintendent

O/o Director, Himachal Pradesh Forest Academy, Sundernagar,

Distt. Mandi H.P. Telephone No. 01907-264114.

0475/2024-2025
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th
Note: The above is an extract of the detailed format of 04 Quarter/Year ended 31.03.2024 Financial Results filed with the Stock 

Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full 
th

format of the 04 Quarter/Year ended 31.03.2024 Financial Results are available on the Stock Exchange websites 
(www.bseindia.com).

(Rs. In Lakhs)

Date  : 01/07/2024
Place : Delhi 

For VINTRON INFORMATICS LIMITED
Sd/-

Pallavi Lalwani
Director

DIN: 07444062

ST
EXTRACT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER/YEAR ENDED 31  MARCH, 2024

Registered Office: D-88, SECOND FLOOR, OKHLA INDUSTRIAL AREA, PHASE-I, Delhi-110020
CIN: L72100DL1991PLC045276

     Tel. No.: 011-44126457
   Website - vintroninformatic.com, Email ID - info@vintron.co.in

S.
No.

Quarter Ended Financial Year Ended

PARTICULARS 31.03.2024 31.03.2023 31.03.2024 31.03.2023

(Audited) (Audited) (Audited) (Audited)

1. Total Income from Operations (Net) 16,754.84 412.51 17,412.05 1,851.29

2. Net Profit  for the quarter/year (before tax, Exceptional and / 1,651.70 (171.91) 1,664.52 (93.91)
or Extraordinary items)

3. Net Profit for the quarter/year before tax (after Exceptional 1,651.70 (171.91) 1,664.52 (107.57)
and / or Extraordinary items)

4. Net Profit for the quarter/year after tax (after Exceptional  1,651.69 (171.91) 1,664.52 (107.57)
and/or Extraordinary items)

5. Total Comprehensive Income for the quarter/year  1,651.69 (171.91) 1,664.52 (107.57)
[Comprising Profit/(Loss) for the period (after tax) and 
Other Comprehensive Income (after tax)]

6. Equity Share Capital (Face Value of Re.1/- each) 783.56 783.56 783.56 783.56

7. Other Equity (as shown in the Audited Balance Sheet of  623.40 (2,047.63) 623.40 (2,047.63)
previous year)

8. Earnings Per Share (of Rs.10/- each) 
(for continuing and discontinued operations) -

Basic EPS (In Rs.) 2.11 (0.08) 2.12 (0.14)

Diluted EPS (In Rs.) : 2.08 (0.08) 1.97 (0.14) 
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nd 
Notice is given that the 32 Annual General Meeting ('AGM') of Precision Camshafts Limited ('the Company') will be 

th
held on Friday, 26 July 2024 at 3.00 p.m. (IST) through Video Conferencing ('VC') or Other Audio Visual Means ('OAVM') 

facility, in compliance of provisions of the Companies Act, 2013, ('the Act') and Rules thereunder, including amendments 

thereto read with the various Circulars and notifications issued by Ministry of Corporate Affairs (MCA) and Securities and 

exchange Board of India (SEBI) in compliance with the provisions of the Companies Act, 2023 (“the Act”) and Securities and 

exchange Board of India (Listing Obligation and Disclosure Requirements) Regulation 2015 (collectively referred to as 'MCA/ 

SEBI Circulars') issued from time to time in this regard to transact the business that will be set forth in the Notice of AGM.   
nd

In compliance with the aforesaid MCA Circulars and the SEBI Circulars the electronic copy of the Notice of the 32 AGM and 

the Annual Report of the Company for the Financial Year 2023-24 will be sent only by email to all those Members, whose 

email address (es) are registered with the Company or the Registrar and Transfer Agent (R & T Agent), viz., Link Intime India 

Private Limited or with their respective Depository Participant(s) (DP). The same will be available on the Company's website 

www.pclindia.in and on the website of the Stock Exchanges on which the Company's shares are listed viz. BSE Limited and 

National Stock Exchange of India Limited i.e. www.bseindia.com and www.nseindia.com respectively.

Members can vote either through remote e-voting or e-voting at the time of AGM. Instructions for remote e-voting, e-voting 

at the time of AGM and procedure for attending the AGM through VC/ OAVM facility for the Members holding shares in 

dematerialized mode, physical mode and for members who have not registered their e-mail addresses will be provided in 

the Notice of AGM.

In view of the above, Members are requested to register their email address(es) or changes therein, if any, at the earliest, to 

receive aforesaid AGM Notice, Annual Report and login ID & password for e-voting, electronically, as per details given below:

Place :  Pune 
nd

Date  :  02  July 2024

Sd/-

Tanmay M. Pethkar
Company Secretary 

For Precision Camshafts Limited

PRECISION CAMSHAFTS LIMITED
CIN: L24231PN1992PLC067126

Regd. Office: E-102/103, M.I.D.C., Akkalkot Road, Solapur- 413006, Maharashtra, India

Phone: +91 9168646536/37, Fax: +91 0217 2357645

Email-cs@pclindia.in, Website: www.pclindia.in

nd
NOTICE OF 32  ANNUAL GENERAL MEETING TO BE HELD OVER 

VIDEO CONFERENCING / OTHER AUDIO-VISUAL MEANS

For shares held in

Physical Form
Visit the link https://linkintime.co.in/emailreg/email_register.html > select the Company 

Name - Precision Camshafts Limited and follow the registration process as guided therein.

Members are requested to provide details such as Name, Folio Number, Share Certificate 

Number, PAN, Mobile Number and Email ID and upload the image of Share Certificate / 

Aadhaar / valid Passport in PDF or JPEG format (up to 1MB) along with supporting 

documents. In case of any query, Member can contact the R&T Agent at telephone numbers 

+91 (020) 46014473/ 26161629 or send email to pune@linkintime.co.in.

On submission of details, a One Time Password (OTP) will be received by the Member, which 

needs to be entered in the link for verification.

For shares held in 

Dematerialized Form

Kindly contact your Depository Participant (DP) for registration or updation of 

email address (es).

The Members (in case of holding shares in physical form) who have not updated their bank account details for receiving the 

dividend, if any, directly in their bank accounts through electronic mode, may update their bank account details through the 

aforesaid link by uploading the necessary documents. The Members (in case of holding shares in dematerialized form) are 

requested to contact DPs for updating bank account details.

As per SEBI Circular No. SEBI/HO/MIRSD/MIRSO_RTAMB/P/CIR/2021/655 dated 3rd November 2021 read with SEBI 

Circular No. SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2021/687 dated 14 December 2021, it mandates all the listed 

Companies to record the PAN, Nomination, KYC details of all the shareholders and Bank Account details of first holder.

In view of the aforesaid, we request you to submit the requisite Investor Service Request Form(s) along with required 

supporting documents as stated therein at the earliest. The relevant formats for Nomination and Updation of KYC details viz; 

Forms ISR -1 , ISR -2 , ISR -3, ISR - 4 , SH -13, SH -14 are available on the RTA website https://www.linkintime.co.in > 

Resources >Downloads>General>Formats for KYC and on the website of the Company at www.pclindia.in.

“LEADING GOLD PRODUCER IN INDIA”

THE HUTTI GOLD MINES COMPANY LIMITED
(A Government of Karnataka Undertaking)

Hutti-584115, Raichur Dist, Karnataka State, Tele: 08537-275463, 276339,

e-Mail: material276339@gmail.com Website: www.huttigold.karnataka.gov.in

TENDER NOTIFICATION No. 03/24-25 Dt: 02.07.2024 (Scrap Items)

(Through e-Procurement Auctions only)

Auction Tender is invited by “The General Manager (Tech)” for the Auctions of Scrap items

as mentioned below.

Sl. Approx. EMD

No. Description Value in Rs. in Rs.

1 Disposal of Scrap Items 01. HGML/2024-25/AUCTION9 4,73,30,000/- 7,09,950/-

Calendar of events: (1) Start Date and Time: 17.07.2024 at 10.00 a.m. (2) End Date and

Time: 17.07.2024 at 4.00 p.m. For further details interested bidders are advised to logon to

website https://kppp.karnataka.gov.in or contact the office of undersigned duringworkinghours.

For participating in the above tender bidder needs to be registered in e-procurement portal.

Sd/- General Manager (Tech)
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SANJEEB MUKHERJEE 
New Delhi, 1 July 

E
arlier this month, 
Mother Dairy and 
Amul, two of India’s 
leading milk brands, 

increased their prices by ~2 
per litre. The jump, which 
coincided with the end of the 
2024 general elections, 
marked the first price increase 
in nearly 15 months.  

Days later, the Karnataka 
Milk Federation, selling under 
the Nandini brand and a sig-
nificant player in the southern 
state, also announced a ~2 per 
litre increase. 

While private milk players 
had increased their prices ear-
lier, cooperatives and state-
supported enterprises had 
managed to maintain stable 
prices. Interestingly, some 
dairies in southern India have 
reduced their retail rates.  

Meanwhile, in 
Maharashtra, milk farmers 
protested, demanding sub-
sidies as procurement rates 
fell from ~30-32 per litre last 
year to around ~28 per litre. In 
response, the state govern-
ment extended a ~5 per litre 
subsidy to milk producers, 
disbursing around ~224 crore 
to 300,000-odd farmers, 
according to Maharashtra 
Finance Minister Ajit Pawar. 
The remaining will be  
covered soon. 

Amid these developments, 
the central government 
allowed the import of 10,000 
tonnes of skimmed milk pow-
der (SMP) under a tariff-rate 
quota system, to be managed 
by the National Dairy 
Development Board. The 
quota, however, has been sel-

dom used in the last 20 years. 
The last time Amul and 

Mother Dairy raised milk prices 
was in February 2023. In the 
year before that, Mother Dairy 
had increased prices by ~10 per 
litre between March and 
December 2022, while Amul 
had hiked prices thrice in 2022. 

The recent price hikes 
come at a time when milk 
supply in India, previously 
impacted by a Covid-induced 
production decline and high 
fodder rates, is stable.  

The flush season that 
ended in March 2024 was one 
of the best in recent times. 
India is estimated to produce 
around 231 million tonnes of 
milk in 2022-23, up from 221 
million tonnes the previous 
year, with an estimated 4.5 per 
cent growth rate bringing 
2023-24 production to around 
241-242 million tonnes.  

Cattle feed prices, a major 
production cost, have 
remained relatively stable, 
varying by region from ~23-27 
per kg. A year back, they were 
around ~23-24 per kg.  

A key question is the vari-
ance in retail price hikes 
among companies.  

North-South divide 

Traders and market players 
attribute this regional variance 
to the prices at which com-
panies produce SMP and the 
stocks they hold. Dairies 
either sell liquid milk, create 
value-added products like 
ghee or butter, or convert sur-
plus into SMP for future resale.  

Northern dairies, flush 
with SMP, are raising liquid 
milk prices to cover SMP pro-
duction losses, while southern 
dairies are lowering liquid 

milk prices to avoid convert-
ing surplus milk into SMP. 

In Maharashtra, where 
dairies focus on SMP and other 
value-added products rather 
than fresh liquid milk, the state 
government’s subsidy is routed 
through the dairies so that milk 
procurement price is main-
tained at a reasonable level.  

Roughly 10 litres of milk 
is needed to produce one 
kilogram of skimmed milk 
powder.  

SMP prices, which were 
around ~300 per kg last year, 
have dropped to around ~210 
per kg. Companies that pro-
duced SMP at higher costs 
(~260-270 per kg) now face 
losses, leading to reduced pro-
curement prices. 

Trade estimates indicate 
India currently holds around 
200,000 tonnes of SMP, which 
ideally should be around 
80,000-90,000 tonnes by the 
end of June. This surplus, 
combined with no export 

opportunities, is driving down 
procurement prices.  

“India currently has excess 
stock of skimmed milk pow-
der, leading to a lack of liquid-
ity at dairies with large 
amounts of costly SMP,” Rahul 
Kumar, chief operating officer 
of Parag Milk Foods, told 
Business Standard. Due to this 
surplus, dairy companies are 

being compelled to lower the 
prices at which they procure 
milk from farmers, and are 
also increasing the prices of 
packed milk pouches to miti-
gate the losses they are likely 
to face from selling SMP in the 
future, he explained. 

The substantial SMP 
stocks, combined with an 
anticipated good monsoon 

and subsequent increase in 
milk production, may further 
depress the rates paid to 
farmers, which could be detri-
mental to milk producers, 
Kumar emphasised. 

He suggested government 
assistance through export sub-
sidies for SMP to reduce sur-
plus stocks and ensure fair 
prices for farmers. 

 The monsoon factor 
Industry players noted that 
milk supplies could improve 
with the early onset of mon-
soon, provided the rains are 
not excessive.  

“Too much rain can harm 
milk supplies, but a drizzle is 
good for milk production,” said 
Bhupendra Suri, CEO of Godrej 
Jersey, a private dairy player in 

southern India that makes 
Creamline Dairy Products. 

Dairy animals, he added, 
are at higher risk of exposure 
to viruses, bacteria, and infec-
tions during monsoon, lead-
ing to reduced intake of feed. 
Grazing areas, too, shrink dur-
ing the rains, and as the focus 
of farmers shifts to agriculture, 
animal care is neglected. 

Vaccination, especially for 
diseases like foot and mouth, 
and deworming are crucial 
ahead of the rains, Suri said. 

As a long-term solution, 
experts recommend boosting 
India’s annual milk produc-
tion rate, which has stagnated 
recently.  

While earlier projections 
aimed for 300 million tonnes 
by 2028 with 7-8 per cent 
annual growth, recent growth 
has been a more moderate 4-5 
per cent per year. Rising fod-
der rates and halted exports 
have led to excess milk and 
price volatility, impacting 
farmers’ earnings and invest-
ment in cattle, further reduc-
ing supplies. 

Global SMP prices, now 
around ~231 per kg, are lower 
than the cost of production for 
many Indian dairies (which is 
around ~260-270). This pricing 
makes Indian milk less com-
petitive globally.  

This is, however, not a sign 
that India’s milk demand 
won’t grow.  

With rising incomes and 
growing per capita consump-
tion, a NITI Aayog report proj-
ects that under a ‘Business As 
Usual’ approach, India’s milk 
demand will be around 480 
million tonnes by 2047-48. 
The ‘Business As Usual’ sce-
nario is one where current 
economic growth (6.34 per 
cent) continues into the 
future. In the event of  
high-yield growth, the 
demand is projected to  
touch 527-606 million  
tonnes by that year. 

Meanwhile, the consumer, 
already bearing the brunt of 
high food prices for the last 
one year, now has another rea-
son, in milk, to tighten the 
purse strings.

Retail inflation in milk and milk products  
n Jan ’24      n May ’24 (% Y-o-Y)

Milk production (million tonnes)

 ’16-17    ’17-18   ’18-19   ’19-20   ’20-21    ’21-22   ’22-23

Weighted average price 
(ex-dairy) of skimmed 
milk powder (~/kg)

320

280

240

200
Apr ‘23 Jun ‘24*

298

210

Source: MoSPISource: NDDB and trade sources * Projected; Source: Trade and industry

MILKY WAY

165.4
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187.7
198.4

210.0
221.1

230.6
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        Milk              Powder milk/              Curd                 Other milk  
      liquid               condensed                                         products

6.36

3.39
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4.39

ON THE BOIL
Why are milk prices rising when the supply is healthy?
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SHYAM SARAN 
 

T
he Himalayan range 
stretching across the north-
ern frontiers of Nepal is 

home to some of the most breath-
taking and spectacular snow-
peaks, including, of course, Mount 
Everest itself. One of my favourites 
is the Annapurna massif, a cluster 
of high peaks, within whose folds 
are dense green forests, lovingly 
protected by its gentle commu-
nities. This vast expanse of high 
mountains, forests and swift rivers 
constitutes the Annapurna 
Conservation Zone, set up in 1986, 
which has remained a rare and 
protected nature sanctuary for 
several decades.  

The Annapurna circuit is a 
better-known trekking trail, 
served by simple mountain lodges 
and homestays run by the local 
people. Five star and luxury tour-
ism has been deliberately 
shunned. People residing in the 
conservation zone have been 
assisted in upgrading their simple 
village buildings, adding western-
style toilets and solar-powered 
showers. Village youth serve as 
guides and porters. Lodge owners 
have also been trained by the trust 
managing the zone to offer a sim-
ple but wholesome menu of local 
Nepali food as well as interna-
tional cuisine, including pizza, 
pasta, and even apple pie. It is for 
good reason that among trekkers, 
the Annapurna trail is also called 
the Apple Pie Trail.  

I had walked the Annapurna 
trail several years ago and still 
retain vivid memories of the great 
peaks of the Annapurna and the 
dramatic Machapuchare, or the 
Fishtail peak, seemingly within 
touching distance from their 
respective base camps. Earlier this 
month I returned to the conserva-
tion area, but for a shorter inner 
circuit, which took me to the 
Mardi Himal, a peak just below 
the Fishtail. 

From Kathmandu, I flew to 
Pokhara, landing at the new air-
port, built by the Chinese under a 
hefty loan agreement. The large 
terminal building had few pas-
sengers. It still handled no inter-
national flights. Its extended run-
way could only accommodate 
narrow-body aircraft with limited 
passenger capacity. Indian airline 
companies do not find it viable to 
run flights from Indian cities to 
Pokhara. Neither, it seems, do the 
Chinese arrange flights to their 
cities to the north. Like the 
Hambantota port and airport in 
Sri Lanka, the income generated 
by the new airport does not even 
cover the interest payments on 
the Chinese loan. 

