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COMPANIES  P2 

50% of IndiaAI Mission 
funds for GPUs: Govt 
The Centre will spend about �5,000 crore 
of the �10,372 crore fund under the 
IndiaAI Mission to procure Graphics 
Processing Units (GPUs) and provide 
subsidised compute capacity to Indian 
startups, a top IT ministry official said on 

ECONOMY & PUBLIC AFFAIRS  P6 

Tyger Capital to list by next 
year, eyes ~20,000 cr book 
Bain Capital-backed Tyger Capital is 
planning to list its shares on the Indian 
stock exchanges by the next financial year 
and is targeting to grow its assets under 
management by four times to ~20,000 
crore in five years from ~5,000 crore now, 
firm’s MD and CEO Gaurav Gupta said.

ECONOMY & PUBLIC AFFAIRS  P6 

Banks to see treasury  
gains in Q1 as yields soften 
Banks are set to make treasury gains in the 
April-June quarter as government bond 
yields softened over the quarter. However, 
gains might be limited because of the new 
investment norm that came into effect 
from the current financial year starting 
April 1, said market participants.

THE SMART INVESTOR  II, 1 

Equity rally pushes MF  
AUM near ~60 trillion  
Buoyed by the rally in the equity market 
and robust inflows, the mutual fund 
industry’s average quarterly assets under 
management (AUM) went up 9 per cent to 
~59 trillion in the April-June quarter from 
~54.1 trillion in the first three months of 
2024, shows data from Amfi. 

ECONOMY & PUBLIC AFFAIRS  P4 

Draft policy for Amul-like 
structure for FPOs   
A national policy on Farmer Producer 
Organisations (FPOs) has proposed a slew 
of measures, including providing cheaper 
institutional loans and a three-tier Amul-
like model. It advocates a special sub-set 
within the primary sector lending norms 
of banks to make lending to FPOs easier.

Discounts power car sales amid seasonal blues
ANJALI SINGH & SHINE JACOB 
Mumbai/Chennai, 4 July 

Car sales face pressure due to 
reduced footfall, triggered by the 
heatwave, and potentially lower 
consumer interest during the 
upcoming monsoon. In response, 
automobile companies and dealers 
have adopted aggressive strategies, 
such as keeping showrooms open 
late and offering massive discounts, 
primarily on entry-level vehicles. 

According to a survey by the 
Federation of Automobile Dealers 
Associations (Fada), showroom 
footfall has decreased by at least 18 
per cent due to the heatwave. 
Although the heatwave is subsiding 
in many parts of the country, 
companies like Maruti Suzuki India 
Ltd (MSIL) are extending showroom 
hours into the night. 

As the monsoon season begins, 
carmakers and dealers are 
intensifying their efforts to attract 
buyers with various incentives, 

including discounts, exchange 
bonuses, and assured gifts. 

This period, often marked by 
fewer auspicious days and 
unpredictable weather, typically sees 

a decline in vehicle purchases, 
prompting companies to offer deals 
to boost sales. 

As the monsoon approaches, car 
dealerships across India offer 

discounts ranging from ~20,000 to ~4 
lakh on various models. These 
discounts exceed those from the 
2023 monsoon period due to rising 
inventory levels and reduced footfall 
caused by the heatwave. 

 Fada President Manish Raj 
Singhania says: “Discounts are 
higher this year than last 
year due to rising inventory 
levels. This means that not 
only will original equipment 
manufacturers (OEMs) be 
offering schemes, but 
dealers too will, to clear out 
stock. Last year, there were 
still shortages of vehicles 
and waiting periods, but 
now, most models and variants are 
readily available at dealerships. This 
translates into considerable 
discounts for consumers.” 

Discounts are currently available 
on vehicles like the Alto K10 
(~40,000), S-Presso and WagonR 
(~25,000-30,000), and Swift 
(~15,000-20,000). 

“During the afternoon, no 
customers want to visit showrooms. 
To promote our sales, we are 
focusing on evening strategies with 
extended working hours and having 
dealerships open late at night,” says 
Partho Banerjee, senior executive 
officer, marketing and sales, MSIL. 

“With monsoon coming 
and a likely good kharif 
season, we will see green 
shoots soon.” 

Honda has introduced a 
monsoon campaign called 
Honda Magical Monsoon, 
offering benefits and 
assured gifts across its entire 
car range, including the 

Amaze, City, Elevate, and City e:HEV. 
Customers who take delivery in 

July 2024 stand a chance to win a 
trip to Switzerland or prizes up to 
~75,000, along with surprise  
gifts for test drives. The campaign, 
which runs from July 1 to July 31, 
 is concurrent with ongoing  
monthly offers.  Turn to Page 6 > 

IT’S RAINING OFFERS
M&M 
XUV400  
(Electric)  
Up to ~4 lakh

Maruti 
Jimny (Alpha  
variant) 
Upto ~2 lakh

Honda  
Amaze, City, 
Elevate, City e:HEV 
Up to ~75,000

Tata Motors  
Tiago, Altroz, Nexon, 
Punch, Harrier, Safari 
Up to ~50,000

MG Motor 
MG Hector  
Up to ~40,000 

Sources: Dealers, 
industry 

PAGE 10 
BAJAJ SET TO 
LAUNCH 
WORLD'S  
FIRST CNG  
BIKE TODAY 

NSE wants Sebi to take fresh view on IPO

KHUSHBOO TIWARI 
Mumbai, 4 July 

India’s largest bourse, National Stock 
Exchange (NSE), has urged the 
Securities and Exchange Board of India 
(Sebi) to revisit its stance on allowing it 
to go public. 

It has been seven years since the 
NSE first filed an offer document and 
more than five years since Sebi 
returned the application, the exchange 
said in an affidavit submitted to the 
Delhi High Court, which is hearing a 
writ petition for expediting the NSE’s 
initial public offering (IPO). Hence, the 
NSE said, a “fresh view” was required, 
given the latest facts and circumstances 
for listing of its securities. 

Sebi had in 2019 returned the NSE’s 
draft red herring prospectus, filed in 
2016, and advised it to make a fresh fil-
ing upon resolution of the investigation 
in the colocation matter (colo). In the 
affidavit filed on June 19, the exchange 
said: “It may be noted that complete 
resolution of all the pending cases may 
not be feasible at this juncture consid-
ering that some of them are before the 
Supreme Court.” Turn to Page 6 > 

Chief Justice of India (CJI) D Y Chandrachud advised market 
regulator Sebi and the Securities Appellate Tribunal (SAT) to 
exercise caution amid a significant surge in equity markets and 
pitched for more tribunal benches to ensure that the “backbone 
is stable”. He also pitched authorities to consider opening up 
new benches of the SAT given the higher workloads because of 
higher quantum of transactions. II, 1 >

Ensure backbone is stable: CJI to 
Sebi, SAT amid surging markets PAGE II, 1 

SENSEX ENDS 
ABOVE 80K 
FOR FIRST 
TIME ON 
GAINS IN 
ICICI BANK, 
INFOSYS

SHREYA NANDI & NITIN KUMAR 
New Delhi, 4 July 

After April, when Elon Musk cancelled his 
India visit and the meeting with Prime 
Minister Narendra Modi citing ‘very heavy’ 
Tesla obligations’’, the investment plans of 
the American EV major in this country have 
remained stalled.  

Top government officials confirmed on 
Thursday that Tesla had been silent on its 
proposed participation in the flagship 
scheme to promote investment in electric 
car manufacturing in India. 

Department for Promotion of Industry 
and Internal Trade (DPIIT) Secretary Rajesh 
Kumar Singh said the heavy industries 
ministry would finalise the guidelines for 
the EV manufacturing scheme. “They have 
more than one inquiry. It was meant to be 
a generic policy,” Singh told reporters. 

A Bloomberg report cited unnamed  
government officials to say that Tesla has 
capital issues and doesn’t plan on pledging 
fresh investment into India in the near 
future. This comes in the backdrop of 
Tesla’s second consecutive drop in 
quarterly deliveries globally and stiff  
competition in China. Tesla didn’t respond 
to Bloomberg queries on the matter. 

When Business Standard contacted offi-
cials at the ministry of heavy industries, 
they pointed out that interested players can 
submit their applications online after the 
guidelines are released and that it’s not nec-
essary to visit the ministry. “The policy 
guidelines provide a window of 120 days or 
more to publish the guidelines and open 
the application process. Within weeks,  
guidelines will be out,” an MHI official said, 
requesting anonymity. 

“Not just Tesla, we are not calling any  
original equipment manufacturers for meet-
ings,” another official said. “Tesla sent its 
representative in the first round of consul-
tation, and over a dozen other players also 
participated in the two rounds of consulta-
tion we have had so far,” the official added. 

The Centre has conducted several 

rounds of stakeholders' consultations for its 
scheme to promote investments in EV man-
ufacturing through import concessions. It’s 
called the ‘Scheme to Promote Manufa -
cturing of Electric Passenger Cars in India’. 