With my Nepali guide and two 
local porters, I headed north 
towards Dhampus village. The 
road follows the Seti river valley 
and is being widened. There are 
long unfinished and undulating 
patches and then relatively 
smooth, though narrower, 
stretches. It took us over two 
hours to reach Dhampus, where 
we stopped at a recently refur-
bished homestay, where we had 
lunch. I opted for a wholesome 
Nepali vegetarian thali, consisting 
of rice, lentils, local spinach, fresh 
bamboo shoot and a tasty egg 
curry. You cannot go wrong eating 
local food on treks in Nepal. The 
ingredients are all locally sourced 
and fresh. 

Our trek commenced at 
Dhumpus (1,580 metres) and it 
took us three days to reach our 
destination at High Camp, which 
is at an altitude of 3,560 metres. 
The track was mostly a gentle 
ascent through dense sub-tropical 
forest with occasional oak, cedar 
and fir at the higher reaches. This 
being the rainy season, we had 
overcast skies throughout and 
mild temperatures. This is good 
for trekking, though not for view-
ing the high mountains. We were 

fortunate that the rain mostly 
came down after we had settled in 
our lodges.  

The skies were briefly clear 
early in the mornings, providing 
us with great views of the 
Annapurna massif and the more 
dramatic Machapuchare. The 
mountains disappeared into the 
haze as the sun rose. Trekkers 

avoid the rainy season in these 
parts, so we were usually the only 
guests at the lodges we stayed in. 
Compared to my experience trekk-
ing in Nepal some years ago, I 
found the lodges greatly 
improved, most being able to pro-
vide western-style toilets and hot 
showers (solar heated at higher 
altitudes). Mobile charging and 

wi-fi were available at all our stops. 
The tracks were well kept and 

unusually clean with no litter in 
sight. They were lined with a vari-
ety of brilliant green ferns and 
broad-leaf plants. The high 
humidity had cloaked the tree 
trunks with thick green moss, and 
there were wild orchids growing 
in the angles of their branches. It 
was a rare and delightful experi-
ence walking through these pris-
tine forests. 

We spent two nights at the 
High Camp. Heavy rain greeted us 
as we settled into our rooms. The 

prospects of having clear weather 
for our trek early next morning to 
the Viewpoint at 3,900 metres 
seemed bleak. But around 6 pm, 
the thick clouds parted and we 
had clear, sharp sunset views of 
the Annapurna South, the conical 
Himchuli and the Fishtail peak.  

We started for the Viewpoint at 
4 am the next day for a two-and-a-
half-hour trek along a steep path-
way. We walked in the dark with 
our head torches. The skies were 
crystal clear for a change with not 
a cloud in sight. We had amazing 
views of Fishtail as a silhouette 

against a slowly lightening sky. As 
the sun rose, its rays fell on the 
snow-covered peaks of the 
Annapurna and the other high 
peaks known as Gangapurna. 

At the Viewpoint, we encoun-
tered other fellow trekkers for the 
first time, a mix of young Nepalis 
and foreigners. We were sep-
arated from the mountains by a 
deep gorge. My guide pointed to a 
thin track on the other side, 
which leads to the Annapurna 
base camp. 

Mission accomplished, we 
headed back to the camp in a now 
bright and hot sun. I decided to 
stay another night at High Camp 
to recover from the exhausting 
expedition to the Viewpoint. 
However, this was not a good deci-
sion in retrospect as we had to 
descend the next day right down 
to the village of Siding (1,750 
metres) from where we would 
drive back to Pokhara.  

My legs could hardly carry 
me by the time the gruelling 13-
km trek ended. One should 
never undertake such a sharp 
and lengthy descent except in 
two, if not three, stages. But it 
was great being able to check 
into a nice Pokhara hotel, luxuri-
ate in a warm bath and take in a 
healing oil massage. But it is the 
memory of the mountains that 
lift the spirits and refresh one’s 
tired mind. 

Shyam Saran is a former Foreign 

Secretary. He remains an avid trekker

In the shadow of the 
mighty Annapurna
The unusual charm of trekking to Mardi Himal in the rainy season

(Clockwise from  

top right) 

 

1: Fishtail peak  

at sunset 

2: The author and 

his guide at the 

Viewpoint with 

Annapurna South 

as the backdrop 

3: Dense sub-

tropical forest on 

the Dhampus to 

Deorali trek  

4: Wild white and 

pink orchids 

growing on trees 

along the trek  

from Deorali to 

Forest Camp 
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[ TECH DIGEST ]

Xbox Cloud 
gaming coming  
to Amazon  
Fire TV sticks 
Amazon has announced  
a partnership with  
Microsoft to integrate  
the Xbox Cloud gaming  
service with Fire TV devices. 
From July onwards, users of 
Amazon Fire TV Stick 4K  
Max (2023) and Fire TV  
Stick 4K (2023) will be able to 
access popular video  
game titles such as Starfield, 
Fallout 4, and Forza Horizon 5 
through an Xbox Game  
Pass Ultimate subscription, 
which is priced at 549 per 
month in India.

Apple-Google 
partnership  
on the anvil, 
says report 
Apple is in discussions 
with Google to  
integrate Gemini  
AI-powered features  
into its operating system 
for iPhones, Macs, and 
iPads, reported 
Bloomberg. A deal with 
Google could be 
announced before the 
release of iOS 18, iPadOS 
18, and macOS Sequoia, 
which is expected to 
coincide with the launch 
of the new iPhone series 
in September. 

mybs.in/tech

SONY LAUNCHES BRAVIA 7 
MINI LED TVs 
Offered in up to a 75-inch display option, the Sony Bravia 
7 series is powered by its Cognitive Processor XR and 
boasts XR Triluminos Pro display. Sony said these 
technologies enable deeper blacks, brighter highlights, 
and superior contrast. Moreover, the processor is 
capable of upscaling non-4K content to near 4K quality. 
Integrated with Google TV and supporting Dolby Vision 
and Dolby Atmos, the Bravia 7 series offers enhanced 
gaming experience, when paired with PlayStation 5.

Govt to organise 
Global IndiaAI 
Summit on July 3-4
PRESS TRUST OF INDIA 
New Delhi, 1 July 

The Ministry of Electronics and 
Information Technology will organise a 
global AI summit on July 3-4 to discuss 
issues related to artificial intelligence 
with India firmly committed to ethical 
and inclusive growth of this new-age 
technology. Through the ‘Global IndiaAI 
Summit 2024’, India aspires to establish 
itself as a global leader in AI innovation, 
ensuring that AI benefits are accessible 
to all and contribute to the nation's 
socio-economic development. 

The two-day event being organised 
by the Ministry of Electronics and 
Information Technology (Meity) in the 
national capital highlights the 
government's “unwavering 
commitment to the responsible 
development, deployment, and 
adoption of artificial intelligence”, the 
release said. Key speakers at the event 
include Minister for Electronics and IT 
Ashwini Vaishnaw; Minister of State for 
Electronics and IT Jitin Prasada, as well 
as industry leaders. 

The summit will provide a platform 
for leading international AI experts from 
science, industry, civil society, 
governments, international 
organisations, and academia to share 
insights on key AI issues and challenges.

Singapore pips Delhi to host 2024 FIDE World 
Championship between Gukesh and Liren
India's efforts to secure a home World Championships match for D Gukesh came to 
nought with Singapore pipping Delhi and Chennai to claim hosting rights for the 
premier chess contest which will pit the youngest Challenger in the history against 

defending champion Ding Liren from China. The Tamil Nadu 
government and All India Chess Federation had submitted sarate 

bids to FIDE, the world chess body. The match, which will offer a 
prize money of $2.5 million, will be held between November 20 
and December 15 this year. "After reviewing the bids and 
inspecting all potential host cities for their venues, amenities, 
event programs, and opportunities, the International Chess 

Federation has selected Singapore as the host of the World 
Championship Match," FIDE said in a release. PTI

Foxconn hiring row:  
NHRC sends notice  
to Centre, TN govt
The National Human Rights  
Commission (NHRC) on Monday said it 
has issued notices to the Union Labour 
Ministry and the Tamil Nadu 
government over reports that a  
major manufacturer of electronic 
devices has allegedly "systematically 
excluded" married women from jobs at 
its assembly plant in Sriperumbudur. 

The NHRC has taken "suo motu 
cognisance of media reports that 
Foxconn, a major manufacturer of 
Apple devices has systematically 
excluded married women from  
job at its iPhone assembly plant  
in Sriperumbudur, Tamil  
Nadu", it said. PTI

Rights panel notice to 
Bengal over public 
thrashing of couple
The National Human Rights Commission 
(NHRC) said that it has issued notices to 
the West Bengal government and the 
state's police chief over reports that a 
couple was allegedly mercilessly beaten 
up in a village in Uttar Dinajpur district 
in full public view by a group of people. 

The rights panel, looking into the 
gravity of the issue, has also asked its 
Director General (Investigation) to 
"immediately constitute and send a 
team, headed by an officer, not below 
the rank of Senior Superintendent of 
Police, to visit the place of the incident 
to conduct an on-the-spot fact-finding 
inquiry in the matter and to submit a 
report to the Commission," it said. PTI

IN BRIEF
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Long-term macro trends indi-
cate growth in demand for air 
travel. Trends from the ticket-
ing website MakeMyTrip indi-
cate a likely annual growth of 
between 11-17 per cent in Indian 
air travel demand over FY24-30. 
Through that period, 
InterGlobe Aviation or IndiGo 
may continue to make gains in 
market share in both domestic 
and international travel, aided 
by large fleet additions. IndiGo 
is the largest global customer of 
Airbus by far with 950 aircraft 
orders outstanding. 

There could be short-term 
blips in profitability caused by 
possible spikes in fuel prices, 
and there is seasonality at play. 

But there should be a steady 
upside with IndiGo outper-
forming the industry growth 
rate through the long term. 
Competition could also hurt in 
the short-term, as there’s also a 
rise in Air India and Vistara’s 
capacities and the merger 
between the two Tata airlines 
may drive synergies for them. 

However, the demand for air 
travel is being driven by rising 
GDP per capita and the strong 
growth in airport infrastructure 
which helps airlines to service 
demand beyond Tier-I cities. 
The policy focus on making 
India a travel hub and time sav-
ings compared to rail travel are 
other supporting factors. 

Post-merger of Air India and 
Vistara, the top two players will 

hold around 90 per cent domes-
tic market share together. 
However, IndiGo's superior cost 
structure is a likely differenti-
ator. It was the only airline to 
post positive Ebitda in FY23 
with 17 per cent better margins 
than its nearest rival. 

In FY24, IndiGo posted a 
record net profit of ~9,000 crore 
while Air India (#2 by market 
share) posted losses of about 
~7,000 crore. This difference in 
efficiency could also translate 
into better pricing power for 
IndiGo as loss-making airlines 
try to hike fares.  

The existing large fleet and 
the ambitious fleet expansion 
plans make IndiGo well-placed 
to exploit the rising penetration 
of civil aviation. 

Airfares have grown less in 
the past decade relative to other 
common areas of expenditure. 
Air passengers are limited to 

the top 5 per cent of the pop-
ulation and beneficiaries of the 
K-shaped economic revival. 
Domestic air passengers 
amount to approximately 80 
million annual return flights 
booked, which is lower than the 
total number of 150 million 
demat account holders and 
similar to the quantum of 
income taxpayers. 

However, air fares have risen 
faster than CPI inflation at an 
annual rate of 7.5 per cent in the 
past four years and if this trend 
of rising fares continues, there 
is a risk of short-term resistance 
to flying. 

The cost structure of airlines 
has improved in general due to 
more fuel-efficient aircraft, and 
more or less static crude prices 

(US$/barrel terms). Scale benefits 
will also aid IndiGo in procure-
ment and fleet maintenance.   

The FY24 results indicate 
the airline has 34.8 billion avail-
able seats/km (ASK), an 
increase of 14.4 per cent Y-o-Y, 
and in Q4FY24, it reported 
revenues of ~18,505 crore, up 
26.7 per cent Y-o-Y, and gener-
ated net profit of ~1,895 crore, 
up 106 per cent. It made an 
average of ~5.13/available seat 
km , up 9.7 per cent Y-o-Y. For 
FY24, the airline had a net 
profit of ~8,172 crore, versus 
losses of ~306 crore in FY23 and 
~4.96/ASK with total revenues 
of ~71,213 crore, up 27.5 per cent 
over FY23. Historically, the air-
line has been valued at 11 times 
its one-year forward enterprise 
value to operating profit which 
implies a 12-month price target 
of ~5,400 if it can maintain cur-
rent profitability.

Clear skies ahead: Strong long-term gains for IndiGo
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Single stock futures  
goes live on BSE 
BSE witnessed a little over 200 trades worth 
~15.9 crore on Monday, the first day of trading 
for single stock futures. The bourse had  
earlier said that the product will be free of  
cost initially. BSE’s relaunch into the single stock 
derivatives follows its success with Sensex  
and Bankex contracts in the Futures and 
Options (F&O) last year.   BS REPORTER

SAMIE MODAK 
Mumbai, 1 July 

Promoters sold shares worth 
over ~87,000 crore in the first 
six months of 2024, capitalis-
ing on the market boom and 
attractive valuations. 

According to an analysis by 
Kotak Institutional Equities 
(KIE), promoters of 37 com-
panies from the top 500 uni-
verse sold cumulative stakes 
worth ~87,400 crore. This fig-
ure is only 12 per cent lower 
than the ~99,600 crore raised 
by promoters through equity 
share sales last calendar year, 
a record-setting period. 

Analysts attribute this 
year’s sell-downs by promot-
ers and private equity (PE) 
firms to a “benign exit envi-
ronment” that spanned mul-
tiple sectors. 

“We attribute various rea-
sons to the acceleration in pro-
moter (non-PE) sales, but note 
that the current bullish mar-
ket conditions would not be a 
primary consideration for 
most promoters given the 
long-term investment horizon 
of promoters. The key consid-
erations include business 
expansion; compliance with 
minimum pu blic sharehold-
ing norms (exa mple: Man -
kind); debt red u ction (Veda -
nta); promoter family holding 
adjustments and personal 
considerations (Cipla and 
M&M) and strategic realign-
ment of the interests of prom -
oters (Bharti Airtel and Indus 
Towers),” said KIE in a note. 

The Nifty 50 rose 10.6 per 

cent during the first half of 
2024, the steepest in three 
years. Meanwhile, the broad-
based midcap and smallcap 
indices surged more than  
20 per cent each. 

Prominent exits by pro-
moters included a ~15,300 
crore share sale in Indus 
Tower by Vodafone Plc, a 
~10,200 crore share sale by the 
promoters of InterGlobe, and 
a ~9,300 crore share sale by 
the Tata group in Tata 
Consultancy Services. 

In addition, sales by PE 
firms amounted to ~39,300 
crore ($4.7 billion) during the 
first half of the year. PE firms 
also divested stakes through 
initial public offerings (IPOs). 

“PEs have used bullish sec-
ondary market conditions to 
sell their stakes, either in full 
or in part, which is entirely 
logical for them, given the 
limited period and nature of 
their investment mandates. 
We would note that offer for 

sale amounts have signifi-
cantly exceeded fresh capital 
issuance amounts in the past 
few years,” KIE noted. 

Significant PE exits in 2024 
included a ~1,900 crore share 
sale by Westbridge Crossover 
Fund in IndiaMART Inter -
MESH, a ~1,000 crore stake 
sale by Asia Oppor tunities and 
General Atlantic Singapore 
Fund in PNB Housing 
Finance, and an ~850 crore 
stake sale by Westbridge in AU 
Small Finance Bank. 

The large promoter sell-
downs have led to a sharp 
decline in promoter holdings. 
According to the KIE report, 
private promoter holding in 
the BSE-200 index had 
declined to 38.8 per cent in 
the March 2024 quarter, from 
42.1 per cent at the end of 
December 2022 quarter. The 
holdings could have slipped 
further during the June 2024 
quarter, the data for which is 
still awaited.

KHUSHBOO TIWARI 
Mumbai, 1 July 

The Securities and Exchange 
Board of India (Sebi) has given 
nod to initial public offers 
(IPOs) of SoftBank-backed 
Unicommerce eSolutions, 
FirstCry parent Brainbees 
Solutions, Interarch Building 
Products, and Gala Precision 
Engineering. E-commerce-

focussed IT firm Unicommerce 
by Snapdeal founders Kunal 
Bahl and Rohit Bansal had filed 
the application with the mar-
ket regulator in January. 
However, for a smoother 
approval process, its board on 
May 29 decided to identify 
Starfish (a SoftBank entity) as 
one of the promoters along 
with Bahl and Bansal.  
Though Starfish does not hold 

any direct shares in 
Unicommerce, it is the largest 
shareholder of AceVector (ear-
lier known as Snapdeal) with a 
35.4 per cent stake. In order to 
protect its executives from 
future liabilities arising out of 
the responsibilities of being 
deemed a promoter, Softbank 
entered an indemnity agree-
ment with the Snapdeal 
founders. 

ABHISHEK KUMAR 
Mumbai, 1 July 

The Securities and Exchange 
Board of India (Sebi) on 
Monday proposed to intro-
duce a lighter version of 
mutual fund (MF) regulations 
for 'passive only' fund houses. 

Existing asset manage-
ment companies (AMCs), 
which offer both active and 
passive funds, will also have 
the option of hiving off the 
passive business to a separate 
entity under the new MF Lite 
norms. 

"Considering the lesser risk 
inherent in managing pas-
sively managed MF schemes, 
the proposed MF Lite 
Regulations intend to reduce 
the compliance requirement, 
foster innovation, encourage 
competition and promote 
ease of entry for the MFs inter-
ested in launching only pas-
sive schemes," Sebi said. 

The regulator also plans to 
introduce new categories in 
the passive space, according 
to a consultation paper put 
out by Sebi. 

If the proposals go 
through, fund houses will be 
able to launch exchange-
traded funds (ETFs) and index 
funds in the hybrid space. The 
regulator has also mooted the 

introduction of closed-ended 
target maturity funds. 
Currently, MFs cannot launch 
passive hybrid funds and tar-
get maturity funds are only 
allowed with an open-
ended structure. 

The relaxation 
in rules under MF 
Lite ranges from 
lower net worth 
and profitability 
criteria for spon-
sors and AMCs to 
reduced reporting 
requirements. Under 
MF Lite, for a company to 
qualify as a sponsor as per the 
main eligibility criteria, it 
should have generated at least 
~5 crore profit in the preceding 
three of the five years. Acc -
ording to current regulation, 
the requirement is a minimum 
of ~10 crore profit in each of 
the preceding five years. 

For AMCs, the minimum 
net worth requirement is pro-
posed to be ~35 crore, down 
from ~50 crore under present 
regulations. The AMC can 
bring down the net worth to 
~25 crore after attaining prof-
itability for five consecutive 
years. If the sponsor takes the 
alternative eligibility route, it 
will have to maintain a mini-
mum ~75 crore net worth of 
the AMC. 

AATHIRA VARIER 
Mumbai, 1 July  

Niva Bupa Health Insurance 
has filed a draft red herring 
prospectus (DRHP) with the 
capital market regulator 
Securities and Exchange 
Board of India (Sebi) to raise 
~3,000 crore via initial public 
offering (IPO). 

The IPO with a face value 
of ~10 each is a mix of fresh 
issuance of ~800 crore and 
an offer for sale (OFS) of up 
to ~2,200 crore by promoter 
and investor selling share-
holders. Out of total OFS, 
Bupa Sing apore Holdings 
Pte. Ltd will raise ~320 crore 
and up to ~1,880 crore by 
Fettle Tone LLP. The com-
pany intends to utilise net 
proceeds from the fresh 
issuance to the extent of 
~625 crore towards stren -
gthening of their capital 
base and aid solvency levels 
and for general corporate 
purposes. The equity shares 
are proposed to be listed 
both on BSE and National 
Stock Exchange (NSE). 

The company, in consul-
tation with the book-running 
lead manager, may consider 
an issue of specified secu-
rities up to ~160 crore as a 
“pre-IPO placement”.  

SAMIE MODAK 
Mumbai, 1 July 

The Securities and Exchange Board of India 
(Sebi) on Monday directed stock exchanges 
and other market infrastructure institutions 
(MIIs) to discontinue with the practice of lev-
ying slab-wise fee structures. MIIs will now 
have to charge uniform fees, irrespective of 
the size of market participants, essentially the 

brokers. Currently, exchanges charge 
trading members (brokers) a slab-wise 

fee structure for both cash and 
derivatives segments.  
The structure is aimed at incen-
tivising brokers that generate 
higher turnover. The market reg-
ulator said the current structure 

goes against the principle of equal, 
fair and transparent access to all 

market participants. 
“The existing slab-wise charge struc-

ture of MIIs can also create a hindrance for 
the MIIs in ensuring equal and fair access to 
all market participants by impacting the level 
playing field between members, owing to 
their size differentials,” said Sebi in a circular. 

Sebi also said while the brokers recover such 
charges from the end clients on a daily basis, 
but pay exchanges and other MIIs on a 
monthly basis. This often results in situations 
where the charges paid to the investors are 
higher than those paid to the MIIs. “This can 
also result in an incorrect or misleading dis-
closure to the end client about the charges 
levied by MIIs,” it said. 

The regulator has said the charges paid 
to MII should be ‘true to label’— which 
means if a certain charge is levied on the end 
client by stock brokers, depository partici-
pants, clearing members, it should be 
ensured by MIIs that the same amount is 
received by them. 

“The charge structure of the MII should be 
uniform and equal for all its members instead 
of slab-wise viz. dependent on volume/activity 
of members,” said the circular, which will 
become effective from October 1, 2024. 

Sebi’s move could upend the revenue 
model for exchanges and clearing corpora-
tions and could even increase the fee structure 
for the top-end clients. However, to ensure 
that the charges remain low.  

Niva Bupa 
files draft 
papers for 
~3,000 cr IPO 

Promoters cash out 
over ~87K cr in H1CY24

Sagility India files  
draft papers 
Sagility India Ltd, a technology-enabled 
services provider in the healthcare services 
space, has filed preliminary papers with 
markets regulator Sebi to float an initial public 
offering (IPO). The Bengaluru-based firm’s 
proposed IPO is entirely an offer for sale (OFS) of 
984.4 million shares by promoter Sagility  
BV, according to the Draft Red Herring Prosp -
ectus.The offer includes a reservation for 
subscription by eligible employees. Since it is an 
OFS, the company will not receive any proceeds 
from the public issue, and the entire fund will 
go to the selling shareholders. PTI

FAST TRACK 
Amount mobilised during first half of 2024 was only 12% 
lower than full-year 2023, which was a record year 
Size (~ crore)

    2019          2020          2021         2022          2023         2024* 
Note: *Up to June 30                                     Source: Kotak Institutional Equities report

 24,100 

 52,700 

 37,800  41,200 

 99,600 
 87,400 

MF investors ease off buying 
pedal as FPIs make comeback

ABHISHEK KUMAR 
Mumbai, 1 July 

M
utual funds’ (MFs’) equity 
buying hit a four-month low 
in June at ~20,359 crore as 

stocks extended their winning streak 
from election-day lows, providing fewer 
opportunities for money managers to 
bargain hunt. 

Positive inflows from foreign port-
folio investors (FPIs) after two months 
and a potential go-slow in net inflows 
into equity schemes may have contrib-
uted to the moderation in MF buying 
in June. MFs had purchased equities 
worth ~48,099 crore in May 2024, mark-
ing the highest-ever deployment in the 
equity market in a calendar month. In 
March and April, they netted ~44,233 
crore and ~32,824 crore in buying, 
respectively. Some experts credited the 
June decline to profit booking. 

“June 2024 was pivotal with the dec-
laration of election results. A lot of 
money was invested with the hope of 
booking profits in the election month. 
The market is currently fairly valued, 
and steady inflows into systematic inve -
stment plans (SIPs) are expected,” said 
Feroze Azeez, deputy chief executive 
officer (CEO) of Anand Rathi Wealth. 
Key benchmark indices posted their 
highest gains in six months in June. 

National Stock Exchange Nifty 50 
and S&P BSE Sensex surged nearly 7 per 
cent during the month despite a down-
turn on verdict day (June 4). The market 
was supported by a reversal in foreign 
investments. FPIs bought a net ~24,387 
crore worth of stocks last month vis-à-
vis a pullout of ~22,159 crore in May. 

The decline in MF investments in 
June mirrors trends seen over recent 
years. Investors typically allocate more 
to equity funds during market correc-
tions and hold back during phases of 
sharp run-ups. However, MF executives 
and investment advisors caution that 
this strategy may not suit everyone 
unless investors have an overtly aggres-

sive equity exposure. 
“In an economy poised to double 

growth in the coming years, we expect 
the market to reach new highs. It’s pru-
dent to stay invested according to your 
asset allocation. Exiting the market 
means forgoing the compounding 
power of the Indian economy,” said 
Swarup Anand Mohanty, vice-chair-
man and CEO of Mirae Asset 
Investment Managers India. 

Investment advisor Vishal Dhawal 
advised investors to adopt a staggered 
app roach in the current scenario to 
mitigate the impact of short-term vol-
atility. 

“Valuations are at a premium. In 

such periods, investors with shorter 
time horizons face higher risks. The rec-
ommended approach is to enter with a 
longer-term horizon through SIPs or 
systematic transfer plans,” he said, add-
ing that choosing to stay on the sidelines 
could be risky unless investors are 
already overexposed to equities. 

Despite the sharp month-on-month 
decline, MF equity purchases in calen-
dar year (CY) 2024 are on a par with 
record levels seen in CY 2022. MFs have 
bought shares worth ~1.83 trillion so far 
in CY 2024, compared to ~1.86 trillion 
in CY 2022. The previous year’s total was 
~1.76 trillion, according to data from the 
Securities and Exchange Board of India.

Domestic funds see 
lowest net buying  
in four months

THE TRAJECTORY 
Net equity investment (~ crore)
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Two in three women  
investors take decisions 
independently: Survey 
Most women mutual fund (MF) investors 
take investment advice from profes -
sionals, friends and family but take the 
final call themselves, according to a 
survey by Axis Mutual Fund (MF). The 
fund house said 72 per cent of the 
women investors take their decisions 
indepen dently, adding that the 
investment amount of women investors 
is 25 per cent higher on an average than 
their male counterparts. The finding is 
based on data of 10 million Axis MF 
investors, 30 per cent of whom are 
women, the fund house stated. Over 
1,100 women investors participated in 
the survey. BS REPORTER 

*upto Jun 27, 2024 
Compiled by BS Research Bureau 
Source: NSDL, Sebi 
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MF Lite norms 
proposed for 
passive AMCs

Regulator directs exchanges, 
other MIIs to levy same fees

Investor
 <

The Smart The stock of Hindware Home Innovation is up 30 per 
cent from its lows in June. YES Securities, which  
has a buy rating on the stock, believes that rising 
disposable incomes and increasing trend of home 
ownership and renovation projects in India are 
expected to boost demand for Hindware’s products

QUICK TAKE: DEMAND BOOST AHEAD FOR HINDWARE HOME INNOVATION “It might be tough for emerging market forex 
to have a sustainable turnaround in the near 
term. The dollar has an attractive yield 
premium against a lot of Asian  
currencies right now, and the next  
three months should be mostly a  
carry environment as we head into  
the quieter summer months” 

ERIC LO, Fund Manager, Manulife 
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(Share price in ~)

Nod to FirstCry, Unicommerce IPOs

SUNDAR SETHURAMAN 
Mumbai, 1 July 

Indian equities extended 
their winning run during the 
first session of July by log-
ging new highs on Monday, 
supported by gains in bank-
ing and technology stocks. 
The benchmark Sensex 
ended the session at 79,476, 
with an increase of 443 
points, or 0.6 per cent. The 
Nifty50 index closed at 
24,142, rising 131 points, or 
0.5 per cent. Both Sensex and 
Nifty surpassed their pre-
vious closing highs on 
Thursday. 

Most of the gains in Sensex 
were driven by HDFC Bank, 
which rose by 1.3 per cent; 
ICICI Bank, up 1.03 per cent; 
Infosys, up 1.5 per cent; and 
TCS, which jumped by 1.7 per 
cent. The gains were broad-
based, with the Nifty Midcap 
100 and Nifty Smallcap 100 
climbing 0.82 per cent and 
1.51 per cent, respectively to 
close at new highs. 

Foreign funds sold shares 
worth ~426 crore, while 
domestic institutions 
pumped in ~3,917 crore. IT 
stocks rose as the Federal 
Reserve's preferred measure 
of underlying US inflation 

slowed in May, raising bets 
for lower interest rates later  
this year. 

The core personal con-
sumption expenditures price 
index data, which strips out 
volatile food and energy 
items, rose 0.1 per cent from 
the prior month. A rate cut in 
the US is good for Indian 
equity markets as higher 
rates make US bonds more 
attractive than equity invest-
ments in emerging markets 
like India. 

Indian equity markets 
had posted the best gains in 
six months in June as the 
return of the National 
Democratic Alliance (NDA) 
government, albeit with a 
reduced majority, gave hopes 
of political stability and pol-
icy continuity.  

Mkts start July 
on strong note, 
log new highs
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Weak steel prices rob 
metal sector’s sheen
Slowdown in mining activity due to monsoon season will 
continue to remain a challenge in near-term, say analysts

In a move that will benefit National  
Pension System (NPS) subscribers,  
the Pension Fund Regulatory and 
Development Authority has 
announced the introduction of same-
day settlement effective July 1, 2024.

THE CHANGE 

The new policy will ensure that contributions 
received by the Trustee Bank (TB) until 11 AM 
on any settlement day will be invested on the 
same day, allowing subscribers to benefit from 
the applicable net asset value (NAV). However, 
contributions received by TB after 11 AM will 
be invested on the next day (T+1). The move 
aims to provide subscribers with faster access 
to their funds and potentially higher returns.

D-Remit contributions, already considered 
for same-day investment if received by  
9.30 AM, will now be invested the same day 
if received by 11 AM. This extended  
timeline also applies to all types of 
contributions received by the TB from or 
through government nodal offices, Points 
of Presence, eNPS, D-Remit, UPI, and  
other channels.

Now, same-day 
settlement for  
NPS subscribers

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

SHIVAM TYAGI 
New Delhi, 1 July 

S
hares of select Indian metal 
companies have retreated up 
to 8 per cent in the last 

month, following a drop in the steel 
prices in global markets. 
Individually, Welspun Corp and 
Steel Authority of India dropped  
8.5 per cent each, NMDC 4.9 per 
cent, APL Apollo Tubes 3.8 per cent, 
and Adani Enterprises 2 per cent in 
the last month. By comparison, the 
benchmark Nifty 50 has risen by 4.9 
per cent. 

Analysts expect the mining 
activity slowdown due to the mon-
soon, and price pressure to remain 
a challenge in the near term, thus, 
suggesting the exit of steel players.  

“Weak global market sentiment 
and competitive Chinese pricing 
have kept export activity muted in 
June. With weak Flats pricing, we 
believe some domestic steel players' 
margins may not witness a signifi-
cant uptick in Q1FY25 sequentially,” 
said Tushar Chaudhari, lead 
research analyst, Prabhudas 
Lilladher, in a recent report. 

Flat products generally encom-
pass plate products and sheet and 
strip products. Pricing scenario, 
according to the brokerage’s report, 
Indian benchmark hot rolled coil 
(HRC) prices declined by ~50 per 
tonne week-on-week in the third 
week of June to ~53,800 per 
tonne.Iron ore fines, too, declined 
2.8 per cent W-o-W to $104 per 
tonne on subdued demand, while 
Indian coking coal prices declined 
7 per cent W-o-W. 

Meanwhile, a report by JM 
Financial highlighted prices of spot 
coking coal, were down globally by 
$75/tonne, from their peak of 
$256/tonne in June. 

Analysts have attributed this 
decline to high quantities of 
imports from China, South Korea, 
Japan, and Vietnam, which have 
kept the prices under pressure in 

India since June 10, 2024. Though 
China is expected to reduce steel 
production by more than 20 metric 
tonnes over the next two years, their 
blast furnace activity level has con-
tinuously seen an improvement to 
90 per cent, with production in May 
2024 increasing by 2.7 per cent year-
on-year (Y-o-Y) to 92.9 metric 
tonnes. 

“Since CY11, it has been 
observed that whenever China 
struggles with domestic demand, it 
starts dumping steel in interna-
tional markets, impacting the prices 
for metals and raw materials. 
Similar trends are being seen right 
now as China is dumping huge 
quantities of steel in the interna-
tional market,” said Parthiv Jhonsa, 
lead analyst for the Metal and 
Mining sector at Anand Rathi 
Institutional Equities. 

While any stimulus measures 
undertaken by the Chinese govern-
ment may provide temporary relief, 
the stress from higher production 
is expected to put pressure on steel 
prices, unless China undertakes 
scheduled production cuts, he 
added. Investment strategy against 

this backdrop, Jhonsa of Anand 
Rathi Institutional Equities, 
expects JSW Steel to be the biggest 
beneficiary as only 45 per cent of 
its requirement of iron ore is met 
via domestic production, allowing 
it to take advantage of low-cost 
imports. 

JSPL, meanwhile, could be 
another beneficiary as it has domes-
tic linkages up to 60 per cent for 
iron ore. “Investors can look to add 
both stocks at current levels,” he 
added. Tata Steel and SAIL, on the 
other hand, benefit in a rising ore 
prices scenario. Hence, investors 
may exit the stocks on the rise, he 
advised.  

Tushar Chaudhari of Prabhudas 
Lilladher, too,  has a ‘sell’ rating for 
SAIL with a target price of ~127, and 
a 'hold' rating for Jindal Stainless 
with a target price of ~712. 

“NMDC could also remain under 
stress as their prices are linked to 
international price movement (with 
a lag); monsoon season has kicked 
off; and recent auctions concluded 
at lower levels. Investors may con-
sider partial profit booking,” Jhonsa 
recommended.

WHERE DOES NEW RULE APPLY? 

DEV CHATTERJEE & SHARLEEN D’SOUZA 
Mumbai, 1 July 

Asset monetisation cycles have 
created 2-3x value for the share-
holders of Reliance Industries in 
the last three decades, with each 
decade witnessing $60 billion in 
market cap creation, according to 
a report by the US-based financial 
services firm Morgan Stanley. 

While increasing the valuation 
of RIL’s retail business stake to  
$119 billion, the firm said it esti-
mates the EV/Ebitda (enterprise 
valuation to earnings before inter-
est and depreciation, tax and 
amortisation) multiples of 33 times 
from 32 times to reflect the higher 
industry peers multiples. "RIL is 
in its fourth monetisation cycle 
this century; we see up to US$100 
billion (bull case) in value creation 
as business cycles inflect, new cash 
flow streams emerge, and multi-
ples catch up,” the report said. 