Major global companies including 
VinFast, Mercedes-Benz, BMW, Kia, 
Volkswagen, Toyota, Hyundai, and 
Renault-Nissan were part of the  consulta-
tions last month.  Turn to Page 6 >  

Files reply to HC on plea 
seeking expediting of  
much-delayed listing

EV scheme norms to 
be rolled out soon, 
but no Tesla update
Fund issues may have come in way of EV major’s plan

LACK OF SKILLED RESEARCHERS IN AI  
A BIG WORRY: INVESTORS                         P2

 >

HDFC BANK’S LOAN BOOK SHRINK,  
DEPOSIT FLAT SEQUENTIALLY                     P6 >

2019: Elon Musk expresses interest in 
establishing a base in India 

2020: Union Minister Nitin Gadkari 
says Tesla would start operations in 
early 2021 

2021: Tesla registers its India  
arm in Bengaluru 

> Lobbies for a cut in import duties  
on EVs 

> Gets nod to launch seven EV models 

2022: Tesla executives meet  
PM Narendra Modi in India with a 
fresh offer to establish a giga factory 

2023: In a meeting with Modi in the 
US, Musk expresses his interest in 
investing in India 

2024: Tesla pauses India investment 
plans after Musk defers visit 

SPEED 
BUMPS

MODI TO VISIT RUSSIA 
NEXT WEEK, 1ST SINCE 
UKRAINE WAR BEGAN

Prime Minister Narendra Modi will pay a 
visit to Russia from July 8 to 9 to hold  
the 22nd India-Russia annual summit 
that will review the entire range of 
multifaceted ties between the two 
countries, the Ministry of External Affairs 
announced on Thursday. Modi will also 
travel to Austria, which will be the first visit 
by an Indian Prime Minister to the country 
in 41 years. It will also be Modi’s first visit to 
Russia in nearly five years. So far, 21 annual 
summits have taken place alternately in 
India and Russia. 4 >

TOP NSE SHAREHOLDERS 

Note: Data as on May 31                                                                    Source: NSE affidavit 

                            Stake (%) 
LIC                                     10.7 

Aranda Investments         5.0 

Stock Holding Corp         4.44 

SBI Capital Markets          4.33 

Mahagony                      3.93 

                               Stake (%) 
SBI                                    3.23 

Crown Capital                    2.7 

PI Opportunities Fund    2.68 

TIMF Holdings                    2.2 
Canada Pension Plan        2.0 

Banks expect 3-4 weeks’ 
leeway for integration
IBA liaising with regulator; issuers put in place systems to go live on BBPS
SUBRATA PANDA  
& AJINKYA KAWALE 
Mumbai, 4 July 

M
ajor credit 
card-issu-
ing banks 
that 

have not yet inte-
grated themselves 
with the Bharat 
Bill Payment 
System (BBPS) 
platform for 
receiving credit 
card repayment via 
third-party applica-
tions are anticipating 
a breathing space of 
three-four weeks from the 
Reserve Bank of India (RBI) 
to complete the activation 
process, according to sources 
aware of the development. 

The Indian Banks’ 
Association (IBA) is liaising 
with the RBI on the matter, 
sources said, adding banks 
had put in place systems to go 
live on the BBPS and the pro-
cess of taking on board all the 
banks would be completed in 
a few weeks. 

An email sent to the RBI 

and IBA did not elicit a 
response till the time of going 
to press. 

The RBI had mandated 
that payment by the credit 
card should be processed 
through the BBPS, starting 
July 1. However, a few major 
credit card issuers have not yet 
integrated their systems on 
schedule, causing confusion 
among users. 

Industry insiders suggest 
there has not been wide-
spread disruption because 

users have multiple options to 
settle their dues. 

Currently, third-party 
appl i c ations like Cred, Paytm, 
PhonePe, or Amazon Pay  
utilise national electronic 
fund transfer, real-time gross 
settlement, or other payment 
methods to transfer funds to 
credit card issuers after users 
clear their bills on their plat-
forms. 

Once all credit card issuers 
and third-party applications 
integrate their systems with 

the BBPS platform, these apps 
will settle payments with 
banks via the BBPS platform. 

Business Standard had 
reported certain third-party 
applications had opted to 
facilitate credit card bill pay-
ments exclusively for banks 
integrated into the BBPS start-
ing from July 1, out of concern 
for compliance with the RBI’s 
mandate.  

For instance, to stay in line 
with the RBI’s guidelines, 
Paytm has decided to process 
credit card transactions for 
only those banks that have 
gone live on BBPS.  

According to the BBPS 
website, HDFC Bank, Axis 
Bank, IDFC Bank, YES Bank, 
Indian Bank, and Indian 
Overseas Bank are yet to go 
live on the platform while 
Kotak Mahindra Bank, ICICI 
Bank, Punjab National Bank, 
Federal Bank, IndusInd Bank, 
and few others are there.  
Industry participants said 
some fintechs might process 
credit card transactions for 
banks that have not yet  
integrated with BBPS, though 
this can violate RBI norms. 

Live                                    Work in progress 
 IndusInd Bank                 Axis Bank  
 Kotak Mahindra Bank     HDFC Bank  
 Punjab National Bank     IDFC Bank  
 Saraswat Bank                 India Bank  
 SBI Card                             Indian Overseas Bank  
 Union Bank                      YES Bank  
 AU Bank                            —  
 BoB Cards                         — 
 Canara Bank                     — 
 Federal Bank                    — 
 ICICI Bank                         — 
 IDBI Bank                         — 
                                                                      Source: BBPS

STATUS 
UPDATE  
Integration of 
Bharat Bill 
Payment 
System  

DPIIT close to 
finalising model 
to launch PPI 

SHREYA NANDI 
New Delhi, 4 July 

The Department for 
Promotion of Industry 
and Internal Trade 
(DPIIT) is close to  
finalising a model to 
launch a Producer Price 
Index (PPI) in India that 
may eventually replace 
the Wholesale Price 
Index (WPI). 

PPI measures whole-
sale prices from the 
point of view of pro-
ducers of goods and 
services by tracking 
prices at different stages 
of production. It has 
replaced WPI in most 
countries as it is concep-
tually in line with the 
internationally agreed 
System of National 
Accounts (SNA) to com-
pile measures of eco-
nomic activity. 

“Consultations with 
the Ministry of Statistics 
and Programme 
Implementation (Mospi) 
have been done. The 
National Statistical 
Commission should see 
it once at least before it is 
placed before higher 
authorities… The model 
from our side is final and 
we have taken the 
International Monetary 
Fund’s advice on the 
methodology. The proce-
dural clearances required 
will be worked on. That 
process is on, but I can’t 
give a timeline,” DPIIT 
Secretary Rajesh Kumar 
Singh said on Thursday. 

                        Turn to Page 6 >  

IDEA BEHIND 
REPLACING WPI 
> WPI has an inbuilt bias 
due to double counting 
of same product 

> Doesn’t include 
exports and imports 

> Excludes the service 
sector, which covers 
about 55% of GDP 

> PPI is conceptually in 
line with international 
standards 

> A better deflator for 
calculating real GDP 
than WPI 

PAGE 4 
Easier visa norms  
for non-PLI firms 
in the works 
The Centre is working 
towards streamlining the 
application process for 
Indian business visas  
for firms that are not 
beneficiaries under the 
production-linked 
incentive (PLI) scheme but 
have set up units across 
the 14 sectors covered 
under the scheme.

EDIT          PAGE 9 
DATA DYNAMICS

TAKE TWO          P13 
TIME TO PAY  
The 45-day 
payment rule for 
SMEs aims to 
ease working 
capital issues,  
but there are 
hiccups, writes  
Harsh Kumar

PAGE 4 
RBI TO HOLD MEETING WITH 
MSMEs AHEAD OF BUDGET 
 RUNUP  
TO THE 

BUDGET  
2024-25

Ahead of the Union Budget 2024-25, the Reserve Bank of 
India (RBI) has scheduled a meeting with micro, small, and 
medium enterprise (MSME) associations on Monday to 
understand their needs. An official said the meeting will be 
attended by two deputy governors of the RBI. 

> DPIIT RECOMMENDS ANGEL TAX REMOVAL

BBPS-CREDIT CARD ACTIVATION RULES
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LABOUR PARTY SET FOR 
LANDSLIDE WIN IN UK
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Producer price index may 
eventually replace WPI
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STOCKS 
IN THE NEWS

*OVER PREVIOUS CLOSE

> Dredging Corp of India   

Bags maintenance 
dredging contract from 
Cochin Port worth ~157 cr

~1,336.7 CLOSE 

p4.9% UP*

> Alembic Pharmaceuticals 

Receives USFDA  
tentative approval for 
Ivosidenib tablets

~962.9 CLOSE 

p1.4% UP*

> NBCC India 

Gets work order  
worth ~36 crore  
from NIT Patna 

~186.6 CLOSE 

p10.4% UP*

> Inox Wind  

Becomes debt free  
after promoter entity 
infuses ~900 crore

~157 CLOSE 

p10.3% UP*

> Zydus Lifesciences 

Receives tentative nod 
from USFDA for Azilsartan 
Medoxomil tablets

~1137.2 CLOSE 

p3.9% UP*
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Lack of skilled researchers 
in AI a big worry: Investors

50% of IndiaAI Mission funds 
will be used to buy GPUs: Govt
ASHUTOSH MISHRA 
New Delhi, 4 July 

The Centre will spend about 
~5,000 crore of the ~10,372 
crore fund under the India AI 
Mission to procure Graphics 
Processing Units (GPUs) and 
provide subsidised compute 
capacity to Indian startups, a 
top IT ministry official said on 
Thursday. 

GPUs are specialised chips 
optimised for accelerating 
artificial intelligence (AI) and 
machine learning tasks 
through faster processing. 
Players like Nvidia, Intel, and 
AMD are among the world's 

biggest producers of GPUs. 
“We have almost 5,000 

crore earmarked for providing 
more than 10,000 GPUs that 
are required to 
support the crea-
tion of compute 
capacity under the 
mission,” said 
Abhishek Singh, 
Additional 
Secretary, Ministry 
of Electronics and 
Information 
Technology (MeitY) at the 
Global IndiaAI Summit held 
in New Delhi. 

He said the government 
was in the process of floating 

tenders for procuring the 
compute capacity from differ-
ent players and the approach 
would not be to buy chips 

directly. “It is not 
that we will buy 
chipsets and 
build up a pub-
lic-owned, pub-
lic-run infras-
tructure. We will 
want the invest-
ments to come 
from the private 

players but part of the cost of 
access to that compute will be 
subsidised by the govern-
ment,” he explained. 

Singh said the reason 

behind this approach was to 
let the users, enterprises and 
startups in this case, decide 
on which GPUs would be fit 
for their use. 

“The way we are building 
the procurement model is 
that the users will decide 
what they want. If anybody 
wants to use CPUs to build an 
AI solution, that will also be 
possible. We will not sit into 
judgment about what the end 
users want. Ultimately, the 
startups and those who are 
building the solutions, are the 
best judge with regard to how 
they want to train their 
models,” said Singh. 

SURAJEET DAS GUPTA   
New Delhi, 4 July 

French technology giant 
IDEMIA, which manufactures 
digital and physical SIM (sub-
scriber identity module) plat-
forms and other identity-
related security services, plans 
to move aggressively into the 
automotive space in India. 

It will sell its tech platforms 
for what it projects will be a 30 
million connected vehicle 
market in India by 2025-26, a 
figure which includes ICE as 
well as electric vehicles. 

The 2.9 billion euro com-
pany plans to manufacture the 
SIM platforms, which provide 
the crucial connectivity of the 
vehicle to a mobile telecom 
network, in India.       

IDEMIA’s Indian factory 
accounts for 10 per cent of its 
SIM global capacity. It is man-
ufacturing the chips embed-
ded in the product at the fac-
tory and importing only the 
wafers from fab plants.  

It plans to source even the 
wafers from India once the 
recently cleared fab plants are 
up and running. Currently, 
over 60 per cent of its produc-
tion in India is exported to over 
50 countries.   

Philippe Oliva, CEO of 
IDEMIA Secure Transactions, 
said that whether it was an 
electric car, a two wheeler, or 
an old-fashioned ICE vehicle, 
the reality was that all of them 
will become connected.  

“For instance, a very 
famous Korean car manufac-
turer is considering that 100 
per cent of the new car they're 
going to produce needs to be 
connected. It is a massive 
growth area. We have a 40 per 
cent share of the global auto-
motive connected vehicle 
market. And we want a big 
play in India where we will also 
manufacture them,” said 
Oliva. He added that his was 
the only company in the busi-
ness which has a trusted 
source certification from the 
Indian government for the 
automotive platform.    

In Europe, he estimated 

that close to 10 million con-
nected cars per year will be on 
the streets. “But India is going 
to be far beyond those 
numbers in terms of overall 
vehicles. Our expectation is 
India will have a market of 30 
million connected vehicles 
which will include cars and 
two wheelers, amongst others, 
by 2025-26,” said Oliva.    

IDEMIA ensures that its 
digital e-SIM platforms are 
backed up by high levels of 
service agreements with its 
clients which in turn are 
backed up by an incremental 
disaster recovery capability. 

On its chip foray, Olivia 
said IDEMIA has gone up the 
semiconductor line where it is 
now importing wafers and 
making the chips in India. 

“We are the only player in 
our business till now to do so 
in India. I'm looking forward 
to fab plants being set up in 
India as this will help us drive 
our entire manufacturing and 
supply chain processes 
locally,” said Oliva. Asked 
about the slow adoption of e-
SIMs in India, he said the US 
was to date the only market 
where they have taken off. 
“The US is growing fast 
because of its adoption by 
Apple which has a large mar-
ket share. Their iPads will be 
available as e-SIMs only”. 

IDEMIA eyes 
auto space  
for SIM drive

Pay salaries  
or face audit: 
NCLT to Byju’s
PEERZADA ABRAR 
Bengaluru, 4 July 

The National Company Law Tribunal (NCLT) 
asked Byju's on Thursday to pay salaries to 
its employees regardless of whether the 
cash-strapped edtech firm had access to the 
funds raised through its rights issue. The tri-
bunal also warned the company that the fai-
lure to pay its staff would attract an audit by 
the Institute of Chartered Accountants of 
India (ICAI). 

According to sources, it was an oral com-
ment passed by the quasi-judicial body in 
response to the petition filed by the employees 
last month, seeking relief 
related to the payment of 
salaries. 

“NCLT commented 
that Byju’s as a com-
pany is operational and 
they should be having 
revenues. The tribunal 
also warned of an audit by 
the Institute of Chartered 
Accountants of India (ICAI) if the firm failed 
to pay the employees,” said a person familiar 
with the matter. 

NCLT directed the company to file a 
response to the employees’ application. It has 
listed the plea for hearing in the coming week. 

Though Byju’s paid April and May salaries, 
it is yet to make full payments for February 
and March, sources said. 

Earlier, Byju’s said the delay stemmed from 
funds raised through a recent rights issue, 
which have been locked in a ‘separate account’ 
due to the ongoing dispute with the investors. 
The company management, including 
founder Byju Raveendran, had assured 
employees that regardless of the court verdict, 
they would receive payments. 

Byju’s and its investors are fighting at NCLT 
over the company’s $200 million rights issue 
in a petition alleging oppression and misman-
agement. 

Tata Hitachi reaps rich harvest, from field to factory 
ISHITA AYAN DUTT 
Kharagpur, 4 July 

It was the summer of 2006 (May 18). 
Writers’ Building, then the state secre-
tariat, was buzzing with journalists. The 
event marked the start of Buddhadeb 
Bhattacharjee’s second term as chief 
minister. And in style, it got off with 
West Bengal bagging the small car 
plant, Nano. 

Ratan Tata, then Tata Group 
chairman, had flown in along with the 
brass to make the announcement. The 
Nano found its home at Singur in the 
Hooghly district. 

A second project by Telcon, a 60:40 
joint venture (JV) of Tata Motors and 
Japan’s Hitachi Construction 
Machinery, to manufacture earth-
moving equipment was announced the 
same day. It was to come up at 
Kharagpur in Paschim Medinipur. 

In the months to come, the small car 
project pitched to revolutionise mobility 
eclipsed its twin for more reasons than 
one. But 18 years on, it’s the humble 
project that has turned out to be a sunny 
farm-to-industry story. 

The Kharagpur plant of Tata Hitachi  
sits on a 250-acre land parcel in the West 
Bengal government’s Vidyasagar 

Industrial Park. 
The lease agreement with the West 

Bengal Industrial Development 
Corporation (WBIDC), a nodal agency of 
the West Bengal government for 
promoting industrialisation, was signed 
in 2007. For the landgivers, the journey 
from farm workers to factory workers 
started sometime later. 

About 60 per cent of the workforce 
are landgivers, with one member from 
each displaced family employed. The 
total workforce at the Kharagpur plant is 
more than 2,100, including contract 
employees. From training at nearby 
industrial training institutes to on-the-
job skilling by experts from Hitachi, the 

farm workers have traversed the ground 
in the past six years. Some of them made 
their way to Japan, trained as skill 
experts, and have come back. 

“We took them to Jamshedpur and 
Dharwad plants and gave them long-term 
skill-building training. But what made a 
difference is the handholding by Japanese 
expats, who are experts in assembly, 
welding, painting, etc.,” Tata Hitachi’s 
Senior Vice-President Anand said. 

Hitachi has an international skill 
competition in which subsidiaries from 
across the world compete. The best of 
the Kharagpur lot was put among the 
world’s best. “They competed and came 
out at the top — that gave them a lot of 

confidence,” Anand added. 
According to Arup Mukherjee, vice-

president of quality and design at Tata 
Hitachi, this is a case study. “These 
people, who started with zero skill and 
were farmers, are winning global 
awards. That is the transition.” 

The Kharagpur plant is one of the 
largest excavator plants in Southeast 
Asia. In 2019, the construction 
equipment manufacturer’s Jamshedpur 
operations also moved here. 

Industrial relations at the plant have 
been smooth, and a large part of that can 
be attributed to the special connection 
that the landgiver-turned-factory 
workers have with the project. 

Tata Hitachi is the anchor tenant in 
Vidyasagar Industrial Park, the 
ownership of which rests with WBIDC. It 
is spread over roughly 1,166.64 acres. 
About 18 units, including Tata Hitachi, 
have set up shop here. Sources in the 
government said that the land was 
acquired through the Land Acquisition 
Act, 1894. Ironically, about 3.5 hours 
from the area, the acquisition of the 
Nano at Singur ran into indefinite 
agitation by a section of land losers. 
Their protest against forcible land 
acquisition was supported by Mamata 
Banerjee, then in Opposition. 

On October 3, 2008, Tata Motors 
pulled the plug on Singur, and the Nano 
project relocated to Sanand, Gujarat. 

The plant at Singur was 80 per cent 
ready then. Thirteen vendors had also 
finished constructing their plants, and 
17 others were at various stages of 
construction. 

For Bengal politics, the event marked 
a turning point. 

In the state election that followed in 
2011, the Left Front government was 
decimated by the Trinamool Congress. 
The land for the project at Singur has 
since been returned to the land losers — 
willing and unwilling — according to a 
Supreme Court order. 

SNAPSHOT OF THE KHARAGPUR PLANT 

250 
acres: 
Total 
area

2,100+ : Total employees

900+: Permanent

2009: 
Started 
operations

60% 
workforce 
is land 
givers

1,200+: Contract

ASHUTOSH MISHRA 
New Delhi, 4 July 

N
ot funding but lack of skilled 
researchers in artificial intelli-
gence (AI) is a bigger hindrance 

Indian AI startups are facing in developing 
homegrown solutions, said investors and 
founders on Thursday during a session at 
the Global IndiaAI summit in New Delhi. 

“India doesn’t have a paucity of capital, 
and today what is happening is that capital 
is being invested in the best founders who 
are building the most interesting com-
panies. So in AI, what we are seeing is the 
beginning of an interesting wave of AI 
application companies,” said Rajan 
Anandan, managing director, Peak XV, a 
leading venture-capital firm. 

Anandan said the real issue in the sec-
tor was the lack of qualified AI researchers. 
“We need more AI researchers. Where are 
they going to come from? … 20 per cent of 
the global AI researchers are of Indian 
origin, and we should bring them back. 
Most of them are in the US, but we should 
bring them back the way China did over 
the past 15 years,” he added. 

Anandan said India had the largest 
number of STEM (science, technology, 
engineering and mathematics) graduates. 

“We just need to make sure we invest 
in them over a period of time.” 

Anandan said his firm had ~16,000 
crore of capital. “There’s no shortage of 
capital. We just want more people starting 
up in AI.” Fellow panellist Abhishek 

Upperwal, founder and chief executive 
officer, Soket Labs, talked of the need for 
good researchers, especially when it came 
to building foundational AI models — an 
area where Indian startups have to com-
pete with big global players. 