RIL shares closed at ~3,120 a 
share with a total valuation of 
~21.11 trillion ($253 billion) as of 
Monday. 

“For the e-commerce business 
of Jiomart, we apply a multiple of 
2x EV/sales (1.8x previously), in 
line with global peers. We believe 
growth prospects in retail remain 
strong as demand grows with RIL's 
store expansion,” the report said. 
The brokerage also said consumer 
retail should see traction as a large 
part of the store expansion and 
acquisition of brands is completed. 

Morgan Stanley said it has 

valued RIL’s 66.43 per cent stake 
in digital investments at an 
implied EV/Ebitda multiple. “We 
apply a target multiple of 11x (9.5x 
previously) for the telecom  
vertical to reflect higher peer mul-
tiples,” it said. 

On the new energy business, 
the firm said, it has valued the new 
energy business using an 
EV/invested capital multiple as it 
ramps up investments with the 
company winning production-
linked incentives from the govern-
ment of 6GW for integrated solar 
supply chain and 5GW battery pro-
duction. “We use FY25 net debt to 
factor in the $16 billion in annual 
investments and value RIL's 
investments on the basis of 
reported book values, as well as 
recent acquisitions,” it said. 

“Key to this has been RIL's mar-
ket share gains, complete integra-
tion, and most importantly, ability 
to execute above investor expecta-
tions each time the company has 
re-imagined its business. This 

monetisation follows $60 billion in 
investments in 2021-23, which was 
the shortest investment cycle since 
the 1990s for RIL,” the report said. 

Investments made in new ene -
rgy, retail expansion to take market 
share from the unorganised sector, 
and repurposing of existing energy 
businesses provide a long runway 
to deliver earnings growth consis-
tently even beyond the next three 
years should Return on Capital 
Employed (ROCE) be sustained 
above 10 per cent, the report said. 

The report said due to the 
recent telecom tariff hikes, oil 
prices, and refining margins, it has 
raised the EPS (earning per share) 
estimates fractionally for 2025, by 
7 per cent for 2026, and by 8 per 
cent for 2027. 

“RIL has been a ‘show me’ story 
for the past decade and has seen 
significant market cap inflection 
once new revenue streams such as 
new energy, higher telecom tar-
iffs/chemical margins have been 
delivered,” the report said.

Asset monetisation helped RIL 
create value: Morgan Stanley

International brokerage firm 
Nomura remains optimistic 
about the stock price of Bharti 
Airtel, projecting a 13.5 per 
cent upside and reiterating a 
“buy” recommendation with 
a revised target price of ~1,650, 
up from ~1,550. 

This comes after the tele-
com giant, following in 
Reliance Jio’s footsteps, 
implemented a broad increase 
in tariffs, affecting both pre-
paid and postpaid plans, with 
hikes ranging from 13 per cent 
to 21 per cent, effective July 03. 

“The outlook for Bharti 
remains robust, underpinned 
by strong consolidated Ebitda 
growth of 19 per cent; com-
pounded annual growth rate 
over FY24-27F stemming from 
healthy average revenue per 
user and subscriber growth; net 
debt having peaked out, given 
completion of the 5G rollout, 
declining capex and robust 
operating cash flows; and 
improvement in return ratios,” 
Nomura said in a note.  

TANMAY TIWARY

Nomura sees 
13.5% upside in 
Airtel price after 
tariff hike

N PF GUIDEN 



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

SENSEX                   26.4/31.6     14.1        508      20     10       22.8 
NIFTY 50                 25.4/29.9   242.5      6071      33     17       25.8 

C = CONSOLIDATED;  S = STANDALONE 

  
                                                        CASH                           DERIVATIVES 
TURNOVER                         BSE              NSE                  BSE           NSE 

VALUE(IN ~ CRORE)     10278       119954                     -21661011   
SHARES(IN MN)           1021.3        4292.0                     -   19722.3   
TRADES(000)                  5747          40735                     -       74688   
 
MARKET-CAP (~ CR)                    TRADED                                TOTAL 

BSE                                           44,308,934                      44,976,126  
NSE                                           43,835,831                      44,539,178  
DERIVATIVES                           28,744,006                      28,744,006

TRADING ACTIVITY 
(~ crore)                                       FIIs                                         MF 
                                      Equity               Debt             Equity               Debt 
                                          Net                 Net                  Net                 Net 

On 28 Jun                     1553             2207                    -                    - 
On 27 Jun                     7758               946            -6018               950 
On 26 Jun                     1513               765              4958              -995 
On 25 Jun                     2465             1066              -534            -5099 
On 24 Jun                       860               456                -64            -1682 
Jun till date                25940           17823            20765            -5070 
2024 till date               5746           70991          182834        -154425

FIIS IN DERIVATIVES 
(~crore)                           Index         Stock         Index        Index     Stock 
                                           NET             Net        Fut OI       Opt OI          OI 

On 28 Jun                      9615         4793           0.5           4.9        4.1 

On 27 Jun                    29067         6447           0.5           4.0        4.0 

On 26 Jun                     -5387         7303           0.6           7.4        4.8 

On 25 Jun                    58491         1947           0.6           8.0        4.8 

On 24 Jun                      2534         3134           0.6           6.8        4.8 

Jun till date                -42372       13313               -               -            - 

2024 till date         -1246858       26332               -               -            - 
OI in number of contracts(million) 

BSE SENSEX

Adani Enter                    3183.8      0.2     0.9    112.0    127.6 
Adani Ports                    1474.5     -0.2     1.0      39.3    183.2 
Apollo Hosp                   6140.5     -0.7     0.6      98.3      87.4 
Asian Paints                   2927.8      0.4     1.2      51.4      52.8 
Axis Bank                       1261.9     -0.3     3.2      14.8      15.7 
Bajaj Auto                      9532.4      0.3     1.1      34.5      35.6 
Bajaj Fin                         7276.8      2.3     1.8      31.2      35.6 
Bajaj Finsrv                    1580.2     -0.5     0.9      31.0    215.6 
Bharti Airtel                   1454.0      0.7     3.5    110.8    165.9 
BPCL                                304.6      0.2     0.6        4.9        5.0 
Britannia                        5476.5      0.0     0.6      61.7      63.4 
Cipla                               1479.1     -0.1     0.7      29.0      29.3 
Coal India                         474.8      0.3     1.0        9.0      18.6 
Divis Lab                        4602.1      0.1     0.5      76.4      77.5 
Dr Reddys                      6353.7     -0.8     0.7      19.0      24.4 
Eicher Motor                 4635.6     -0.8     0.6      31.7      33.9 
Grasim Ind                     2726.4      2.1     0.9      31.9    189.9 
HCL Techno                   1468.9      0.6     1.4      25.4      34.1 
HDFC Bank                    1705.2      1.3   11.7      20.3      21.3 
HDFC Std Life                  600.8      1.0     0.6      82.1      82.4 
Hero MotoCorp             5603.1      0.4     0.7      29.9      28.2 
Hindalco                           689.9     -0.5     0.9      15.3      41.9 
HUL                                2505.1      1.3     2.0      57.3      58.2 
ICICI Bank                      1211.9      1.0     7.7      19.3      20.9 
IndusInd Bank               1456.9     -0.5     0.9            -      12.7 
Infosys                           1590.8      1.5     5.2      25.2      24.3 

ITC                                    429.1      1.0     4.8      26.2      26.2 

JSW Steel                         943.9      1.3     1.2      26.2      28.7 

Kotak Mah Bank            1808.1      0.3     2.4      19.7      26.1 

L & T                               3526.6     -0.6     4.4      37.1      52.1 

LTIMind                            5447.5      1.2     0.5      35.2      36.0 

Mah & Mah                    2875.9      0.3     2.6      31.7      33.4 

Maruti Suzuki              12108.7      0.6     1.4      28.2      28.8 

Nestle India                   2568.1      0.6     0.8            -      77.5 

NTPC                                369.8     -2.3     1.6      17.2      19.8 

ONGC                               273.0     -0.5     1.3        7.0        8.7 

Power Grid                       329.6     -0.4     1.3      19.7      19.8 

Reliance Ind                   3120.3     -0.3     9.7      30.3      50.1 

SBI                                    842.0     -0.8     2.9      11.2      12.3 

SBI Life Ins                     1501.9      0.7     0.6            -      79.4 

Shriram TrFn                 2924.3      0.4     0.7      14.9      15.3 

Sun Pharma                   1520.1      0.0     1.5      38.1    127.6 

Tata Consumer P           1094.6     -0.3     0.6      90.7    106.5 

Tata Motors                   1002.1      1.2     1.6      10.6      42.2 

Tata Steel                         174.1      0.0     1.3            -      48.9 

TCS                                 3978.2      1.9     3.7      31.4      33.0 

Tech Mahindra              1472.1      2.9     0.8      61.1      67.6 

Titan Company              3431.5      0.8     1.3      87.1      86.0 

UltraTech                     11904.7      2.0     1.2      49.1      50.1 

Wipro                               527.4      2.4     0.7      25.0      30.2 

Nifty 50                        24142.0   �0.5 100.0      25.4      29.9

Adani Ports                   1474.6     -0.2     1.2       39.3    183.2 
Asian Paints                  2927.2      0.3     1.4       51.4      52.8 
Axis Bank                      1261.7     -0.3     3.8       14.8      15.7 
Bajaj Fin                         7274.8      2.2     2.2       31.2      35.6 
Bajaj Finsrv                   1580.1     -0.5     1.1       31.0    215.6 
Bharti Airtel                  1453.2      0.5     4.1     110.8    165.8 
HCL Techno                   1468.8      0.6     1.7       25.4      34.1 
HDFC Bank                    1704.8      1.3   13.7       20.2      21.3 
HUL                                2502.3      1.1     2.4       57.2      58.1 
ICICI Bank                     1212.2      1.0     9.0       19.3      20.9 
IndusInd Bank               1457.2     -0.5     1.0            -      12.7 
Infosys                           1589.8      1.5     6.1       25.2      24.2 
ITC                                   429.3      1.0     5.7       26.2      26.2 
JSW Steel                        943.6      1.3     1.3       26.2      28.7 
Kotak Mah Bank           1808.8      0.3     2.8       19.7      26.1 
L & T                               3527.7     -0.6     5.1       37.1      52.1 

Mah & Mah                    2873.6      0.2     3.1       31.7      33.3 

Maruti Suzuki             12106.6      0.6     1.7       28.2      28.8 

Nestle India                   2567.6      0.6     1.0            -      77.5 

NTPC                               369.9     -2.2     1.9       17.2      19.8 

Power Grid                      329.6     -0.4     1.6       19.7      19.8 

Reliance Ind                  3120.4     -0.4   11.4       30.3      50.1 

SBI                                   842.1     -0.8     3.4       11.2      12.3 

Sun Pharma                  1517.9     -0.3     1.8       38.0    127.4 

Tata Motors                   1001.7      1.2     1.9       10.6      42.1 

Tata Steel                        174.1      0.1     1.5            -      48.9 

TCS                                3973.4      1.8     4.3       31.3      33.0 

Tech Mahindra              1472.9      3.0     1.0       61.1      67.7 

Titan Company             3431.9      0.8     1.5       87.2      86.0 

UltraTech                     11907.4      2.1     1.5       49.1      50.1 

BSE SENSEX                79476.2   �0.6 100.0       26.4      31.6

C = Consolidated; S = Standalone

Americas (Jun 28,24) 

Dow Jones                                               39118.9               -0.1  

S&P/ TSX Composite                              21875.8               -0.3  

Nasdaq Composite                                 17732.6               -0.7  

Europe/Africa (Jun 28,24) 

CAC 40                                                       7590.8                1.5  

IBEX 35                                                    11045.3                0.9  

FTSE 100                                                    8192.6                0.4  

DAX                                                          18293.3                0.3  

Asia/Pacific (Jul 01,24) 

Nikkei 225                                                39631.1                0.1  

Hang Seng (Jun 28)                                17718.6                0.0  

Asia/Pacific (Jul 01,24) 

Jakarta Composite                                   7139.6                1.1  

Shanghai Se Comp                                   2994.7                0.9  

Kuala Lumpur Comp                                 1598.2                0.5  

Kospi                                                          2804.3                0.2  

Straits Times                                             3338.6                0.2  

Taiwan Taiex                                            23058.6                0.1  

Stock Exchange of Thai                            1299.4               -0.1  

Volatility (Jun 28,24) 

CBOE S&P 500                                               13.0                4.7  

CBOE Dow Jones                                           11.6                0.6

Indices                                                                Close          % Chg* Indices                                                                Close          % Chg*

WORLD INDICES

                                               Previous Close                  Open                    High                      Low                 Close       Change      % chng 

BSE Sensex                                79,032.7           79,043.4           79,561.0            78,971.8          79,476.2         443.5            0.6 

BSE Sensex 50                            25,240.7           25,253.0           25,398.5            25,233.1          25,373.4         132.7            0.5 

BSE-100                                      25,397.8           25,416.7           25,572.0            25,386.1          25,552.0         154.2            0.6 

BSE-200                                      11,106.3           11,120.8           11,184.1            11,104.2          11,177.2           70.9            0.6 

BSE-500                                      35,633.9           35,695.5           35,914.7            35,648.8          35,894.4         260.5            0.7 

BSE IPO                                      15,237.0           15,328.9           15,526.2            15,323.5          15,500.2         263.3            1.7 

Dollex-30                                      7,779.5                        -                        -                          -            7,819.2           39.7            0.5 

Nifty 50                                       24,010.6           23,993.0           24,164.0            23,992.7          24,142.0         131.3            0.5 

Nifty next50                               71,523.5           71,727.5           72,247.7            71,536.1          72,197.3         673.8            0.9 

Nifty 500                                     22,559.7           22,580.4           22,739.7            22,570.4          22,727.6         167.9            0.7 

India VIX                                            13.8                  13.8                  14.2                    13.8                 13.8             0.0            0.2 

Nifty CPSE                                    6,806.8             6,849.2             6,862.8              6,748.3            6,773.9          -32.9           -0.5

MAJOR INDICES

                                               Prev cls                            Close                % Chng 

Auto                                  57,293.1                    57,525.2                      0.4 

Bankex                             59,640.9                    59,853.6                      0.4 

Cons. Durables                58,826.9                    59,347.0                      0.9 

Cap. Goods                      72,324.4                    72,726.6                      0.6 

FMCG                               20,549.6                    20,730.8                      0.9 

Healthcare                       37,110.3                    37,251.2                      0.4 

Infra                                       657.7                         658.2                      0.1 

IT                                      36,951.4                    37,630.0                      1.8 

Metal                                33,050.6                    33,292.7                      0.7 

Oil & Gas                          29,473.4                    29,545.7                      0.2 

Power                                 7,954.5                      7,929.5                    -0.3 

PSU                                   21,203.7                    21,245.1                      0.2 

Realty                                 8,634.8                      8,600.6                    -0.4

BSE SECTORAL INDICES

India Cement                      287.4              283.0               1.5 
Vodafone Idea                      17.8                17.6               1.0 
Deepak Nitrt                     2637.9            2616.0               0.8 
GAIL                                     224.4              222.6               0.8 
Aditya Bir Fa                       325.1              322.5               0.8 

Maha Gas                          1692.6            1746.8             -3.1 
Bosch                              33732.1          34250.0             -1.5 
Gujarat Gas                         637.5              647.0             -1.5 
Coromndl Int                    1575.7            1597.2             -1.3 
Jubilant Fd                          568.3              575.3             -1.2

                                             Futures              Cash        Premium  
                                                 price               price                 (%) 

                                             Futures              Cash        Discount  
                                                 price               price                 (%)

Company                                                                Days                   2-week Avg                        Change                         Close                  *Price 
                                                                          Volume                          Volume                                 %                          price                    %chg 

Suryalak Cot                                          1547196.0                       66572.6                       2224.1                        89.2                    18.6 

WS Ind                                                   3609082.0                     171810.4                       2000.6                      168.4                    17.1 

Indo Count                                             8666214.0                     417356.9                       1976.5                      446.9                    14.6 

Barbeque Nation                                   1053829.0                       58470.4                       1702.3                      585.0                      4.3 

SG Finserve                                           1648810.0                       94165.9                       1651.0                      389.8                      9.7 

Emami                                                  10833203.0                     624907.6                       1633.6                      722.0                      4.8 

Oneclick Logist                                       121200.0                         8400.0                       1342.9                        84.3                    13.2 

Shera Energy                                           246000.0                       17333.3                       1319.2                      179.1                      6.3 

Edelamc - Ebbet                                      126083.0                         9248.9                       1263.2                    1388.0                      0.5 

Alankit                                                 14708830.0                   1151848.4                       1177.0                        23.7                    14.4 

F&O SNAPSHOT

                                     Expiry   Strike Traded      Open    % Chg  
(In Million)                      Date     Price       Qty  Interest        (OI) 

Index 
Nifty Midcap       01/07/24  12275   742.7       10.5  2519.2  
Nifty Midcap       01/07/24  12250   481.2         6.8    474.7  
Nifty Midcap       01/07/24  12300   451.0         3.0    202.4  
Nifty Midcap       01/07/24  12200   286.7         4.3    159.8  
Nifty Midcap       01/07/24  12225   254.9         3.5    627.7 
Stock 
Vodafone Idea    25/07/24        17   172.5     161.4        7.9  
Vodafone Idea    25/07/24        16   107.2     120.2        2.0  
Vodafone Idea    25/07/24        18     98.2     110.5        8.6  
Vodafone Idea    25/07/24        15     43.3     153.8        0.7  
Vodafone Idea    25/07/24        14     14.4       38.6       -5.9