“I’m happy that people are talking 
about the research aspect when it comes 
to building foundation models because 
that is ultimately very important. Unless 
we break that particular barrier, we will 
mostly be executing and building on top 
of whatever has been done,” he said. 

Taking the example of OpenAI, 
Upperwal said because of the lack of 
resources, Indian firms would ultimately 
end up building on top of Western models 
like OpenAI. 

“If we have to be at the frontier, we have 
to invest in research and break that par-
ticular barrier,” he added. 

The panellists were unanimous that 
homegrown AI talent and data contextua-
lisation, to be used to train language 
models, were the key requirements for 
Indian AI startups. 

India should not just participate but steer 
the ongoing AI revolution, and mobilise the 
technology to bring the nation to the 
forefront of the global stage, the country’s 
G20 Sherpa Amitabh Kant said on Thursday. 
Citing industry body nasscom, Kant said 70 
per cent of Indian startups prioritise AI to 
drive their growth, thus underscoring the 
critical role of AI in the startup ecosystem. PTI

India must lead AI revolution, 
not just participate: Kant

PRESSING 
ISSUES 
Lack of skilled 

researchers a hindrance 
to develop homegrown 
solutions in AI 

Bringing back AI 
researchers of Indian 
origin from USA 

More investments 
needed for STEM 
graduates

ILLU
STR

A
TIO

N
: B

IN
A
Y SIN

H
A

Government in 
process of floating 
tenders for 
procuring the 
compute capacity 
from different 
players

PLANS ON BOARD
Making a big push into 
connected vehicle market 

Estimates 30 million 
connected vehicle market in 
India by FY26 

Controls 40% of the global 
market in this space 

Will buy wafers from 
India fab firms when ready  

Currently importing 
wafers, and converting 
them into chips  
in the country 

Plans to play in the smart 
meter market as well 

IN BRIEF

Abhinav Kapoor named  
CEO of Del Monte Foods 

Del Monte Foods on Thursday appointed 
Abhinav Kapoor as its chief executive officer 
(CEO) with immediate effect. He will lead the 
Del Monte Foods senior leadership team and 
steer the long-term strategy for the business, 
the company said. Kapoor has also served as 
vice-president of sales at VIP Industries. PTI

AstraZeneca to invest ~250 cr 
in GCC expansion in Chennai 
AstraZeneca India (AZIPL), the global capability centre (GCC) of  
pharma major AstraZeneca, said on Thursday that the company 
will invest ~250 crore on expanding its Global Innovation and 
Technology Centre in Chennai. This will be the company’s largest 
GCC in the world. This is a monumental addition by the company, 
joining other global giants like Hitachi Energy in establishing their 
biggest GCCs in Chennai. BS REPORTER 

Dr Reddy's, Sun Pharma recall 
drugs in US market: USFDA
Dr Reddy's Laboratories and Sun Pharma are recalling products in 
the US due to manufacturing issues, according to the latest 
enforcement report by the US Food and Drug Administration.  
Dr Reddy's Laboratories is recalling drugs to treat insomnia and  
gout in the American market and is recalling 13,752 bottles of 
Eszopiclone tablets. PTI 

Raymond to demerge realty 
biz, list vertical on exchanges
Textile major Raymond Ltd on Thursday said it will demerge the 
real estate business to unlock the value for shareholders and 
harness growth potential in the Indian property market. In a 
regulatory filing, the company informed that its Board has 
approved the scheme of arrangement of Raymond Ltd (demerged 
company) and Raymond Realty Ltd (resulting company) and their 
respective shareholders. PTI

Coforge picks up 11% in 
Cigniti Technologies for ~426 cr
Digital services and solutions provider Coforge on Thursday 
acquired an 11 per cent stake in IT company Cigniti Technologies for 
~426 crore through an open market transaction. According to the 
data available with the NSE, Coforge purchased 3,021,293 shares, 
amounting to an 11 per cent stake in Cigniti Technologies. PTI 

[ TECH DIGEST ]

OPPO to launch Reno 12 
smartphone series on July 12 
The smartphone series will include the OPPO Reno 12 and 
a Pro model, both with artificial intelligence-powered 
features aimed at enhancing user experience. These 
smartphones will boast OPPO’s “all-round armour 
protection technology”, which it said will make them 
resistant to drops and impacts. Both devices will be IP65-
rated for dust-and-water resistance, with reinforced 
components like speakers, USB-C port, and SIM card tray.

mybs.in/tech

MOTOROLA LAUNCHES  
RAZR 50 ULTRA 
The 2024 flip-style foldable smartphone from Motorola 
boasts a full-sized cover display with support for Google 
Gemini assistant for easy access without necessitating the 
phone unfolding. Other notable upgrades include a dual-
camera system with a 2x zoom telephoto paired with main 
wide-angle sensor, and IPX8 rating for water resistance. 
Priced at ~99,999, the smartphone will be available on 
Amazon in its Prime Day sale, which starts from July 20.

Office market activity in India 
hit a record 34.7 million 
square feet in the first half of 
2024 (H1 2024), marking a 33 
per cent annual growth from 
26.1 million sq. ft. in H12023 
in eight major cities, said a 
report by Knight Frank India. 

The report revealed that 
Bengaluru remained the 
largest office market with 
transactions of 8.4 million sq. 
ft. accounting for 26 per cent 
of total office volume 
transactions. Mumbai and the 
National Capital Region were 

the other leading commercial 
markets. Sales volumes in the 
residential segment scaled an 
11-year high in H12024 with 
total sales of 173,241 units. 

Mumbai saw  the highest 
sales,  demonstrating a 16 per 
cent growth in H12024 while  
Kolkata saw the highest home 
sales growth.   ANEEKA CHATTERJEE

OFFICE MKT ACTIVITY ROSE 
33% IN H1 ’24, RESIDENTIAL 
SALES HIT 11-YEAR HIGH

STRONG SHOWING  

Change in office transactions 
in first half of 2024

Residential sales  

% change Y-o-Y  

% change Y-o-Y  

Source: Knight Frank Research 
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RBI to hear out demands 
of MSMEs ahead of Budget 
HARSH KUMAR  
New Delhi, 4 July 

A
head of the Union Budget 2024-
25, the Reserve Bank of India 
(RBI) has scheduled a meeting 

with several micro, small, and medium 
enterprise (MSME) associations on 
Monday to understand their needs. 

“The MSMEs are the backbone of the 
Indian economy, playing a crucial role 
in economic growth, employment gen-
eration, and technological advance-
ment. It has been decided to conduct a 
meeting with heads of MSME associa-
tions to further understand the require-
ments of MSMEs,” RBI said in an email 
to MSME associations. Business 
Standard has reviewed a copy of  
the email. 

An industry official, who preferred 
not to be identified, said that the meet-
ing will be attended by two deputy gov-
ernors of the RBI, M Rajeshwar Rao and 
Swaminathan J. 

“RBI wants to understand 
the schemes and initiatives that 
will be viable for MSMEs before 
conveying its views to the 
finance ministry ahead of the 
Budget,” said the official. 

An email query sent to RBI 
did not elicit any response until 
the time of going to press. 

The official also highlighted that the 
meeting will be attended by Laghu 
Udyog Bharati, the India SME Forum, 
the Association of Lady Entrepreneurs 
of India, the Bombay Chamber’s MSME 
Forum, the Coimbatore District Small 

Industries Association, and the 
Federation of Small & Medium 
Industries, West Bengal. 

“This meeting seems very important 
for MSMEs since RBI wants to 
hear from us. This will also pro-
vide RBI with an on-the-ground 
report, assisting them in 
addressing our actual needs,” 
another industry official said. 

Earlier this week, RBI 
Governor Shaktikanta Das held 
meetings with managing direc-
tors and chief executive officers 

of public sector banks and select private 
sector banks. During the meetings, they 
discussed credit flow to MSMEs and the 
participation of banks in the innovation 
activities of the central bank. 

Business Standard reported on 

Thursday that the Union government is 
considering relaxing the non-perform-
ing asset classification period for 
MSMEs from 90 days at present to 180 
days in the upcoming Budget to support 
MSMEs and improve their ability to 
repay loans. 

According to RBI data, the share of 
outstanding bank credit to MSMEs in 
2023-24 was only 28 per cent of the total 
credit to the industry segment, with the 
remaining 72 per cent going to large 
enterprises. 

In 2023, the Ministry of MSMEs, in a 
reply to the Rajya Sabha, said that the 
expert committee on MSMEs constitut-
ed by the RBI in December 2018  
estimated the overall credit gap in the 
MSME sector to be in the range of ~20-
25 trillion.

 RUNUP  
TO THE 

BUDGET  
2024-25

SANJEEB MUKHERJEE 
New Delhi, 4 July 

A national policy on farmer 
producer organisations (FPOs) 
has proposed a slew of measures, 
including providing cheaper 
institutional loans and a three-
tier Amul-like model, to help and 
benefit millions of farmers. 

The draft national policy 
advocates a special sub-set within 
primary sector lending norms of 
banks to make lending to FPOs 
easier.  

It pitches for a scheme to 
incentivise hiring talent in FPOs, 
and encouraging farmer groups to 
establish agribusiness 
marketplaces acting as deemed 
‘mandis’ under the state 
agricultural produce laws. 

The draft proposes that 
marketplaces by primary FPOs act 
as aggregators of farmer produce, 
provide quality inputs at 

affordable rates, develop 
wholesale retail outlets, and offer 
basic knowledge.  

It suggests implementing an 
Amul-like three-tier institutional 
architecture for FPOs.  

The draft notes that mandis set 
up by FPOs should have the 
authority to grant trading  
licences and be integrated fully 
with existing platforms  
such as National Agriculture 
Market (eNAM) and Open 
Network for Digital Commerce 
(ONDC). 

The draft was recently made 
available for public comments 
and is one of the first documents 
to lay down a structured policy 
statement on the FPO ecosystem 
in over a decade.  

It calls for a targeted 
development of primary-level 
FPOs in each of the 7,256 blocks of 
the country over the next five 
years, benefiting about 25 million 
farmers out of the total 126 million 
small and marginal farmers. 

Currently, the country has over 
7,000 functional FPOs, with many 

being established in recent years 
under the Central scheme to 
promote and form 10,000 FPOs. 

The draft policy recommends a 
comprehensive assessment of 
FPOs formed under any scheme, 
emphasises the importance of 
engagement with ministries and 
departments concerned to 
streamline the incorporation 
process of FPOs.  

It highlights the need for 
policies at the state level and 
continued funding of FPOs 
through the equity grant fund and 

Formation Fund. 
The policy also calls for the 

agriculture ministry, which will 
be the central nodal department 
(CND) for all FPOs, to engage with 
ministries and departments 
concerned to simplify the 
incorporation process of FPOs.  

It aims to ensure that FPOs can 
act as procurement agencies at 
minimum support price  
(MSP) and be exempt from  
stock limits. 

The policy urges the 
agriculture ministry to discuss 
with the Ministry of Finance how 
to make institutional loans 
available to FPOs at cheaper rates 
and to provide tax incentives to 
corporations that offer financial 
support to FPOs.  

The draft also calls for 
formulation of state-level FPO 
policies in states where they are 
not already in place, in line with 
the national policy. 

Additionally, the policy calls 
for developing a scheme to 
incentivise the appointment of 
highly qualified CEOs and 
managers in FPOs through a 
selection process, aiming  
to retain highly qualified talent  
in FPOs.

Policy on farmer producer units for cheaper loans 

Central bank wants to understand initiatives that may be viable for the sector
SHREYA NANDI 
New Delhi, 4 July 

The government is working 
towards streamlining the 
application process for 
Indian business visas for 
companies that are not ben-
eficiaries under the produc-
tion-linked incentive (PLI) 
scheme but have set up man-
ufacturing units across the 
14 sectors covered under the 
scheme. 

“We have already got a 
streamlined process for PLI 
beneficiaries. We’re trying to 
get it extended to other non-
PLI beneficiaries, which are 
operating in those same 
strategic sectors. We are in 
the process of drawing up a 
similar streamlined process 
for those kinds of non-PLI 
beneficiaries in the PLI sec-
tor as well,” Department for 
Promotion of Industry and 
Internal Trade (DPIIT) 
Secretary Rajesh Kumar 
Singh said on Thursday. DPI-
IT comes under the Ministry 
of Commerce and Industry. 

“A final decision in this 
regard hasn’t been taken but 
we’re moving in that direc-
tion. Hopefully it will be 
done…Visa is a subject mat-
ter of external affairs min-
istry and home ministry,” the 
industry secretary said. 

The PLI scheme covers 14 
sectors, including mobile 
phone, drone, white goods, 
telecommunications, tex-
tiles, automobiles, specialty 
steel, and pharmaceutical 
drugs, among others. 

Earlier this week, 
Commerce and Industry 
minister Piyush Goyal had 
told Business Standard that 
the government is expedit-
ing visa-related issues to get 
technicians to India not only 
from China but from any 
country, as and when 
required, to ensure smooth 
implementation of the PLI 
scheme. 

The industry has been 
seeking the government’s 
intervention in resolving 

visa-processing delays relat-
ed to Chinese vendors 
involved in manufacturing 
projects. 

Companies have been 
facing productivity issues 
due to visa hurdles in areas 
ranging from component 
manufacturing to installa-
tion or repair of machinery, 
especially under the PLI 
scheme. 

Several ministries and 
government departments 
have been addressing the 
outstanding visa-related 
issues pertaining to experts 
and technicians from China 
with the Ministry of External 
Affairs. DPIIT has also been 
coordinating matters with 
the external affairs ministry.

Govt to extend 
easy visa rules  
to all PLI sector 
companies

PRESS TRUST OF INDIA 
New Delhi, 4 July  

Prime Minister Narendra 
Modi will pay a visit to Russia 
from July 8 to 9 to hold the 
22nd India-Russia annual 
summit that will review the 
entire range of multifaceted 
ties between the two coun-
tries, the Ministry of External 
Affairs (MEA) announced on 
Thursday. 

After concluding the trip 
to Russia, Modi will travel to 
Austria, which will be the first 
visit by an Indian prime min-
ister to that country in 41 
years, it said. 

It will be Modi’s first visit 
to Russia in nearly five years. 
His last visit to Russia was in 
2019 when he attended an 
economic conclave in the Far 
East city of Vladivostok. 

The annual summit 
between the Prime Minister 

of India and the President of 
Russia is the highest institu-
tional dialogue mechanism in 
the strategic partnership 
between the two countries. 

So far, 21 annual summits 
have taken place alternately 
in India and Russia. 

The last summit was held 
on December 6, 2021 in New 
Delhi. President Vladimir 
Putin had visited India to 
attend the summit. 

The summit saw both 
sides sealing 28 MoUs and 
agreements besides coming 
out with a joint statement 
titled “India-Russia 
Partnership for Peace, 
Progress and Prosperity”. 

Modi and Putin last held 
bilateral talks on the margins 
of a summit of the Shanghai 
Cooperation Organisation 
(SCO) at Samarkand in 
Uzbekistan on September 16, 
2022. 

Modi to visit 
Russia, Austria 
from July 8-10 

PM Narendra Modi (left)will attend the India-Russia annual 

summit, the highest institutional dialogue mechanism in the 

strategic partnership between the two countries FILE PHOTO

FOR SMOOTH SAIL 
> Process to be streamlined  
for non-PLI beneficiaries in  
PLI sectors 

> Companies have been facing 
productivity issues due to  
visa hurdles  

> Centre expediting visa issues  
to get technicians to India, 
commerce and industry minister 
Piyush Goyal had said recently 

> 14 sectors under PLI include 
mobile phones, drones, white 
goods, telecom, textiles, 
automobiles, and 
pharmaceutical drugs

DPIIT Secretary Rajesh 

Kumar Singh said final 

decision on the issue had not 

been taken as visa is a subject 

matter of external affairs 

ministry and home ministry

SHREYA NANDI 
New Delhi, 4 July 

Ahead of the Union Budget, the Department 
for Promotion of Industry and Internal Trade 
(DPIIT) has recommended removal of the con-
tentious angel tax, in line with the demand 
from the industry. 

DPIIT secretary Rajesh Kumar Singh said 
that though the department has passed on the 
written inputs from industry associations to 
the finance ministry, the final call on the angel 
tax issue will be taken by the department of 
revenue. 

“Based on consultations with the startup 
ecosystem we had, we have recommended 
that in the past as well, we have recommended 
this time also. Ultimately, the integrated view 
will be taken by the finance ministry on angel 
tax,” Singh told reporters on Thursday. 

In its Union Budget recommendation, 
Confederation of Indian Industry (CII) has 
urged the government for removal for Section 
56(2) (viib), commonly known as angel tax. 

If implemented, the move will “greatly aid 
capital formation”, according to the industry 
lobby group. The Union Budget is expected to 
be tabled later this month. 

The angel tax is levied on the amount 
received by a company above the fair market 
value as income. 

Although angel tax was first introduced in 
2012, the Union Budget 2023 proposed extend-
ing the angel tax provisions to transactions 
involving foreign investors. 

Till now, these provisions were applicable 
only to local resident investors, but the ambit 
has been expanded as part of the govern-
ment’s anti-tax avoidance move. However, 
over 80,000 DPIIT-registered startups will not 
come within the tax purview. 

Russia’s state-owned Rostec corporation said 
on Thursday that its weapons export unit had 
organised the production in India of 
armour-piercing rounds for Russian-made 
battle tanks. 

Rostec issued its statement ahead of a 
July 8-9 visit to Russia by Indian Prime 

Minister Narendra Modi who will hold talks with 
President Vladimir Putin. The “Mango” projectiles that will be 
made in India are designed to be fired from the guns of T-72 and T-
90 tanks which India's land forces use, Rostec said. 

"The rounds allow you to hit modern tanks equipped with 
combined protection. Various modifications of these combat 
vehicles are in service with India," it said in its statement. Rostec 
said it also had plans to localise the production of gunpowder in 
India as part of the Indian government's drive to have more 
foreign goods made in India. REUTERS

Cargo traffic across 12 major Indian ports rose 6.8 per cent to 
69.08 million tonnes (mt) in June from 64.69 mt in the year-
ago month, with ten ports showing positive growth while the 
remaining two witnessed a decline. 

Jawaharlal Nehru Port in Maharashtra recorded the high-
est growth in cargo handling at 15.12 per cent during the 
reporting month, followed by Cochin Port with 15.12 per cent, 
Kamarajar Port (10.70 per cent), Deendayal Port (8.57 per cent) 
and New Mangalore Port (8.53 per cent), according to the data 
released by the major ports' apex body Indian Ports 
Association (IPA). 

The 12 major ports are Deendayal (Kandla), Mumbai, 
Mormugao, New Mangalore, Cochin, Chennai, Ennore 
(Kamarajar), Tuticorin (V O Chidambaranar), Visakhapatnam, 
Paradip and Kolkata (including Haldia) and Jawaharlal Nehru 
Port. According to the IPA, VO Chidambaranar Port's cargo 
traffic grew 7.73 per cent and Paradip Port 7.41 per cent growth, 
respectively, during the previous month. 

SMP Kolkata Port registered a 6.66 per cent growth in traffic 
handling, followed by Chennai Port (6.09 per cent) and 
Mormugao Port (3.75 per cent). 