ACTIVE PUTS

(Open Interest in Mn)                   Put                 Call        PC Ratio 

Market                                2241.5          3446.6               0.7

PUT-CALL RATIO

Samvardhana M             1.1 
Ambuja Cem                  1.1 
Dixon Tech                      1.0 
Persistent S                    1.0 
Chola Inv                         0.9 

Shree Cement                0.3 
Sun TV Net                      0.3 
Bosch                              0.4 
Atul                                  0.4 
Laurus Labs                    0.4

Top 5                           PC Ratio Bottom 5                     PC Ratio

                                     Expiry   Strike  Traded       Open   % Chg  
(In Million)                      Date     Price        Qty   Interest       (OI) 

Index 
Nifty Midcap       01/07/24  12300   760.1       13.6    436.4  
Nifty Midcap       01/07/24  12275   621.3         6.9    786.9  
Nifty Midcap       01/07/24  12325   321.9         3.3    356.4  
Nifty Midcap       01/07/24  12350   295.2         4.5    231.0  
Nifty Midcap       01/07/24  12250   224.4         1.8      38.3 
Stock 
Vodafone Idea    25/07/24        20   414.9     267.2      12.8  
Vodafone Idea    25/07/24        19   410.3     172.9      21.7  
Vodafone Idea    25/07/24        18   273.4     300.1      11.0  
Vodafone Idea    25/07/24        21   175.5     103.7      15.7  
Vodafone Idea    25/07/24        22   139.4       47.6      22.3

ACTIVE CALLS

SPURT IN VOLUMES

                                                BSE                            NSE 

                                        Index     Stock           Index           Stock  

FUTURE 
Contracts                            -            -       311819     1324295 
Open Int.(000)                    -            -         20965   10078997 
Shares(In Mn)                    -            -              6.9        2602.5 
Value(~ crore)                    -            -         21091       105237 
OPTIONS 
Contracts                            -            -261841766     4600570 
Open Int.(000)                    -            -       634192     5054000 
Shares(In Mn)                    -            -      10708.2        6404.7 
Value(~ crore)                    -            -   21160088       374595

MOST BULLISH MOST BEARISH

ADVANCES/DECLINE
NIFTY 50
Company                        Close (~)         %      Wt PE 

                                          1 Jul ’24      Chg     (%) Con         Std 

Company                        Close (~)         %      Wt PE 

                                          1 Jul ’24      Chg     (%) Con         Std 
Company                         Day’s high                Close           % chg*        3mth high       52 wk high 

Garden Reach Sh              2309.5             2307.8               9.9           2309.5            2309.5 
Maha Gas                           1756.4             1746.2               9.4           1756.4            1756.4 
Policy Bazar                       1544.2             1517.2               8.7           1544.2            1544.2 
Persistent S                       4546.0             4498.2               6.1           4546.0            4546.0 
ACC                                     2768.4             2750.3               5.1           2768.4            2768.4 
PVR Inox                             1512.6             1498.0               4.9           1512.6            1879.8 
L&T Finan                              191.6               190.0               4.9             191.6              191.6 
IEX                                         189.9               189.3               4.8             189.9              189.9 
REC                                        553.0               550.6               4.8             607.7              607.7 
Deepak Nitrt                      2645.0             2615.5               4.5           2646.7            2646.7 
Indraprst Gs                         528.8               524.7               4.1             528.8              528.8 
Birlasoft                               724.0               717.4               4.0             792.0              861.6 
Dixon Tech                       12490.0           12442.1               4.0         12490.0          12490.0 
Indus Towers                       391.2               389.8               3.9             391.2              391.2 
Metropolis Heal                2063.1             2054.8               3.9           2067.7            2067.7 

DAY’S TOP GAINERS DAY’S TOP LOSERS
Company                           Day’s low               Close           % chg*         3mth low         52 wk low 

India Cement                       281.9               282.9             -3.6             172.6              172.6 
NTPC                                     367.8               369.9             -2.2             313.8              184.8 
Titagarh                              1790.0             1826.1             -1.8             800.3              481.9 
Voltas                                  1440.0             1445.1             -1.8           1158.7              745.0 
Hind Zinc                              650.2               656.8             -1.8             304.8              285.0 
Indian Hotel                         610.4               615.1             -1.7             507.5              371.5 
IDFC                                      119.6               120.2             -1.6             105.1              103.9 
Jio Financial                         352.1               352.9             -1.5             307.1              204.7 
Godrej Prpty                      3155.0             3162.5             -1.4           2394.1            1496.4 
Varun Bever                       1594.6             1607.2             -1.4           1321.0              785.0 
Balkrishna I                        3180.4             3187.4             -1.3           2266.4            2193.9 
Ashok Leyland                     235.4               238.8             -1.2             166.2              157.7 
IDFC First Bank                      81.1                 81.1             -1.2               70.6                70.6 
Tata Power                           434.5               435.2             -1.2             377.2              217.0 
Oil India                                705.4               714.0             -1.2             544.8              243.6 

* Ranked on the basis of  percentage gain/loss on previous close

                                                           Value                   Volume 
                                                    BSE+NSE                BSE+NSE 
                                                      (~ crore)                (Mn shrs) 

Mazagon Dock                            2409.6                       5.5  

Garden Reach Sh                        2408.1                     10.6  

CDSL                                            1988.6                       8.1  

HDFC Bank                                  1962.4                     11.5  

Vodafone Idea                            1710.8                   964.5  

Tata Motors                                 1529.1                     15.3  

Maruti Suzuki                              1411.3                       1.2  

L & T                                             1358.0                       3.9  

Bharat Elctn                                1307.6                     42.5  

Indus Towers                               1287.6                     33.5  

REC                                              1280.5                     23.6  

Reliance Ind                                1266.2                       4.0  

HAL                                              1261.6                       2.4  

ICICI Bank                                   1227.4                     10.2  

Cochin Ship                                 1175.7                       5.2  

Infosys                                         1150.2                       7.2  

Zomato                                        1143.0                     56.8  

TCS                                               1116.8                       2.8  

SBI                                                1016.9                     12.1  

Bharti Airtel                                  944.9                       6.5  

Oracle Fin                                      921.9                       0.9  

NTPC                                              900.5                     24.3  

Wipro                                             895.3                     16.9  

Maha Gas                                      878.3                       5.2  

HUL                                                869.5                       3.5

MOST TRADED
Rank       Company                               Mcap  (~ cr) 

1             Reliance Ind                       2111169.5 
2              TCS                                     1437615.9 
3              HDFC Bank                        1296990.8 
4              ICICI Bank                           852893.0 
5              Bharti Airtel                         826998.7 
6              SBI                                        751540.6 
7              Infosys                                 660048.3 
8              LIC India                              630317.9 
9              HUL                                      587928.7 
10           ITC                                        535968.2 
11           L & T                                     484999.0 
12           Bajaj Fin                               450310.1 
13           HCL Techno                         398567.3 
14           Axis Bank                             389871.6 
15           Maruti Suzuki                      380629.9 
16�        Sun Pharma                         364189.7 
17�        Adani Enter                          362844.9 
18�        HAL                                      360559.4 
19           Kotak Mah Bank                  359572.3 
20â        NTPC                                    358679.8 
21â        Mah & Mah                          357337.9 
22�        UltraTech                             343766.6 
23â        ONGC                                   343441.6 
24           Tata Motors                         332948.5 
25           Adani Ports                          318524.9 
26�        Avenue Supermar               308097.9 
27â        Power Grid                           306501.3 
28           Titan Company                   304684.1 
29           Coal India                            292606.4 
30           Adani Green En                   281315.8 

TOP M-CAP 

BS200 

UP 3 DAYS 

Maha Gas                            16.5 

Persistent S                         13.8 

Policy Bazar                        12.7 

Indraprst Gs                        10.5 

Indus Towers                         9.4 

Dixon Tech                             9.1 

REC                                        6.9 

DOWN 

MOIL                                     -4.4 

Union Bank                          -3.6 

Bank of Baroda                   -3.1 

Escorts Kub                         -2.7 

L & T                                     -2.2 

Eicher Motor                       -2.0 

IDFC First Bank                   -1.9 

Others 

UP 7 DAYS 

Globus Power G                  99.4 

Bombay Oxygen                 88.0 

11Mpr                                  77.6 

Prerna Infra                        61.8 

7Seas Entertain                  54.2 

Softsol Ind                           52.5 

Balgopal Commer              46.5 

DOWN 7 DAYS 

Delta Ind Res                     -30.1 

Mihika Inds                        -23.5 

Step Two Cor                     -19.2 

Hilton Metal                       -16.9 

Marsons                             -15.8 

Modern En                         -15.8 

Mohite Inds                       -13.3 

UP 3 DAYS 

Source Natural                   53.6 

Laxmi Auto                          53.5 

GRP                                      47.8 

A K Spintex                         46.2 

Lakshmi Mill                       36.1 

Allied Digit                          35.5 

Medinova Diagno               33.0 

DOWN 3 DAYS 

Trident Texofab                 -19.3 

Somi Conv                         -18.8 

Weizmann Ind                   -17.2 

DRA Consultants               -16.1 

ST Corporations                -14.3 

Niks Techno                       -14.3 

Vashu Bhagnani                -14.2

TRENDS
Company                        % change Company                        % change

(T+2) cycleStocks which rose/fell continuously

INTRA-DAY 
JULY 02 
Group B 
Alankit: General 
Sundaram Mlt: 
General 
Group M 
Magenta Lifecar: 
Half Yearly Results 
Group X 
Syschem (I): Em-
ployees Stock Op-
tion Plan; A.G.M.; 
General 
Titan Intech: Gen-
eral 
Group XT 
Cresanda Sol: Audited 
Results 
Gd Tr.Agency: General 
Standard Cap: 
General 
Group Z 
Vikas WSP:  
Audited Results 
JULY 03 
Group B 
Adity Vision: Stock  
Split; A.G.M.;  
General 
Sunclay: General 
Universal Auto: 
A.G.M.; General 

Group M 
ACML: A.G.M.; 
General 
Group M 
Markolines Pav: 
General 
Group T 
Dhruv Consult: 
Preferential Issue 
of shares; General 
Group X 
Caspian Corp: 
Bonus issue 
VMS Ind: Interim 
Dividend 
Group XT 
Tinna Trade:  
Preferential Issue 
of shares 
JULY 04 
Group T 
21st Cnt Fin: A.G.M. 
BGR Energy: General 
JULY 05 
Group B 
RPEL: A.G.M.;  
General 
Group T 
Naksh Precious:  
Increase in Autho-
rised Capital; Pref-
erential Issue of 

shares; Rights Issue 
Group X 
Alexander Stamp: 
A.G.M. 
Emerald Leasing: 
Quarterly Results 
Nagpur Power:  
Audited Results; 
General 
Group Z 
Cella Space: General 
Modulex Const: 
Audited Results 
JULY 06 
Group M 
G M Polyplast: 
A.G.M.; General 
Group X 
Ecoboard Ind: 
A.G.M.; General 
Group XT 
Astalltd: Issue Of 
Warrants; A.G.M. 
Datasoft App: 
Right Issue of 
Equity Shares; 
Preferential Issue 
of shares; Issue Of 
Warrants; General 
Group Z 
Abirami Fin: Final 
Dividend; 

A.G.M.;General 
JULY 08 
BS 200 
Nestle India:  
Interim Dividend 
Group B 
Garment Mantra: 
Increase in Autho-
rised Capital; 
Bonus issue 
Group T 
SecUR Credentia: 
Audited Results; 
Quarterly Results 
Group XT 
Khoobsurat: 
Quarterly Results; 
General 
PVV Infra: Increase 
in Authorised  
Capital; Bonus 
issue; Stock Split; 
A.G.M. 
JULY 09 
Group B 
GM Breweries: 
Quarterly Results 
JULY 11 
BS 200 
TCS: Interim Div-
idend; Audited Re-
sults; Quarterly  

BOARD MEETINGS

Results 
Group X 
Amal: Quarterly  
Results 
Real Eco-Energy: 
Stock  Split; General 
JULY 12 
BS 200 
HCL Techno:  
Interim Dividend; 
Quarterly Results 
JULY 15 
HDFC AMC: 
Quarterly Results 
Group A 

Angel One: 
Quarterly Results 
Group B 
Benares Htl: 
Quarterly Results 
JULY 16 
BS 200 
Bajaj Auto: 
Quarterly Results 
JULY 17 
Asian Paints: 
Quarterly Results 
JULY 18 
Infosys: Audited  
Results; Quarterly 

Results 
Persistent S: 
Quarterly Results; 
General 
Group A 
Bharat Bijle: 
Quarterly Results 
CIE Automotive: 
Quarterly Results 
Group B 
Dpabhushan: 
Quarterly Results; 
General 
Group T 
Ashapuri Gold: 

A.G.M.; Quarterly 
Results; General 
JULY 19 
BS 200 
JSW Steel: 
Quarterly Results 
UltraTech: Quarterly 
Results 
ICICI Lombard: Au-
dited Results; 
Quarterly Results 
Atul: Quarterly Results 
Group A 
Nippon Life Ind: 
Quarterly Results 

HIGH 
BS 200 
*Dixon Tech  .  .  .  .  .  .  .12490.0 
*UltraTech  .  .  .  .  .  .  .  .12027.0 
*Oracle Fin  .  .  .  .  .  .  .  .10423.4 
*Info Edge  .  .  .  .  .  .  .  .  .6967.8 
*Trent  .  .  .  .  .  .  .  .  .  .  .  .  .5552.7 
*Persistent S  .  .  .  .  .  .  .4546.0 
*Godrej Prpty  .  .  .  .  .  .3303.9 
ACC  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .2768.4 
*Grasim Ind  .  .  .  .  .  .  .  .2742.0 
*Garden Reach Sh  .  .  .2309.5 
*ICICI Lombard  .  .  .  .  .1832.4 
*Maha Gas  .  .  .  .  .  .  .  .  .1756.4 
*Policy Bazar  .  .  .  .  .  .  .1544.2 
*Tech Mahindra .  .  .  .  .1479.0 
*Glenmark  .  .  .  .  .  .  .  .  .1272.4 
*Can Fin Home .  .  .  .  .  .  .937.1 
*LIC Hsg Fin  .  .  .  .  .  .  .  .  .821.4 
*JSW Energy  .  .  .  .  .  .  .  .752.4 
*Ambuja Cem  .  .  .  .  .  .  .  .701.5 
*Gujarat Gas  .  .  .  .  .  .  .  .650.0 
*Indraprst Gs  .  .  .  .  .  .  .  .528.8 
*Indus Towers  .  .  .  .  .  .  .391.2 
*Biocon  .  .  .  .  .  .  .  .  .  .  .  .359.5 
*Petronet LNG  .  .  .  .  .  .  .335.5 
*Manapp Finance  .  .  .  .214.7 

*L&T Finan       .  .  .  .  .  .  .  .191.6 
*IEX  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .189.9 
Others 
*Yamuna Syndicat  .66999.0 
*Kaycee Ind  .  .  .  .  .  .  .63077.4 
*Bombay Oxygen  .  .35376.6 
*Polson  .  .  .  .  .  .  .  .  .  .  .17450.0 
*GRP  .  .  .  .  .  .  .  .  .  .  .  .  .15479.8 
*TVS Holdings  .  .  .  .  .14496.0 
*ABB Power India  .  .13520.2 
Blue Dart E  .  .  .  .  .  .  .  .  .8314.3 
*Neuland Lab  .  .  .  .  .  .  .8080.0 
*Lakshmi Mill .  .  .  .  .  .  .7069.9 
*Indus & Prud  .  .  .  .  .  .6974.7 
*Bayer CropSn .  .  .  .  .  .6972.9 
*Victoria Mls  .  .  .  .  .  .  .6118.6 
Fine Organic In  .  .  .  .  .5197.9 
*Adity Vision  .  .  .  .  .  .  .4800.0 
*Nalwa Sons  .  .  .  .  .  .  .4642.1 
*PG Elect  .  .  .  .  .  .  .  .  .  .4100.0 
*Shakti Pumps .  .  .  .  .  .3848.4 
*Insolation Ener  .  .  .  .3461.0 
*Ethos   .  .  .  .  .  .  .  .  .  .  .  .3325.0 
*Raymond  .  .  .  .  .  .  .  .  .3152.0 
*Laxmi Auto  .  .  .  .  .  .  .  .3041.5 
V-Mart Ret  .  .  .  .  .  .  .  .  .3000.1 
*Netweb Technolo  .  .2773.3 

*Sharda Motor .  .  .  .  .  .2620.0 
*Garware HT Film  .  .  .2502.9 
*Tide Water  .  .  .  .  .  .  .  .2423.9 
*JSL Inds .  .  .  .  .  .  .  .  .  .  .2233.5 
*MPS Ltd  .  .  .  .  .  .  .  .  .  .2127.6 
*Johnson Cont  .  .  .  .  .  .2089.8 
*Summit Sec  .  .  .  .  .  .  .1984.7 
*Tega Inds  .  .  .  .  .  .  .  .  .1900.0 
*Sasken Comm     .  .  .  .1897.9 
*Sapphire foods  .  .  .  .1878.0 
*Bajaj Steel  .  .  .  .  .  .  .  .1735.0 
*Sky Gold  .  .  .  .  .  .  .  .  .  .1705.0 
*Cosmic CRF  .  .  .  .  .  .  .1689.0 
*Chola Holding  .  .  .  .  .1649.9 
*Rane Hold  .  .  .  .  .  .  .  .  .1605.8 
*Techno Electric  .  .  .  .1590.0 
*LG Balak  .  .  .  .  .  .  .  .  .  .1524.6 
Privi sp chem  .  .  .  .  .  .  .1495.4 
Epigral   .  .  .  .  .  .  .  .  .  .  .  .1475.0 
*Kirloskar Oil  .  .  .  .  .  .  .1448.3 
*Ganesh Ecosp  .  .  .  .  .1440.8 
*Ebbetf0430   .  .  .  .  .  .  .1390.0 
*VA Tech Wbag  .  .  .  .  .1368.0 
*Diamond Power   .  .  .1316.7 
*Sayaji Indore  .  .  .  .  .  .1300.5 
*Gulf Oil Lub  .  .  .  .  .  .  .1297.8 
*Zen Techno  .  .  .  .  .  .  .  .1295.5 

LOW 
BS 200 
NONE 
Others 
Repro India  .  .  .  .  .  .  .  .  .  .618.1 
*Orientl Crbn  .  .  .  .  .  .  .  .195.0 
*Binny  .  .  .  .  .  .  .  .  .  .  .  .  .  .135.1 
Hilton Metal  .  .  .  .  .  .  .  .  .  .89.1 
*Shankar Lal Ram  .  .  .  .  .88.0 
*Trident Texofab  .  .  .  .  .  .38.2 
*ST Corporations .  .  .  .  .  .20.4 
Globe Comm  .  .  .  .  .  .  .  .  .20.0 
Baid Finserv  .  .  .  .  .  .  .  .  .  .18.1 
Rita Finance  .  .  .  .  .  .  .  .  .  .16.5 
Rama Paper  .  .  .  .  .  .  .  .  .  .15.1 
Marble City .  .  .  .  .  .  .  .  .  .  .13.3 
*Vijay Text  .  .  .  .  .  .  .  .  .  .  .12.5 
*SecUR Credentia  .  .  .  .  .10.7 
*Vitesse      .  .  .  .  .  .  .  .  .  .  .  .8.4 
*Integra Tele  .  .  .  .  .  .  .  .  .  .6.9 
*Mayukh Dealtrad  .  .  .  .  .  .6.4 
*Taaza Intern    .  .  .  .  .  .  .  .  .5.2 
*CMI  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .4.4 
*Premier Auto  .  .  .  .  .  .  .  .  .4.1 
Orosil Smiths I  .  .  .  .  .  .  .  .  .3.3 
*Fut Sup Chain   .  .  .  .  .  .  .  .3.2 
*Maha Corp  .  .  .  .  .  .  .  .  .  .  .0.7 

52 WEEK NEW HIGHS/LOWS
Company                             Price Company                             Price Company                             Price Company                             Price

* Change over  previous  close

 IN THE 

NEWS
> Wockhardt 

Top A-group gainer 
hit upper circuit  
at 20 per cent

~686.4 PREVIOUS CLOSE 
~823.7  CLOSE  

p 20.0%  UP

> Oracle Financial Services 

Hits new all-time 
high at ~10,423  
on BSE

~9,878.0 PREVIOUS CLOSE 
~10,205.2  CLOSE  

p 3.3%  UP

> Life Insurance Corp of India 

Snaps 9-day  
losing  
streak

~988.8 PREVIOUS CLOSE 
~996.4  CLOSE  

p 0.8%  UP

  STOCK >OF THE DAY
PB Fintech  

Hits new all-time high at 
~1,544; Surged 90 per cent 
in last 6 months

                                                      NEW DELHI  |  TUESDAY, 2 JULY 2024  STOCKS  3 
� <

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� 
(686.0)          (686.3) 
684.0                685.5 
707.5                707.3 
683.4                683.1 
704.5                704.9 
24654               913K 
61.1                    61.1 

770/438        769/438 
25538              25551 

ABB IndiaH 
(8492.6)      (8490.9) 
8516.0            8490.9 
8640.0            8645.9 
8458.2            8461.4 
8581.7            8587.4 
12215               252K 
150.4                150.5 

9200/3848     9150/3850 

181846          181967 

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 
(27634.9)  (27624.1) 
27627.8        27782.1 
27727.2        27782.2 
27563.4        27529.6 
27610.8        27624.9 
578                    6103 
48.8                    48.9 

29628/21907   29639/22000 
58673              58703 

ACC 
(2617.8)      (2619.1) 
2620.0            2634.8 
2768.4            2769.0 
2620.0            2619.1 
2750.3            2749.6 
42381               895K 
22.1                    22.1 

2768/1763     2769/1763 

51647              51635 

Adani Enter« 
(3175.6)      (3177.1) 
3175.6            3180.0 
3193.0            3193.2 
3157.1            3157.6 
3182.9            3183.8 
34352               832K 
112.0                112.0 

3743/2142     3744/2142 

362845          362953 

Adani PortsH 
(1477.4)      (1478.1) 
1484.4            1483.0 
1491.2            1491.4 
1472.0            1471.6 
1474.6            1474.5 
319K               3373K 
39.3                    39.3 

1608/708    1621/708 
318525          318514 

Adani Power 
(718.2)          (718.6) 
718.6                717.0 
722.8                722.9 
712.7                712.7 
717.8                717.5 
147K               3433K 
13.3                    13.3 

897/236        896/236 
276851          276716 

Aditya Bir Fa 
(311.9)          (312.1) 
314.2                313.6 
327.4                326.7 
313.8                313.5 
322.6                322.5 
154K               4396K 
-                                - 
335/193        335/193 
32774              32769 

Axis BankH 
(1265.7)      (1265.3) 
1274.7            1273.0 
1274.7            1273.0 
1256.3            1256.5 
1261.7            1261.9 
606K               5797K 
15.7                    15.7 

1309/921    1310/927 
389872          389933 

Bajaj Auto 
(9499.1)      (9501.7) 
9500.0            9505.0 
9696.6            9694.0 
9500.0            9505.0 
9526.3            9532.4 
4212                  289K 
34.5                    34.5 

10037/4544       10039/4541 
265955          266126 

Bajaj FinH 
(7115.8)      (7115.5) 
7071.0            7075.0 
7300.0            7304.0 
7071.0            7075.0 
7274.8            7276.8 
76655               773K 
35.6                    35.6 

8190/6190     8192/6188 

450310          450431 

Bajaj Finsrv« 
(1587.8)      (1588.2) 
1590.9            1588.2 
1590.9            1591.0 
1578.4            1578.0 
1580.1            1580.2 
126K               2445K 
31.0                    31.0 

1742/1419     1741/1419 

252287          252311 

Balkrishna IH 
(3229.4)      (3229.0) 
3225.4            3239.9 
3249.5            3248.9 
3180.4            3184.0 
3187.4            3190.9 
10712               173K 
42.9                    42.9 

3378/2194     3364/2194 

61611              61680 

Balram Chini« 
(429.8)          (429.7) 
434.4                435.0 
438.1                438.3 
432.1                432.2 
434.2                434.2 
103K                 940K 
20.2                    20.2 

486/343        486/344 
8757                  8758 

Bandhan Bank 
(203.9)          (203.8) 
204.8                204.0 
206.7                206.8 
203.8                203.8 
205.8                205.9 
855K               6917K 
14.9                    14.9 

263/169        263/169 
33154              33163 

Bank of BarodaH 
(275.4)          (275.4) 
274.1                275.3 
276.4                276.3 
271.7                271.8 
272.2                272.2 
999K             12002K 
7.9                        7.9 

298/186        300/186 
140764          140738 

Bata India� 
(1513.3)      (1513.8) 
1521.3            1523.1 
1526.4            1526.0 
1489.0            1489.0 
1495.4            1496.2 
27231               861K 
73.9                    74.0 

1770/1269     1771/1269 

19219              19229 

Berger Paints« 
(504.5)          (504.2) 
503.1                504.2 
509.5                509.8 
502.7                503.7 
507.0                507.3 
73187               826K 
58.2                    58.3 

679/440        680/439 
59100              59135 

Bharat Dyn� 
(1596.4)      (1596.6) 
1601.0            1599.3 
1624.8            1624.0 
1582.0            1581.2 
1616.1            1615.3 
135K               2090K 
96.7                    96.6 

1660/451    1663/450 
59238              59210 

Bharat Elctn« 
(306.2)          (305.9) 
312.3                311.0 
313.0                312.5 
306.0                305.9 
307.9                307.7 
2994K           39495K 
56.0                    55.9 

323/121        323/121 
225069          224886 

Bharat ForgeH 
(1669.3)      (1670.3) 
1678.0            1673.1 
1697.5            1696.8 
1663.2            1662.8 
1666.1            1666.0 
317K               1139K 
54.4                    54.4 

1826/833    1805/832 
77574              77567 

Bharti Airtel� 
(1445.3)      (1444.1) 
1450.0            1450.0 
1467.4            1466.8 
1449.3            1449.3 
1453.2            1454.0 
479K               6012K 
110.8                110.8 

1539/848    1536/847 
826999          827454 

BHELH 
(300.8)          (300.9) 
302.4                302.0 
304.2                304.3 
297.3                297.2 
302.2                302.4 
997K             12526K 
-                                - 
322/87           323/87 
105210          105297 

Biocon� 
(351.0)          (351.1) 
353.6                352.6 
359.5                359.4 
348.5                348.3 
357.6                357.7 
222K               9144K 
42.0                    42.0 

360/218        359/218 
42927              42939 

BirlasoftH 
(690.0)          (690.3) 
691.3                692.0 
724.0                723.9 
691.1                691.1 
717.4                717.6 
347K               6758K 
31.8                    31.8 

862/344        862/344 
19807              19813 

Bosch 
(34028.2)  (34084.4) 
34096.0        34000.1 
34457.1        34479.9 
33867.0        33702.2 
34282.3        34250.0 
263                  30255 
40.6                    40.6 

36578/17925   36678/17931 
101099          101003 

Coforge 
(5448.3)      (5458.8) 
5459.7            5455.0 
5592.2            5594.0 
5429.1            5425.8 
5515.1            5518.4 
20678               480K 
45.5                    45.5 

6840/4291     6847/4287 

36780              36802 

Colgate« 
(2842.0)      (2843.1) 
2855.0            2840.0 
2894.0            2894.0 
2832.8            2832.2 
2863.7            2861.5 
7478                  330K 
58.8                    58.8 

3069/1674     3069/1660 

77893              77831 

Containr Crp� 
(1041.7)      (1042.4) 
1043.0            1039.1 
1046.0            1045.7 
1033.0            1030.7 
1036.2            1036.4 
32396             1208K 
51.3                    51.3 

1194/647    1180/646 
63133              63148 

Coromndl Int« 
(1599.9)      (1600.8) 
1608.7            1596.9 
1609.2            1609.0 
1581.2            1580.0 
1597.2            1597.2 
7674                  271K 
28.6                    28.6 

1689/921    1688/921 
47036              47038 

Cummins (I)H 
(3965.8)      (3966.9) 
3966.0            3960.1 
4007.2            4005.0 
3907.5            3912.7 
3982.2            3985.8 
7225                  471K 
66.5                    66.5 

4170/1590     4172/1653 

110387          110486 

Dabur India« 
(600.8)          (600.7) 
600.1                600.7 
613.2                613.3 
600.1                600.7 
610.8                611.0 
150K               2470K 
58.7                    58.8 

634/489        633/489 
108252          108279 

Chambal Fert 
(507.1)          (506.8) 
507.3                507.9 
526.2                526.3 
502.0                502.0 
523.0                523.2 
319K               5006K 
15.7                    15.7 

575/250        574/250 
20952              20960 

Chola InvH 
(1422.7)      (1423.5) 
1427.9            1424.0 
1442.4            1443.0 
1418.4            1415.8 
1434.3            1434.6 
11866               505K 
35.2                    35.2 

1476/997    1476/997 
120510          120535 

CiplaH 
(1480.4)      (1480.8) 
1489.7            1485.0 
1493.9            1493.7 
1472.4            1472.2 
1478.9            1479.1 
24670             1314K 
29.0                    29.0 

1582/997    1582/997 
119421          119437 

City Union Bk« 
(167.1)          (167.1) 
167.5                168.0 
168.1                168.2 
165.7                165.6 
166.0                166.1 
337K               1874K 
12.1                    12.1 

172/120        172/120 
12296              12301 

Coal India 
(473.1)          (473.1) 
474.2                473.4 
476.5                476.3 
471.4                471.3 
474.8                474.8 
332K               8580K 
9.0                        9.0 

527/226        527/227 
292606          292606 

Cochin Ship� 
(2212.6)      (2215.1) 
2272.6            2274.0 
2310.2            2310.0 
2241.2            2241.0 
2263.6            2266.1 
229K               4947K 
73.2                    73.3 

2428/278    2428/278 
59551              59615 

BPCL 
(304.0)          (304.0) 
306.0                305.7 
306.9                306.9 
303.3                303.3 
304.5                304.6 
282K               4793K 
5.0                        5.0 

344/166        344/166 
132108          132129 

Britannia« 
(5475.5)      (5475.5) 
5480.0            5475.1 
5482.2            5489.2 
5430.3            5431.1 
5471.0            5476.5 
7282                  224K 
61.6                    61.7 

5726/4350     5725/4348 

131795          131929 

Can Fin HomeH 
(916.2)          (915.2) 
920.0                928.8 
937.1                938.0 
915.7                916.3 
922.9                923.5 
38441             1261K 
16.4                    16.4 

937/680        938/680 
12288              12296 

Canara BankH 
(119.4)          (119.5) 
119.5                119.4 
120.2                120.2 
118.0                117.9 
118.3                118.4 
1051K           20507K 
7.4                        7.4 

129/60           129/61 
107260          107360 

CDSL 
(-)                (2387.3) 
-                      2420.0 
-                      2538.7 
-                      2389.0 
-                      2438.0 
-                      8138K 
-                                - 
-/-             2539/1107 
-                       25477 

CGCELH 
(405.4)          (405.3) 
406.5                405.3 
417.9                417.7 
404.0                404.0 
416.7                416.5 
585K               4066K 
57.5                    57.4 

437/262        437/261 
26801              26791 

Garden Reach Sh 
(2099.6)      (2099.1) 
2115.1            2127.7 
2309.5            2309.0 
2115.1            2127.7 
2307.8            2306.5 
1066K             9513K 
-                                - 
2310/559    2309/559 
26436              26421 

Glenmark« 
(1230.7)      (1230.5) 
1229.6            1233.0 
1272.4            1272.4 
1229.6            1232.1 
1265.7            1267.5 
23089               678K 
-                                - 
1272/648    1272/648 
35718              35767 

GMR Airports« 
(96.5)              (96.6) 
96.5                    96.0 
97.9                    98.0 
95.3                    95.3 
97.6                    97.6 
844K             20728K 
-                                - 
101/43           101/43 
58928              58922 

GNFC 
(710.8)          (710.5) 
715.7                714.6 
729.4                729.6 
713.5                713.1 
723.5                724.2 
201K               2974K 
21.9                    21.9 

815/532        815/532 
10631              10641 

Godrej Cons« 
(1376.4)      (1375.8) 
1379.7            1375.9 
1401.6            1402.0 
1371.0            1370.3 
1398.0            1398.1 
29871               844K 
-                                - 
1467/960    1467/960 
142982          142993 

Godrej Prpty� 
(3207.8)      (3207.9) 
3303.9            3290.0 
3303.9            3290.0 
3155.0            3154.1 
3162.5            3161.7 
31620             1073K 
121.2                121.2 

3304/1496     3290/1495 

87935              87913 

Dr Reddys� 
(6405.8)      (6402.4) 
6410.3            6430.0 
6479.9            6480.0 
6335.2            6337.2 
6351.5            6353.7 
17400               450K 
19.0                    19.0 

6506/5043     6506/5076 

105956          105992 

Eicher Motor« 
(4667.7)      (4673.0) 
4615.1            4640.0 
4725.2            4729.5 
4615.1            4626.0 
4636.5            4635.6 
8296               1365K 
31.8                    31.7 

4978/3159     4976/3160 

127040          127014 

Escorts Kub 
(4143.9)      (4146.5) 
4135.3            4131.0 
4205.0            4204.2 
4112.0            4110.0 
4141.1            4141.8 
3867                  230K 
44.1                    44.1 

4410/2193     4410/2192 

45759              45766 

Exide Ind« 
(565.0)          (564.5) 
569.7                567.3 
572.9                572.8 
563.1                563.0 
569.3                569.4 
381K               3408K 
46.0                    46.0 

620/236        620/236 
48391              48399 

Federal BankH 
(177.3)          (177.3) 
177.3                177.3 
179.2                179.2 
176.7                176.7 
177.8                177.7 
712K               5278K 
11.7                    11.7 

180/126        180/126 
43516              43501 

GAIL 
(219.5)          (219.6) 
220.2                220.3 
223.9                224.0 
219.6                219.6 
222.4                222.6 
1398K           20095K 
16.5                    16.6 

233/105        233/105 
146197          146329 

Dalmia BharatH 
(1814.7)      (1813.4) 
1816.4            1820.0 
1858.0            1858.9 
1814.2            1809.9 
1849.4            1850.0 
24699               393K 
42.0                    42.0 

2429/1664     2431/1651 

34685              34696 

Deepak NitrtH 
(2502.1)      (2501.9) 
2524.8            2520.0 
2645.0            2645.0 
2511.6            2510.0 
2615.5            2616.0 
68869               614K 
82.3                    82.3 