On the other hand, Mumbai Port witnessed a 6.59 per cent 
decline in cargo traffic. PTI 

n Meeting to be held before RBI 
sends its views to FinMin for the 
Budget 

n RBI DGs M Rajeshwar Rao  
and Swaminathan J to attend 
the meet 

n Overall  
outstanding  
bank credit  
in FY24  

n RBI Governor Shaktikanta Das 
had on Wednesday discussed the 
issue of credit flow to MSMEs 
with public and private lenders 

LENDING AN EAR

28%  
Share  
of MSMEs

DPIIT recommends 
angel tax removal 

n Calls upon agriculture 
ministry to work with 
FinMin to provide 
cheaper institutional 
loans 

n Advocates a three-tier 
Amul-like model for 
FPOs 

n Seeks assessment of all 
schemes to promote 
FPOs, including one on 
setting up 10,000 FPOs 

n States to have their 
own FPO policy 

n Policy on enabling 
FPOs to undertake 
procurement at MSP  

n Policy on incentivising 
talent in FPOs 

n Targets 50,000 FPOs 
over the next  
few years 

n Farm productivity  
of farmers associated 
with FPOs increases 
from 18.75% to 
31.75%, studies  
show

KEY PROPOSALS 

The government is looking at further 
liberalisation of foreign direct investment (FDI) 
norms and internal discussions are on regarding 
the same, said DPIIT Secretary Rajesh Kumar 
Singh. However, he did not mention the sectors 
that could see liberalisation in FDI norms. Earlier 
this year, the government had allowed 100 per 
cent FDI in the space sector. 

He further said that DPIIT is of the view that 
inverted duty and high tariff on inputs will need 
to be phased out not only in electronics but 
perhaps in other sectors. 

“Taxes on inputs should be reduced over 
time. That’s ultimately for the IT ministry and 
finance ministry to take a view,” he added.

Further liberalisation of 
FDI norms on the cards

Suggests making 
Amul-like three-tier 
institutional 
architecture for FPOs 

The record ~2.1 trillion divi-
dend payout by the Reserve 
Bank of India will limit the 
need for big-ticket divest-
ment, Care Ratings said on 
Thursday. 

It said the new govern-
ment will retain the interim 
budget's ~50,000 crore target 
on receipts from divest-
ments. 

“With a bumper dividend 
from the RBI, the central gov-
ernment's fiscal position 
remains comfortable, which 
may limit the urgency to 
push ahead with big-ticket 
divestments,” it said. 

If there is a shortfall in the 
resource accretion, the gov-
ernment will prefer asset 
monetisation, it added. 

Shipping Corporation of 
India (SCI) sales expected to 
be completed during the year 
will make it easy sailing for 
the government on the FY25 
target, the agency said. 

“After the demerger of 
land assets of the Shipping 
Corporation of India (SCI), its 
possible divestment looks 
likely in FY25, provided 
favourable market conditions 
prevail. If the government 
offloads its entire stake in 
SCI, it could generate 
~12,500-22,500 crore as 
divestment proceeds,” 
according to the report. PTI 

‘RBI dividend 
set to limit  
big-ticket  
divestment’ 

Cargo traffic at 12 major ports 
rises 6.8% to 69.8 mt in June 

Russian armour-piercing tank 
rounds to be made in India

IN BRIEF

The Centre has sacrificed a large portion of GST 
revenue, up to 1 per cent of GDP, every year 
since the rollout of the tax regime to fund a 14 
per cent compensation guaranteed to states, 
said former CEA Arvind Subramanian on 
Thursday. He advised that it was not the time to 
bring petrol and alcohol under the GST. PTI

‘Govt sacrificed large portion 
of GST revenue to states’

Commerce and industry minister Piyush Goyal has directed 
Petroleum and Explosives Safety Organisation (PESO) to 
formulate a template of safety measures to allow petrol pumps 
to operate in areas with habitation within 30-50 metres. PESO, a 
subordinate office under DPIIT, plays a pivotal role in 
administering regulatory frameworks established under the 
Explosives Act, 1884 and Petroleum Act, 1934. PTI

Safety norms soon for petrol 
pumps near habitation: Goyal

The country's largest lender State Bank of India (SBI) on Thursday 
announced 11 new initiatives including enhancement of its 
digital banking features and opening of 35 new agricultural 
centralised processing cells to lower risks in its agricultural loan 
portfolio. On the 69th Foundation Day, SBI announced these 
initiatives to widen the bank's accessibility to address the needs 
of its customers, the lender said in a statement. PTI

SBI to enhance e-banking 
to lower risks in agri loans 

Heavy rainfall in northwest and northeast India over the past 
few days has brought down the overall monsoon precipitation 
deficit in the country from 11 per cent on June 30 to just 3 per cent 
on Thursday, according to India Meteorological Department 
(IMD) data.The weather department on Thursday said heavy 
rainfall will continue over northwest and east India in the  
next 4-5 days. PTI

Heavy rain in Northwest, 
Northeast cuts deficit to 3% 

India and the United Kingdom have agreed to deepen 
cooperation between their cyber agencies in order to build a safe  
cyberspace, the Ministry of External Affairs (MEA) said on 
Thursday.”Discussions during the dialogue included cyber-threat 
assessment, internet governance, data protection, protection of 
critical infrastructure, capacity building and cooperation in 
multilateral fora, including the latest developments in the cyber 
realm at the United Nations,” MEA said in a statement. PTI 

India, UK to cooperate  
to build safe cyberspace
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“Considering the disclosure regime 
as stipulated under the Sebi (Listing 
Obligations and Disclosure 
Requirements) Regulations, the same 
shall in any case be a part of the dis-
closure requirement under the DRHP 
that may be filed by NSE,” the affi-
davit said. 

The Delhi High Court has sched-
uled the next hearing in the matter 
for August 14. While 
hearing the case in May, 
the court had directed 
the NSE and Sebi to sub-
mit their replies within 
four weeks. 

The NSE has submit-
ted that it has been com-
pliant with all disclosure 
guidelines laid down by Sebi. 

The NSE IPO has been in a limbo 
because of the ongoing litigation and 
pending cases at several legal forums 
in matters like colocation, dark fibre, 
and governance lapses. 

In its submission, the NSE said 
most of the matters were on the verge 
of reaching their finality and might 

not be a reflection of the governance 
and regulatory norms that it was sub-
jected to at present.  

“Instances such as the listing of 
Vodafone Idea (FPO) and Aadhar 
Housing Finance securities on the 
stock exchanges in India somewhere 
in April-May 2024 may be noted 
wherein despite the pending litiga-
tion having significant bearing on the 

financial and gover-
nance issues of the enti-
ties, Sebi gave its 
approval for publication 
of RHP based on the dis-
closure regime,” the NSE 
submitted. 

In its petition to the 
court, People Activism 

Forum had submitted that there was 
no hindrance to “enlisting of shares 
of NSE with Sebi” as the six-month 
prohibition imposed by the market 
regulator following the order on the 
colocation matter expired in October 
2019. 

The NSE has also underscored 
that rivals BSE and Multi Commodity 

Exchange (MCX), as well as most big 
global exchanges like the London 
Stock Exchange, New York Stock 
Exchange, and Singapore Stock 
Exchange “have been listed for long 
and their shares are freely traded 
across the globe”. 

The NSE has argued that a listing 
brings transparency and efficiency in 
the overall operations of an entity and 
results in a better corporate-gover-
nance framework being adhered to 
by listed entities. 

In the affidavit, the exchange has 
said its listing will benefit a wider 
ecosystem.  

It has said its shareholder base has 
increased from 2,607 in March 2022 
to nearly 15,000 at the end of May 31, 
2024, “through which it can be 
inferred that the shares are traded on 
a regular basis”.  

The NSE shares are actively trad-
ed in the unlisted market.  

Further, the NSE has said nearly 
100 million unique investors trade on 
its platform through 1,300 registered 
brokers.
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‘Listing will benefit wider ecosystem’

Tyger Cap to list by next 
year, eyes ~20K cr books

ABHIJIT LELE AND DEV CHATTERJEE  
Mumbai, 4 July 

Bain Capital-backed Tyger 
Capital is planning to list on 
the stock exchanges by the 
next financial year and is  
targeting to grow its assets 
under management by  
four times to ~20,000 crore in 
five years from ~5,000  
crore now, said MD & CEO 
Gaurav Gupta. 

In an exclusive interview, 
Gupta said that keeping with 
the growing business, the 
finance company expects to 
add 600 people in the  
current financial year as it is 
opening 60-65 branches for 
broad-basing its network in 
the country. “We have decided 
to penetrate deep into 
Rajasthan, Andhra Pradesh, 
Karnataka, and Tamil Nadu,” 
Gupta said. Bain Capital cur-
rently owns 90 per cent in the 
company while the rest is 
owned by its employees. 

After being acquired by 

Bain Capital last year, the 
company changed its brand-
ing to Tyger Capital from 
Adani Capital. The new 
branding signifies customer 
centricity and hence the letter 
“y” in Tyger which stands for 
you (the customer), Gupta 
explained.  

“Our focus is on the micro 
segment as we cater to small 
businesses, farmers and first-
time home buyers. All our 
loans are secured/collater-
alised and we do not provide 
any unsecured loans. The end 
use of loans is important and 
our loans are generally pro-
vided for income generation 
or for home purchase or con-
struction. Accessibility and 
availability of credit has 
improved and increased for 
borrowers given technology 
advancements today. Our 
underwriting policies have 
also been tweaked to factor 
into account higher incidence 
of unsecured loans amongst 
customers,” Gupta said. “The 

company is currently  
operating in three segments 
— business loans, affordable 
home loans, and rural  
mobility. The average ticket 
size ~10 lakh in case of busi-
ness loan as well as housing 
finance,” Gupta said.  

Gupta said the impact of 
the rise in interest rates on 
NIMs has been minimal. 

“Almost all of our portfo-
lios qualify for priority sector 
lending and hence impact of 
increased risk weights on 
lending to NBFCs also has 
been minimal. All loans to 
customers are on a floating 
rate basis,” he said. The com-
pany expects to maintain its 
net interest margins (NIMs) at 
11-12 per cent in Tyger Capital 
and 6-7 per cent in its home 
finance. Gupta said the com-
pany’s liability strategy has 
been 50 per cent banks; 25 per 
cent capital markets and 25 
per cent bank partnerships 
through co-lending/portfolio 
assignments. 