2647/1901     2646/1900 

35675              35682 

Divis LabH 
(4595.2)      (4596.5) 
4595.2            4596.5 
4613.6            4615.2 
4539.2            4540.2 
4599.9            4602.1 
6175                  507K 
77.5                    77.5 

4644/3300     4648/3295 

122104          122163 

Dixon TechH 
(11968.2)  (11971.3) 
12129.7        12099.0 
12490.0        12495.9 
12100.0        12086.5 
12442.1        12446.5 
22627               566K 
202.5                202.6 

12490/3954       12496/3953 
74466              74492 

DLFH 
(824.6)          (824.8) 
825.4                826.0 
831.5                831.8 
820.0                819.6 
825.3                825.4 
31104             1970K 
74.9                    74.9 

967/462        968/463 
204287          204311 

Dr Lal PathLabs 
(2779.7)      (2780.7) 
2792.3            2795.0 
2866.0            2868.0 
2785.7            2782.2 
2825.7            2823.5 
7231                  234K 
65.9                    65.9 

2889/1943     2889/1944 

23589              23571 

HPCL 
(332.1)          (332.1) 
330.4                331.3 
334.2                334.4 
329.6                329.5 
331.3                331.3 
210K               4842K 
4.8                        4.8 

396/160        397/159 
70495              70495 

HUDCO 
(281.1)          (281.2) 
281.7                281.4 
286.6                286.5 
279.8                279.5 
281.1                281.3 
521K               9394K 
26.6                    26.6 

300/57           300/57 
56263              56303 

HUL« 
(2475.2)      (2473.1) 
2470.0            2461.1 
2522.9            2523.0 
2455.3            2450.1 
2502.3            2505.1 
162K               3313K 
58.1                    58.2 

2769/2170     2770/2172 

587929          588598 

ICICI BankH 
(1199.8)      (1199.6) 
1198.3            1199.6 
1215.6            1215.4 
1191.8            1192.1 
1212.2            1211.9 
1526K             8637K 
20.9                    20.9 

1235/899    1235/899 
852893          852682 

ICICI Lombard 
(1788.2)      (1789.6) 
1785.1            1787.0 
1832.4            1833.0 
1785.1            1782.2 
1806.1            1807.1 
8017                  515K 
46.4                    46.4 

1832/1266     1833/1266 

89068              89117 

ICICI Prud Life 
(605.6)          (605.7) 
601.9                603.0 
624.9                625.0 
601.9                601.2 
616.6                616.7 
36246             1329K 
104.3                104.3 

641/464        641/463 
88900              88922 

HDFC AMC� 
(3991.4)      (3993.3) 
4011.9            4000.0 
4122.0            4124.9 
3983.0            3982.7 
4108.4            4109.7 
17611               551K 
-                                - 
4184/2219     4187/2219 

87746              87775 

HDFC Bank« 
(1683.6)      (1683.8) 
1682.0            1680.0 
1707.8            1707.3 
1680.8            1680.0 
1704.8            1705.2 
951K             10594K 
21.3                    21.3 

1758/1363     1758/1364 

1296991      1297333 

HDFC Std Life 
(594.7)          (595.0) 
588.4                590.2 
602.8                603.1 
588.4                589.6 
600.7                600.8 
88409             3343K 
82.4                    82.4 

711/511        711/511 
129199          129220 

Hero MotoCorpH 
(5580.8)      (5579.6) 
5603.0            5595.0 
5725.0            5728.3 
5583.8            5585.0 
5602.3            5603.1 
71777             1018K 
28.2                    28.2 

5894/2864     5895/2862 

112017          112034 

Hind Copper� 
(318.6)          (318.7) 
320.8                320.0 
325.7                325.8 
319.2                319.2 
322.2                322.2 
183K               5552K 
105.5                105.5 

416/116        416/116 
31153              31157 

Hindalco« 
(693.5)          (693.5) 
696.1                699.0 
702.1                701.9 
688.5                688.4 
690.2                689.9 
283K               4870K 
42.0                    41.9 

715/417        715/417 
155091          155023 

Granules« 
(493.3)          (492.8) 
493.7                492.8 
498.2                498.4 
491.7                491.8 
494.4                494.7 
71355               999K 
29.6                    29.6 

507/288        507/288 
11983              11990 

Grasim IndH 
(2669.1)      (2670.4) 
2673.9            2666.2 
2742.0            2743.9 
2666.5            2662.1 
2724.8            2726.4 
21608             1098K 
189.8                189.9 

2742/1726     2744/1726 

179425          179533 

Gujarat GasH 
(628.3)          (628.5) 
627.2                628.5 
650.0                650.0 
627.2                627.5 
646.7                647.0 
63310             1772K 
39.0                    39.0 

650/397        650/397 
44519              44536 

HAL� 
(5263.0)      (5264.3) 
5270.0            5270.0 
5408.5            5409.0 
5251.7            5253.3 
5391.3            5394.1 
60385             2307K 
47.5                    47.5 

5586/1768     5583/1768 

360559          360743 

Havells I« 
(1821.2)      (1822.4) 
1815.4            1821.6 
1873.0            1874.0 
1815.4            1817.0 
1824.0            1823.9 
31902             1347K 
89.8                    89.8 

1987/1233     1985/1233 

114310          114304 

HCL TechnoH 
(1459.6)      (1459.6) 
1461.7            1465.0 
1478.5            1478.6 
1455.0            1455.0 
1468.8            1468.9 
130K               3723K 
25.4                    25.4 

1697/1088     1697/1087 

398567          398594 

IOC 
(165.6)          (165.6) 
166.2                166.0 
169.5                168.0 
165.6                165.6 
167.7                167.7 
1224K           19014K 
6.0                        6.0 

197/86           197/86 
236813          236757 

Ipca Labs« 
(1134.2)      (1129.7) 
1136.1            1137.9 
1146.7            1147.9 
1131.0            1130.8 
1134.5            1135.3 
17744               438K 
54.3                    54.3 

1374/738    1375/738 
28782              28801 

IRB Infra« 
(64.9)              (64.9) 
65.3                    65.2 
65.7                    65.7 
64.8                    64.7 
64.9                    64.9 
1272K           16563K 
64.7                    64.7 

78/25               78/25 
39193              39211 

IRCTCH 
(989.1)          (989.3) 
990.0                990.0 
999.0                999.3 
989.1                989.1 
991.8                992.9 
99955             1816K 
-                                - 
1148/614    1139/614 
79340              79428 

IREDA 
(190.4)          (190.4) 
200.0                200.0 
202.0                201.8 
194.7                194.6 
196.0                196.1 
6416K           34096K 
-                                - 
215/50           215/50 
52667              52710 

IRFC 
(173.8)          (173.8) 
173.6                173.8 
173.8                173.8 
171.5                171.5 
171.8                171.8 
2120K           26143K 
-                                - 
200/32           200/32 
224452          224465 

Indraprst GsH 
(503.9)          (503.7) 
505.5                506.7 
528.8                528.8 
503.0                502.9 
524.7                524.9 
473K               6733K 
21.0                    21.0 

529/376        529/376 
36729              36743 

Indus Towers 
(375.0)          (375.3) 
379.7                377.0 
391.2                391.0 
373.0                372.8 
389.8                389.7 
889K             32581K 
17.4                    17.4 

391/157        391/157 
105035          105008 

IndusInd Bank 
(1463.8)      (1464.5) 
1465.7            1469.0 
1470.1            1469.0 
1452.3            1453.0 
1457.2            1456.9 
726K               3166K 
12.7                    12.7 

1694/1346     1695/1345 

113471          113452 

Info Edge 
(6785.8)      (6785.9) 
6780.0            6750.1 
6967.8            6969.0 
6759.4            6750.1 
6948.9            6937.4 
3500                  337K 
107.9                107.7 

6968/3973     6969/3972 

89904              89755 

Infosys� 
(1566.9)      (1566.8) 
1561.1            1559.5 
1599.9            1599.9 
1559.2            1559.5 
1589.8            1590.8 
438K               6802K 
25.2                    25.2 

1731/1312     1733/1305 

660048          660484 

InterGlobe Avia 
(4228.0)      (4228.3) 
4263.0            4276.4 
4283.1            4281.5 
4212.7            4212.7 
4220.1            4222.2 
17377             1762K 
19.9                    20.0 

4610/2335     4610/2333 

162885          162967 

IDFC 
(122.2)          (122.2) 
123.2                122.9 
123.2                122.9 
119.6                120.0 
120.2                120.1 
2853K           13813K 
752.4                752.0 

134/104        137/104 
19232              19221 

IDFC First Bank 
(82.1)              (82.2) 
82.1                    82.2 
82.2                    82.2 
81.1                    81.0 
81.1                    81.1 
1776K           27600K 
19.4                    19.4 

101/71           101/71 
57425              57425 

IEX« 
(180.6)          (180.5) 
181.4                182.0 
189.9                190.0 
181.0                181.0 
189.3                189.3 
2899K           35117K 
49.4                    49.4 

190/119        190/119 
16875              16883 

India Cement 
(293.4)          (293.6) 
292.0                291.0 
293.2                293.4 
281.9                282.1 
282.9                283.0 
564K             10746K 
-                                - 
308/173        308/173 
8766                  8770 

IndiaMART Int 
(2680.5)      (2680.9) 
2679.0            2681.0 
2700.0            2698.0 
2640.2            2638.2 
2684.2            2684.8 
5352                  101K 
-                                - 
3293/2229     3336/2230 

16100              16103 

Indian Hotel« 
(625.7)          (625.0) 
628.7                625.1 
628.7                626.0 
610.4                610.2 
615.1                614.8 
183K               2442K 
69.5                    69.5 

663/371        663/372 
87553              87511 

Liquid Sach 
(1000.0)      (1000.0) 
1000.0            1000.0 
1000.0            1000.0 
1000.0              998.3 
1000.0            1000.0 
358K               4448K 
-                                - 
1005/995    1030/970 
-                                - 

LTIMind« 
(5387.6)      (5385.0) 
5387.0            5372.5 
5548.7            5550.0 
5350.8            5352.2 
5450.7            5447.5 
79873             1092K 
35.2                    35.2 

6443/4518     6442/4514 

161450          161355 

LupinH 
(1621.2)      (1621.3) 
1620.0            1615.1 
1622.1            1623.5 
1598.1            1598.3 
1616.2            1616.1 
8939                  867K 
38.5                    38.5 

1728/885    1728/884 
73683              73676 

M & M FinH 
(300.5)          (300.6) 
302.9                300.9 
309.1                308.8 
301.3                300.9 
306.2                306.6 
57425             2060K 
21.5                    21.5 

346/244        347/237 
37834              37883 

Mah & Mah� 
(2868.2)      (2866.6) 
2860.0            2841.0 
2894.3            2894.1 
2837.6            2838.3 
2873.6            2875.9 
65119             1719K 
33.3                    33.4 

3014/1419     3014/1416 

357338          357618 

Maha Gas 
(1596.8)      (1596.9) 
1609.7            1604.9 
1756.4            1756.6 
1595.6            1596.1 
1746.2            1746.8 
170K               4987K 
13.4                    13.4 

1756/971    1757/971 
17249              17255 

Kotak Mah Bank� 
(1803.0)      (1802.5) 
1805.0            1802.5 
1813.5            1813.2 
1789.3            1790.0 
1808.8            1808.1 
438K               2902K 
19.7                    19.7 

1987/1544     1988/1544 

359572          359443 

L & TH 
(3549.4)      (3548.4) 
3538.0            3535.2 
3540.0            3541.4 
3515.0            3514.0 
3527.7            3526.6 
892K               2961K 
37.1                    37.1 

3949/2420     3920/2420 

484999          484848 

L&T Finan 
(181.1)          (181.2) 
183.1                183.7 
191.6                191.7 
183.0                183.0 
190.0                190.1 
634K             24854K 
20.4                    20.4 

192/117        192/117 
47307              47332 

L&T Tech SerH 
(4908.5)      (4909.0) 
4948.7            4917.1 
5055.2            5058.0 
4893.9            4892.4 
5038.3            5041.6 
6039                  292K 
40.9                    40.9 

5885/3822     5873/3822 

53330              53365 

Laurus LabsH 
(424.3)          (424.5) 
430.0                428.9 
432.3                432.0 
424.9                425.1 
431.3                430.8 
21592             1413K 
144.8                144.7 

471/328        471/328 
23251              23227 

LIC Hsg FinH 
(797.7)          (796.8) 
804.7                800.3 
821.4                821.3 
795.0                795.0 
815.9                816.4 
140K               3207K 
9.4                        9.4 

821/383        821/383 
44879              44903 

ITC« 
(424.9)          (424.9) 
426.9                426.3 
430.0                430.3 
424.6                424.7 
429.3                429.1 
757K             12895K 
26.2                    26.2 

500/399        500/399 
535968          535656 

Jindal Steel« 
(1044.9)      (1044.4) 
1041.4            1045.0 
1074.8            1075.2 
1041.4            1042.3 
1057.3            1059.5 
68295             2904K 
18.2                    18.2 

1097/580    1097/581 
107850          108080 

Jio Financial 
(358.1)          (358.1) 
358.1                358.2 
358.5                358.4 
352.1                352.1 
352.9                352.8 
1041K           15689K 
-                                - 
395/205        395/203 
224207          224144 

JK Cement 
(4386.0)      (4389.0) 
4390.1            4405.0 
4512.1            4511.7 
4390.1            4394.2 
4469.3            4469.2 
4332                57338 
41.6                    41.6 

4598/3000     4600/3030 

34534              34534 

JSW Steel« 
(931.5)          (931.5) 
934.1                935.0 
947.4                947.5 
934.1                931.6 
943.6                943.9 
59852             2562K 
26.2                    26.2 

950/723        949/723 
230757          230831 

Jubilant FdH 
(563.5)          (563.3) 
563.4                564.0 
576.5                576.8 
560.1                559.9 
575.1                575.3 
151K               2517K 
162.2                162.3 

586/421        587/421 
37948              37961 

Nestle India« 
(2552.6)      (2551.6) 
2557.4            2559.8 
2590.0            2591.1 
2557.4            2557.0 
2567.6            2568.1 
42581               925K 
77.5                    77.5 

2771/2145       2769/264 

247568          247616 

NHPC 
(100.7)          (100.7) 
100.9                101.0 
101.3                101.3 
99.9                    99.8 
100.1                100.1 
3054K           20950K 
26.8                    26.9 

118/45           118/45 
100501          100551 

NMDC« 
(246.1)          (246.1) 
246.5                245.0 
252.3                252.3 
245.0                244.7 
251.7                251.6 
773K             24400K 
13.1                    13.1 

286/106        286/106 
73749              73734 

NTPC 
(378.4)          (378.4) 
381.9                381.8 
381.9                382.0 
367.8                367.8 
369.9                369.8 
905K             23389K 
19.8                    19.8 

395/185        393/185 
358680          358534 

Oberoi Relty 
(1765.3)      (1765.8) 
1800.0            1792.0 
1800.0            1794.9 
1751.8            1751.0 
1774.4            1774.8 
10052               764K 
56.1                    56.1 

1952/981    1953/981 
64515              64530 

ONGC� 
(274.1)          (274.2) 
275.5                275.0 
275.9                275.8 
271.7                271.6 
273.0                273.0 
466K             11751K 
8.7                        8.7 

293/160        293/160 
343442          343379 

Metropolis HealH 
(1977.3)      (1978.1) 
1990.0            1994.8 
2063.1            2062.3 
1981.8            1979.3 
2054.8            2054.7 
8677                  350K 
-                                - 
2068/1296     2068/1296 

10531              10530 

Mphasis 
(2455.4)      (2456.6) 
2470.3            2481.0 
2543.0            2543.8 
2460.0            2457.8 
2494.3            2494.9 
28444             1288K 
30.3                    30.3 

2835/1851     2838/1850 

47165              47176 

MRF 
(129464.6)      (129459.1) 
130224.8    129600.5 
130441.0    130500.0 
127834.1    127701.5 
129677.9    129668.0 
780                  11010 
26.9                    26.9 

151283/99000   151445/99000 
54983              54979 

Muthoot Finance 
(1796.4)      (1795.8) 
1815.1            1808.9 
1820.0            1819.9 
1783.1            1782.4 
1786.5            1788.6 
9912                  627K 
17.7                    17.7 

1857/1170     1857/1182 

71721              71805 

Nat Alum� 
(187.1)          (187.1) 
188.0                188.2 
192.3                192.3 
187.4                187.4 
191.3                191.3 
388K             12393K 
17.1                    17.1 

206/82           206/82 
35135              35139 

Navin FluoH 
(3574.6)      (3574.3) 
3594.9            3604.5 
3652.4            3654.7 
3575.1            3569.1 
3619.8            3621.0 
7337                  266K 
76.3                    76.4 

4725/2876     4724/2876 

17954              17960 

Manapp FinanceH 
(208.0)          (207.9) 
210.0                210.1 
214.7                214.6 
209.8                209.6 
211.7                211.7 
947K               9883K 
8.2                        8.2 

215/123        215/123 
17919              17923 

Marico« 
(613.3)          (613.0) 
614.9                614.2 
622.6                622.9 
614.8                614.2 
620.1                620.5 
54395             2138K 
54.2                    54.2 

667/487        667/486 
80272              80330 

Maruti Suzuki� 
(12036.9)  (12033.8) 
12045.0        12045.0 
12255.0        12260.0 
12005.9        12005.6 
12106.6        12108.7 
29082             1135K 
28.8                    28.8 