SFBs see strong loan 
growth in Apr-June
AATHIRA VARIER 
Mumbai, 4 July 

Small  finance banks (SFBs) 
posted healthy loan growth 
in the first quarter of the cur-
rent financial year (FY25) 
compared to the correspon-
ding year-ago quarter. 

The current and savings 
account (Casa) of SFBs con-
tinued to be under pressure 
sequentially, even as overall 
deposits clocked growth, 
both sequentially and year-
on-year. Equitas SFB report-
ed 17.8 per cent growth in 
advances during April-June 
to ~29,601 crore, while Capital 
SFB's advances were up 16 
per cent to ~6,391 crore. 
Suryoday SFB’s advances 
grew by 46 per cent to ~9,037 
crore. On a sequential basis, 
the advances of Equitas SFB 
grew by 1.6 per cent, 
Suryoday SFB by 4 per cent, 
and Capital SFB by 3.75 per 

cent. The deposits of the 
SFBs saw a double-digit 
increase from the quarter 
ended in June 2024. Deposits 
of Equitas SFB grew by 35.4 
per cent, Capital SFB by 10 
per cent, and Suryoday SFB 
by 42 per cent. Sequentially, 
deposits of Suryoday SFB 
rose 5 per cent, Equitas SFB 
by 3.9 per cent from Q4FY24. 

“Deposit growth was 
mainly led by TD (term 
deposits), but the acquisition 
of granular Casa was limited, 
resulting in a decrease in 
Casa ratio,” Suryoday SFB 
said in its exchange filing. 

The ratio of current and 
savings account deposits to 
the total deposits of 
Suryoday SFB fell to 17.7 per 
cent in the reported quarter 
from 20.10 per cent in 
Q4FY24, whereas, Equitas 
SFB’s deposits dropped mar-
ginally to 31 per cent from 32 
per cent.  

Banks to see treasury 
gains as yields soften
ANJALI KUMARI  
Mumbai, 4 July 

Banks are set to report treas-
ury gains in the April-June 
quarter as government 
bond yields softened 
over the quarter. 
However, the rise in 
treasury income  
might be limited 
because of the new 
investment norm that came 
into effect from the current 
financial year starting April 
1, said market participants. 

The yield on the bench-
mark 10-year government 
bond fell by 6 basis points 
during the period on the back 

of foreign inflows ahead of JP 
Morgan bond index inclu-
sion. While the yield on 5-
year government bond soft-
ened by 4 basis points. 

 And that on 7-year bond 
fell by 1 basis points 

during the April-June 
period. 

“Treasury gains 
will be there, but due 

to the new investment 
guidelines, the investments 

in the Held For Trading 
(HFT) category will only give 
the P&L benefit,” said VRC 
Reddy, head of treasury at 
Karur Vysya Bank. 

“Gains will be there but it 
will be limited when com-

pared to the previous year,” 
he added.  The revised norms 
permit banks to categorise 
their entire bond investment 
portfolio into three classifica-
tions: held-to-maturity, avail-
able-for-sale, and fair value 
through profit and loss.  

The new regulations inte-
grate the existing sub-catego-
ry of held-for-trading into the 
last category. 

After transitioning to this 
framework, banks are not 
allowed to reclassify invest-
ments between categories 
(viz. HTM, AFS, and FVTPL) 
without the approval of the 
boards, as well as from the 
regulator. 

HDFC Bank’s loan books 
shrink sequentially in Q1

ON GROWTH TRACK 
Tyger Capital key financials (~ crore) 

                                 FY23         9MFY24 
Interest income             491             461 
Profit after tax               105               56 
Gross NPAs (%)               1.5              2.5 
Total assets                 4,323           5,175 

Note: Data for both NBFC and housing finance units; NPA 
refers to non-performing assets Source: CRISIL Ratings

OUR FOCUS IS  
ON THE MICRO 

SEGMENT AS WE CATER 
TO SMALL BIZ, FARMERS 
AND FIRST-TIME  
HOME BUYERS” 
GAURAV GUPTA,  
MD & CEO,  TYGER CAPITAL 

MANOJIT SAHA 
Mumbai, 4 July 

HDFC Bank, the country’s 
largest private sector lender, 
saw its loan book shrinking 
during the June quarter while 
deposits were almost flat, 
according to the data shared by 
the lender with the exchanges. 

The bank’s gross advances 
stood at ~24.87 trillion as on 
June 30, compared to ~25.08 
trillion on March 31 — down 
0.8 per cent sequentially. 
Advances grew 14.9 per cent 
year-on-year (Y-o-Y), excluding 
the impact of the merger of 
erstwhile housing financier 
HDFC with HDFC Bank, which 
came into effect on July 1, 2023. 
The deposit book as of June 30 
was ~23.79 trillion, almost flat 
compared to the quarter ago 
period. Deposits grew 16.5 per 
cent Y-o-Y, excluding the 
impact of the merger. The cur-

rent and savings account 
deposits (Casa) — the low cost 
deposits that are an important 
indicator of margins — came 
down 5 per cent sequentially, 
to ~8.64 trillion from ~9.08 tril-
lion. The bank’s Casa deposits 
were ~8.6 trillion as of June 30, 
2024, up 6.2 per cent compared 
to the same quarter last year, 
the bank said. This tally com-
pared to ~9.08 trillion as of 

March 31, 2024, which had 
seen a seasonal impact. 

Current account balances 
reduced by ~42,500 crore dur-
ing the quarter. During the 
quarter, retail loans grew by 
around ~18,600 crore, commer-
cial & rural banking loans grew 
by around ~7,200 crore, and 
corporate & other wholesale 
loans fell by ~26,600 crore com-
pared to March 31, 2024. 

The NSE has argued 
that listing brings 
transparency and 
efficiency in the 
overall operations 
of an entity 

Bank margins may feel the heat

SUBRATA PANDA & ABHIJIT LELE 
Mumbai, 4 July 

D
espite steady loan growth, the 
banking sector is expected to 
report subdued margins in the 

quarter ending June 2024 (Q1FY25), 
driven by high demand for deposits 
amidst tight liquidity conditions. 
However, according to Bloomberg 
analysts, listed banks are forecasted 
to see a 14.5 per cent year-on-year (Y-
o-Y) increase in net 
profit. 

Estimates 
showed that banks’ 
net interest income 
(NII), and revenues 
from interest minus 
interest expenses 
might grow 11.9 per 
cent Y-o-Y. 

Sequentially, NII 
may contract by 4.8 
per cent on rising 
cost of deposits while net profit is likely 
to come down by 6 per cent. 

Analysts believe that margin pressure 
will persist through the first half of the 
current financial year (FY25) due to ongo-
ing repricing of banks’ deposit books. 
“Cost of deposits continue to inch up 
albeit at a more gradual pace than seen 
previously and we also believe that the 
system is possibly reaching a peak in 

deposit rates. This is likely to weigh on 
net interest margins (NIMs) in H1FY25 
and thus keep NII momentum in check 
for the sector as a whole,” JM Financial 
said in a report. The spread between out-
standing lending rate and outstanding 
deposit rate for commercial banks stood 
at 2.89 per cent as of May 2024, and 
reduced by 1 basis point on month-on-
month basis, reaching a nine-year low, 

according to CareEdge Ratings. 
Senior bank executives said the cost 

of liabilities (deposits) have been rising 
while lending rates have stabilised, which 
has continued to put pressure on spread 
and NIMs. 

Margins for public sector banks are 
expected to remain stable, given their 
lower loan-deposit ratio (LDR). 

While the momentum in credit 

growth is expected to continue, the 
widening funding gap has exacerbated 
concerns.  Earlier this week, Reserve 
Bank of India (RBI) Governor Shaktikanta 
Das, in a meeting with chiefs of  
public sector and private sector banks, 
reiterated concerns on the widening cred-
it-deposit growth gap.  

Previously, the regulator had directed 
bank boards to re-strategise business 
plans. “The persisting gap between credit 
and deposit growth rates warrants a 
rethink by the boards of banks to re-
strategise their business plans. A prudent 
balance between assets and liabilities has 
to be maintained,” the RBI had said. 

Asset quality of the banking sector is 
expected to remain robust. However, 
recent developments related to farm loan 
waivers could potentially upset the credit 
culture and result in an uptick in credit 
costs, particularly in the agriculture and 
unsecured segments, said Motilal Oswal 
in a report. “...We factor in a modest rise 
in provisioning expenses as recovery 
from the existing non-performing asset 
(NPA) pools moderates; the first quarter, 
being a seasonally weak quarter, is char-
acterized by some rise in  
agriculture NPAs; and credit costs nor-
malize gradually after being extremely 
benign over the recent period,” the report 
added.  

While credit quality for banks have 
remained largely benign until now, “we 
expect it to normalise going forward and 
thereby build in an uptick in credit costs 
emanating primarily from retail seg-
ments”, JM Financial said. 

RESULT 
PREVIEW

                                          NII (~ cr)    Q-o-Q  Y-o-Y         PAT ( ~ cr)   Q-o-Q  Y-o-Y 

Private banks                     1,23,196     -3.5      17.7             42,725      -2.3     17.7 

Public sector banks             1,19,114     -6.1      6.5            33,988    -10.3     10.7 

Total                                   2,42,310     -4.8     11.9              76,713     -6.0    14.5 

Q1FY25 ESTIMATES

Note: NII is net interest income; PAT is profit after tax Source: Bloomberg 

ILLUSTRATION: BINAY SINHA

Cost of deposits likely 
to show impact in Q1

Source: Exchange filing

HDFC Bank financials 
(in ~trn)

DEPOSITS FLAT
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“The monsoon season brings a 
sense of freshness, and Honda’s 
special offers aim to amplify this 
experience for our customers. 
Whether you are upgrading your 
drive or buying your first car, a 
Honda is waiting for you with 
unbeatable value, and now is the 
perfect time to make that decision. 
This limited-time offer is available 
at all authorised Honda dealer-
ships across the country,” says 
Kunal Behl, vice-president, mar-
keting and sales, Honda Cars India. 