13067/9257       13074/9254 
380630          380696 

Max Fin SreH 
(972.0)          (971.7) 
960.0                972.8 
1000.0            1000.9 
960.0                971.5 
997.7                995.7 
20036             2095K 
-                                - 
1093/754    1092/763 
34431              34362 

Mazagon Dock 
(4282.9)      (4281.5) 
4286.4            4282.1 
4420.0            4423.9 
4180.0            4182.2 
4391.2            4393.9 
441K               5101K 
-                                - 
4585/1263     4584/1262 

88565              88621 

MCX 
(3925.3)      (3923.9) 
3951.4            3940.0 
3951.4            3940.0 
3878.2            3877.3 
3898.3            3901.0 
15800               255K 
382.6                382.9 

4270/1477     4270/1477 

19881              19895 

Rail Vikas Niga 
(416.6)          (416.6) 
417.8                417.0 
421.0                421.3 
413.5                413.5 
414.9                415.0 
1384K           10191K 
-                                - 
432/117        432/117 
86497              86528 

Ramco Cements« 
(835.7)          (836.5) 
837.9                840.0 
859.4                860.0 
837.9                837.9 
856.2                857.3 
14721             1360K 
51.2                    51.3 

1058/700    1058/700 
20232              20257 

RBL Bank 
(263.1)          (263.0) 
265.6                265.0 
266.0                266.0 
262.0                262.1 
264.5                264.6 
198K               2238K 
13.7                    13.7 

301/181        301/181 
16033              16042 

REC 
(525.3)          (525.4) 
530.2                531.0 
553.0                553.0 
526.4                526.3 
550.6                550.7 
732K             22872K 
10.3                    10.3 

608/159        608/159 
144972          144998 

Reliance Ind 
(3131.9)      (3130.8) 
3130.0            3125.1 
3157.6            3158.8 
3110.4            3111.4 
3120.4            3120.3 
188K               3862K 
30.3                    30.3 

3161/2221     3162/2220 

2111170      2111136 

SAIL 
(148.8)          (148.6) 
150.5                149.9 
150.5                150.5 
147.8                147.7 
149.1                149.1 
1928K           25712K 
22.5                    22.5 

176/82           175/82 
61566              61570 

Piramal EntpH 
(925.8)          (927.0) 
918.0                919.0 
938.2                938.5 
916.6                916.3 
923.4                922.9 
22014             1197K 
-                                - 
1140/737    1140/737 
20822              20811 

PNBH 
(123.3)          (123.3) 
123.7                123.2 
123.7                123.6 
121.7                121.8 
122.4                122.5 
1120K           44039K 
16.3                    16.4 

143/52           143/52 
134775          134841 

Polycab India 
(6735.9)      (6739.5) 
6775.7            6750.0 
6782.3            6780.0 
6704.6            6704.0 
6737.9            6736.0 
16747               488K 
-                                - 
7330/3492     7331/3491 

101263          101235 

Power Fin 
(485.0)          (485.1) 
491.1                493.1 
503.0                503.0 
486.6                486.6 
501.2                501.3 
536K             16866K 
11.5                    11.5 

560/172        559/172 
165385          165418 

Power Grid 
(330.8)          (331.0) 
330.8                331.0 
331.8                331.8 
325.2                325.3 
329.6                329.6 
227K             11959K 
19.8                    19.8 

347/178        349/178 
306501          306548 

PVR Inox 
(1427.6)      (1427.3) 
1439.7            1433.2 
1512.6            1513.0 
1435.0            1433.2 
1498.0            1497.8 
219K               2838K 
-                                - 
1880/1204     1875/1204 

14701              14699 

Oracle Fin� 
(9878.0)      (9882.3) 
9934.6            9905.2 
10423.4        10420.0 
9905.0            9890.2 
10194.6        10194.3 
17324               883K 
39.8                    39.8 

10423/3731       10420/3737 
88408              88405 

Page Inds 
(39176.8)  (39099.4) 
39000.0        38952.1 
39256.7        39300.0 
38611.4        38600.0 
39051.8        39046.6 
637                  15870 
76.5                    76.5 

42850/33100   42885/33070 
43543              43537 

Persistent S� 
(4239.6)      (4241.5) 
4240.5            4245.0 
4546.0            4549.0 
4227.4            4227.2 
4498.2            4496.2 
56265             1749K 
63.4                    63.3 

4546/2319     4549/2317 

69299              69268 

Petronet LNG 
(330.1)          (330.3) 
334.2                333.0 
335.5                335.7 
331.5                331.2 
333.8                333.8 
189K               4833K 
14.2                    14.2 

336/192        336/192 
50063              50070 

PI Inds« 
(3797.5)      (3798.8) 
3811.0            3799.5 
3843.9            3844.0 
3770.0            3768.9 
3817.1            3815.7 
4223                  245K 
33.5                    33.4 

4032/3060     4040/3220 

57905              57883 

Pidilite Ind« 
(3157.4)      (3158.9) 
3172.0            3155.7 
3172.0            3171.8 
3110.0            3108.0 
3120.1            3121.4 
4796                  240K 
91.8                    91.8 

3232/2293     3231/2293 

158686          158754 

Tata Comm 
(1854.3)      (1854.4) 
1847.0            1846.5 
1867.4            1868.1 
1838.9            1838.1 
XD1856.4       1855.9 
7577                  221K 
82.8                    82.8 

2085/1526     2085/1525 

52907              52892 

Tata Consumer P« 
(1097.2)      (1097.4) 
1095.1            1090.1 
1097.2            1097.5 
1088.2            1088.0 
1094.4            1094.6 
12837               768K 
90.6                    90.7 

1270/822    1269/822 
104274          104289 

Tata MotorsH 
(990.1)          (989.8) 
990.0                989.8 
1005.0            1005.5 
985.2                985.2 
1001.7            1002.1 
1340K           14006K 
10.6                    10.6 

1066/585    1066/585 
332948          333081 

Tata Power« 
(440.5)          (440.6) 
440.6                441.0 
441.7                441.7 
434.5                434.4 
435.2                435.4 
1016K             8021K 
37.6                    37.6 

464/217        464/217 
139043          139123 

Tata Steel« 
(174.0)          (174.0) 
174.8                174.5 
176.0                176.0 
173.6                173.5 
174.1                174.1 
1875K           27808K 
-                                - 
185/111        185/111 
217338          217300 

TCS« 
(3904.9)      (3904.1) 
3904.0            3884.0 
4001.0            4001.7 
3886.1            3884.0 
3973.4            3978.2 
155K               2659K 
31.3                    31.4 

4254/3250     4255/3250 

1437616      1439352 

SiemensH 
(7703.5)      (7704.5) 
7769.7            7725.6 
7884.2            7890.0 
7704.0            7706.1 
7868.0            7871.6 
6447                  342K 
-                                - 
7929/3248     7934/3246 

280179          280306 

SRF 
(2432.4)      (2436.1) 
2430.0            2426.1 
2470.6            2471.0 
2418.0            2415.7 
2459.5            2462.4 
6247                  472K 
53.1                    53.1 

2697/2050     2694/2040 

72904              72990 

Sun Pharma« 
(1522.4)      (1520.8) 
1525.0            1520.9 
1525.0            1530.0 
1504.2            1503.9 
1517.9            1520.1 
219K               1451K 
38.0                    38.1 

1639/1028     1639/1029 

364190          364718 

Sun TV Net� 
(752.0)          (752.2) 
754.0                755.0 
784.7                784.8 
753.6                753.6 
777.7                778.2 
708K               1398K 
16.3                    16.4 

793/435        793/436 
30646              30665 

Syngene Intl 
(709.8)          (710.0) 
715.0                711.3 
726.0                725.6 
710.0                709.9 
716.1                715.8 
40402             1210K 
61.8                    61.8 

860/608        860/608 
28824              28812 

Tata Chem 
(1103.2)      (1103.1) 
1106.1            1108.0 
1116.9            1117.3 
1104.0            1103.6 
1107.0            1107.4 
79762             1136K 
105.2                105.3 

1350/933    1349/933 
28201              28211 

Samvardhana Mot« 
(190.3)          (190.3) 
193.0                193.5 
199.4                199.5 
192.2                192.1 
196.8                196.8 
2183K           38871K 
49.1                    49.1 

200/85           200/85 
133326          133326 

SBI« 
(848.8)          (849.0) 
850.0                849.4 
850.6                850.5 
840.0                840.0 
842.1                842.0 
1084K           10968K 
11.2                    11.2 

912/543        912/543 
751541          751407 

SBI Card & Pay 
(724.8)          (724.6) 
726.0                724.0 
729.8                729.7 
722.0                722.1 
723.3                723.0 
69925             1190K 
-                                - 
893/649        893/648 
68785              68761 

SBI Life Ins 
(1491.1)      (1491.9) 
1491.3            1492.0 
1512.0            1511.9 
1482.0            1481.9 
1502.4            1501.9 
11907               789K 
79.5                    79.4 

1572/1251     1569/1252 

150477          150422 

Shree Cement 
(27878.6)  (27870.4) 
27900.0        27994.0 
28595.4        28615.0 
27756.0        27750.0 
28378.4        28353.4 
1166                59357 
41.5                    41.4 

30710/23023   30738/23026 
102389          102299 

Shriram TrFn 
(2912.1)      (2911.5) 
2906.2            2902.1 
2944.5            2942.0 
2904.4            2902.1 
2923.7            2924.3 
10997             1335K 
15.3                    15.3 

3059/1705     3059/1704 

109905          109925 

Voltas« 
(1471.9)      (1472.2) 
1475.6            1472.2 
1489.0            1488.9 
1440.0            1440.0 
1445.1            1444.3 
15997               856K 
189.7                189.6 

1551/745    1560/745 
47817              47790 

WiproH 
(514.9)          (514.8) 
515.5                517.9 
535.5                535.8 
513.8                514.1 
527.3                527.4 
1550K           15379K 
25.0                    25.0 

546/375        546/375 
275760          275812 

YES BankH 
(23.7)              (23.7) 
23.8                    23.8 
24.1                    24.1 
23.6                    23.6 
24.1                    24.1 
19361K       132490K 
-                          58.7 

33/14               33/16 
75394              75394 

Zee Enter« 
(151.9)          (151.8) 
151.8                152.0 
154.4                154.4 
151.1                151.0 
153.0                152.9 
923K               9015K 
103.9                103.9 

300/126        300/126 
14691              14689 

Zomato« 
(200.4)          (200.6) 
200.0                199.7 
204.6                204.5 
194.7                194.6 
204.1                204.0 
3271K           53537K 
-                                - 
207/73           207/73 
180115          180044 

Zydus Lifescien« 
(1074.3)      (1073.9) 
1090.8            1093.4 
1096.0            1096.7 
1060.0            1060.1 
1067.0            1067.3 
51277             1911K 
27.8                    27.8 

1172/564    1173/568 
107357          107392 

UltraTech 
(11661.3)  (11667.9) 
11739.7        11669.0 
12027.0        12031.6 
11672.0        11667.9 
11907.4        11904.7 
7256                  520K 
49.1                    49.1 

12027/7941       12032/7988 
343767          343687 

United Brew« 
(1986.3)      (1986.1) 
1990.4            1998.0 
2022.0            2022.0 
1973.0            1972.8 
2008.0            2009.6 
9418                  132K 
129.7                129.8 

2178/1471     2182/1470 

53092              53134 

United SpirtH 
(1275.3)      (1276.5) 
1269.4            1261.1 
1276.4            1276.7 
1255.0            1255.3 
1265.9            1267.8 
8967                  534K 
70.2                    70.3 

1334/891    1319/905 
92075              92213 

UPLH 
(570.6)          (570.8) 
572.4                570.1 
574.7                574.7 
568.3                567.3 
573.4                573.5 
40013             1451K 
-                                - 
688/448        689/448 
43039              43043 

Vedanta« 
(454.0)          (454.0) 
458.0                457.0 
468.6                468.9 
456.4                456.3 
465.5                465.0 
1461K           15408K 
40.8                    40.8 

507/208        507/208 
173036          172850 

Vodafone Idea 
(17.9)              (17.9) 
17.9                    17.8 
18.1                    18.1 
17.4                    17.4 
17.6                    17.6 
86545K       877985K 
-                                - 
19/7                   19/7 
119670          119603 

Tech Mahindra� 
(1430.2)      (1430.3) 
1422.6            1430.4 
1479.0            1478.5 
1422.6            1424.2 
1472.9            1472.1 
96529             3837K 
61.1                    61.1 

1479/1083     1479/1082 

144027          143954 

TitagarhH 
(1860.4)      (1859.8) 
1855.0            1853.0 
1855.0            1853.0 
1790.0            1790.1 
1826.1            1825.6 
183K               1320K 
-                                - 
1897/482    1897/482 
24588              24581 

Titan Company« 
(3406.1)      (3404.2) 
3395.0            3382.0 
3439.0            3435.0 
3381.0            3381.5 
3431.9            3431.5 
51122             1002K 
86.0                    86.0 

3885/2883     3887/2882 

304684          304644 

Torrent Phar� 
(2789.9)      (2791.3) 
2793.1            2796.1 
2830.0            2816.6 
2760.3            2757.9 
2779.4            2781.2 
1921                  376K 
56.8                    56.8 

2977/1771     2980/1772 

94066              94127 

Trent« 
(5478.5)      (5479.9) 
5505.0            5500.0 
5552.7            5555.0 
5380.0            5380.0 
5513.1            5515.7 
25581               544K 
136.5                136.6 

5553/1657     5555/1657 

195991          196081 

TVS Motor« 
(2365.0)      (2364.9) 
2365.0            2364.9 
2387.0            2388.7 
2343.1            2340.4 
2354.5            2354.6 
17275               532K 
53.7                    53.7 

2525/1294     2519/1294 

111860          111867 
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Aditya Birla 
(238.6)          (238.7) 
239.1                239.4 
241.0                241.0 
237.5                237.4 
240.2                240.2 
135K               2890K 
87.5                    87.5 

247/155        247/155 
62502              62502 

Alkem LabsH 
(4991.5)      (4991.4) 
4991.5            4992.0 
5006.5            5010.8 
4942.2            4941.0 
4956.5            4958.6 
3318                  172K 
33.0                    33.0 

5581/3440     5579/3442 

59255              59280 

Amara Raja Ener« 
(1662.6)      (1663.2) 
1664.7            1660.0 
1730.0            1729.8 
1621.7            1621.8 
1713.4            1715.0 
173K               3121K 
35.9                    35.9 

1775/599    1776/599 
31354              31384 

Ambuja CemH 
(670.0)          (670.3) 
669.0                668.0 
701.5                701.8 
663.8                664.1 
694.7                695.0 
340K               6820K 
47.8                    47.9 

701/404        702/404 
171112          171185 

Apollo Hosp� 
(6185.5)      (6185.7) 
6180.0            6180.0 
6180.0            6180.0 
6110.0            6108.5 
6137.1            6140.5 
39661               375K 
87.3                    87.4 

6871/4727     6874/4726 

88239              88288 

Apollo Tyres« 
(542.3)          (541.9) 
545.0                543.7 
549.4                549.5 
534.8                534.6 
545.7                545.9 
255K               3428K 
20.1                    20.1 

560/366        558/365 
34654              34670 
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Ashok Leyland« 
(241.8)          (241.9) 
241.8                241.9 
243.3                243.3 
235.4                235.4 
238.8                238.8 
672K             10773K 
26.8                    26.8 

246/158        246/158 
70121              70115 

Asian Paints« 
(2917.3)      (2917.1) 
2910.0            2889.3 
2938.7            2939.0 
2890.0            2888.0 
2927.2            2927.8 
82472             1104K 
51.4                    51.4 

3567/2671     3568/2670 

280772          280835 

Astral« 
(2378.8)      (2380.8) 
2384.7            2380.0 
2389.8            2389.7 
2365.0            2363.1 
2377.5            2378.2 
5143                  222K 
116.0                116.1 

2451/1739     2453/1740 

63858              63877 

Atul 
(6477.0)      (6479.5) 
6541.0            6521.0 
6623.5            6620.0 
6500.1            6500.0 
6590.3            6589.1 
2098                60381 
50.5                    50.4 

7587/5183     7590/5175 

19402              19398 

Au Small Fin 
(671.8)          (672.0) 
672.0                672.1 
678.0                676.7 
665.9                665.0 
674.0                673.9 
266K               1156K 
32.6                    32.6 

813/554        813/554 
50070              50063 

Aurob Pharma« 
(1207.6)      (1207.6) 
1209.3            1214.1 
1225.7            1226.0 
1204.5            1204.1 
1212.2            1211.8 
326K               1448K 
22.4                    22.4 

1292/709    1292/709 
71020              70999 

PCLose 
Open 
High 
Low 
Close 
Shares 
PE  
52 Wk H/L 
Mcap 
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Shares 
PE  
52 Wk H/L 
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Shares 
PE  
52 Wk H/L 
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PCLose 
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Shares 
PE  
52 Wk H/L 
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PCLose 
Open 
High 
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Shares 
PE  
52 Wk H/L 
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PCLose 
Open 
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Shares 
PE  
52 Wk H/L 
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PCLose 
Open 
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Low 
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Shares 
PE  
52 Wk H/L 
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PCLose 
Open 
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Shares 
PE  
52 Wk H/L 
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PCLose 
Open 
High 
Low 
Close 
Shares 
PE  
52 Wk H/L 
Mcap

BSE              NSE BSE              NSE BSE              NSE BSE              NSE BSE              NSE BSE              NSE

SYMBOLS FOR FACE VALUE OF 
SCRIPS

* Indicates that the market price of these companies reached two-year highs/lows.
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