Other vehicles receiving dis-
counts from ~15,000 to ~65,000 
include Tata’s Tiago, Altroz, 
Nexon, Punch, Harrier, and Safari, 

and Hyundai’s Grand i10 Nios, 
Aura, Exter, and Alcazar. 

Singhania explains, while spe-
cific discounts can be unpre-
dictable, dealers and OEMs often 
provide additional incentives dur-
ing lean periods to stimulate sales. 
“The monsoon season, with its few 
auspicious days and unpredictable 
weather, can impact transporta-
tion and vehicle purchases, leading 
to higher discount schemes in July 
compared to the first quarter of the 
financial year.” Singhania also 
highlights that most models are 
currently in stock at dealerships, 
with a few exceptions. Popular 
models like sport utility vehicles 

(SUVs) enjoy smaller discounts due 
to consistent demand, whereas 
entry-level cars and hatchbacks 
receive higher discounts. He con-
firms that discounts will continue 
ahead of the festival season, detail-
ing a calendar that includes the 
rainy season, Shraadh period, and 
Ganesh festival in August and 
September, with October being an 
important month featuring 
Navratri and Diwali. 

Regarding inventory levels, 
Singhania mentions that as of May 
these were high at 55-60 days but 
are expected to decrease to around 
30 days during the monsoon. He 
emphasises the importance of 

aligning wholesale with retail lev-
els to avoid excess inventory, which 
could harm dealership profitabili-
ty, particularly during the slow 
month of July. For the Baleno, they 
offer a cash discount ranging from 
~35,000 for the petrol MT (manual 
transmission) to ~40,000 for the 
petrol AGS (auto gear shift). The 
Jimny’s discount varies based on 
the variant and availability 
through Maruti Suzuki Smart 
Finance (MSSF), from ~1 lakh for 
the Zeta without MSSF to ~2.5 lakh 
for the Alpha with MSSF. The XL6 
offers a cash discount of ~20,000 
for the petrol variant and ~15,000 
for the compressed natural gas 
(CNG) variant, along with an 
exchange bonus of ~20,000 for 
petrol and ~10,000 for CNG. 

WPI, PPI to co-exist in 
transitional phase
Eventually, WPI may get replaced by 
PPI since it is used by most developed 
countries, Singh said, adding that a 
decision regarding this was still at a 
consultation stage. “However, there 
will be a transitional phase where both 
WPI and PPI will co-exist.” 

P C Mohanan, former acting chair-
man of NSC, said the process to shift 
from WPI to PPI was likely to take more 
time as the government would have to 
grapple with the issues of preparing 
the right samples, assigning the 
weighting, and deciding on the perio-
dicity of the price collection. 

“The biggest issue will be to iden-
tify which services to include. What 
sort of services will serve as the correct 
representative of the sector? Then, 
there will be the issue of assigning 
weightings to the chosen goods and 
services. These are bound to take time. 
Also, the periodicity of price collection, 
whether monthly or weekly, has to be 
determined,” he said. The government 
is trying to determine the methodolo-
gy for constructing a PPI in the Indian 
context for over two decades, the 
biggest challenge being finalising one 
that would make an improvement to 
the existing WPI. According to a report 
submitted in 2017 by a working group 
on PPI, under the commerce and 
industry ministry and headed by 

economist B N Golder, many 
advanced and emerging econ omies 
have switched to PPI from WPI since 
the 1970s. “The underpinning thrust 
of shifting from WPIs to PPIs in all 
those nations has been to do away with 
the bias of double/multiple counting 
inherent in WPI, and to compile 
indices that are consistent with the 
National Accounts Statistics for use as 
deflators,” the report said. 

Besides, the current WPI series has 
limited scope due to the exclusion of 
the service sector, which covers a 
major chunk of GDP. However, due to 
the much longer history, the WPI is 
still the most widely followed measure 
of inflation. It is used as one of the 
deflators along with the CPI to calcu-
late real GDP from nominal GDP. 
Singh said the government was sepa-
rately working towards changing the 
current base year of 2011-12 for WPI. 
“The Centre looks at other statistical 
indicators, such as CPI and various 
other indicators. I suppose you can 
expect some sort of an update of the 
base year. But whether there will be 
one particular base year or different 
— because our studies show that other 
countries have multiple base years for 
different types of indices— it’s an 
ongoing process,” Singh said. 

Shiva Rajora contributed to the story

Tesla’s India plan may be on hold
Indian car makers such as Tata 
Motors, Maruti Suzuki, and 
Mahindra & Mahindra were pres-
ent during the first round of the 
meeting. Tesla was represented by 
its advisor, The Asia Group India, 
at the meeting with the ministry. 

In its first official engagement 
with the Indian government earlier 
this year, Tesla and other global 
automotive manufacturers sought 
clarification on the new EV policy, 
specifically regarding investment 
guidelines and the timeline for the 
domestic value addition (DVA) 
requirement. 

The ministry clarified the defi-
nition of investment for all stake-
holders. According to government 
officials, the definition of invest-
ment will be similar to that used in 

the PLI (production-linked incen-
tive) auto scheme. 

According to the PLI guidelines 
for the automobile sector released 
in September 2021, an investment 
is defined as expenditure incurred 
on plant, machinery, equipment, 
and associated utilities. Investment 
also includes expenditure on pack-
aging, freight/transport, insurance, 
erection and commissioning of the 
plant, machinery, equipment, and 
associated utilities. 

However, the building cost of up 
to 10 per cent can be considered an 
investment. But royalty paid on the 
import of technology will not be 
considered an investment. 

The new EV policy announced 
in March allows reduced import 
taxes on original equipment man-

ufacturers that commit to investing 
at least $500 million (~ 4,150 crore) 
and establishing a manufacturing 
plant within three years. 
Additionally, they are also required 
to achieve a 25 per cent DVA within 
the initial three years and 50 per 
cent by their fifth year of operations 
in the country. 

The policy proposes to reduce 
import duties for interested EV 
makers to 15 per cent from the cur-
rent 70 per cent or 100 per cent on 
vehicles having a CIF (cost, insur-
ance, and freight) value of $35,000 
and above for five years from the 
date of issuance of the approval let-
ter by the government. However, 
companies seeking the Customs 
duty relaxation need to invest $500 
million within three years.

Discounts take the wheel in car sales drive
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VIRENDRA SINGH RAWAT 
Lucknow, 4 July 

In a step towards achieving the target of 
agro shipments worth ~50,000 crore annu-
ally, Uttar Pradesh (UP) plans to set up 
crop-specific commodity boards. 

The state government hopes this would 
boost farm productivity, catalyse food pro-
cessing, and re-energise agro value chain 
in four years. To generate employment, it 
is promoting agri startups. 

Minister of horticulture, Dinesh Pratap 
Singh said, UP would foster government-
industry collaboration to augment farm-

ers’ income. “UP accounts for nearly 
~20,000 crore worth agro exports annually, 
but it has the potential to achieve more 
than ~50,000 crore,” Singh said, adding 
that state-level horticultural commodity 
boards on the lines of the Spices Board of 
India would be set up.   

“There are a few horticultural crops in 
UP like potato and banana that could 
immensely benefit with similar commod-
ity boards,” Singh said. In UP, horticultural 
crops are grown over an estimated 2.1 mil-
lion hectares. “There is a huge demand for 
horticultural produce like strawberries, 
dragon fruit, and flowers in UP. Our farm-

ers would find it hard to even meet the 
domestic demand before they could eye 
exports,” Singh said. The Indian Chamber 
of Food and Agriculture (ICFA) has con-
stituted the UP State Agriculture Council 
to promote agro industry and exports. It 
would foster coordination between the 
government, agro experts, and farmers. 
“The council will focus on promoting sus-
tainable agricultural practices, enhancing 
market access, and supporting exports,” 
said Mukesh Singh, UP State Agriculture 
Council, chairman. ICFA will host a  
‘Agro World 2025’ summit next February 
in Lucknow. 

State to set up crop-specific boards 
UTTAR PRADESH

ACCENT REGION

Naidu meets PM, seeks 
central aid for Andhra
ARCHIS MOHAN 
New Delhi, 4 July  

A
ndhra Pradesh Chief Minister N 
Chandrababu Naidu met Prime 
Minister Narendra Modi in  

New Delhi on Thursday, and sought 
increased central assistance for the south-
ern state — especially for rebuilding state 
capital Amaravati, the Polavaram 
Irrigation Project, and developing the 
state’s backward regions, with a 
Bundelkhand-like package.  

The Andhra CM, who is on a two-day 
visit to the national capital — his first 
since taking office on June 12 — termed 
his discussions with the PM “construc-
tive”. Naidu also sought central handhold-
ing for the state finances in the short-term, 
incentives for industrial development and 
additional allocation under the Scheme 
for Special Assistance to States for capital 
investment, targeting essential sectors 
such as roads, bridges, irrigation, and 
drinking water projects. 

In his meeting with Petroleum and 
Natural Gas Minister Hardeep Singh Puri, 
Naidu requested BPCL to set up a refinery 
in Andhra in consonance with Section 
93(4) of the Andhra Pradesh 
Reorganisation Act, 2014. The Andhra CM 
said that an announcement on establish-
ing a refinery in the state in Finance 
Minister Nirmala Sitharaman’s Budget 
speech would “augur well” for increasing 
the refinery capacity of the country in its 
journey towards achieving the objective 
of Viksit Bharat by 2047. 

According to an Andhra government 
statement, Naidu “reposed confidence” 
in the PM’s leadership. He said the people 
of Andhra Pradesh have “emphatically 
placed their trust” in the National 
Democratic Alliance (NDA) and granted 
“both leaders a significant mandate to ful-
fil their promises and commitments”. 

Naidu told the PM that Andhra con-
tinues to grapple with the “repercussions 
of the unscientific, unfair, and unjust 
bifurcation of 2014”.  

Sources in Naidu’s Telugu Desam 
Party (TDP) sought to highlight that their 
leader spent the last three weeks assessing 
the state’s financial situation before mak-
ing the trip to the national capital.  

Naidu conveyed to the PM that 
Andhra’s growth has plummeted, revenue 
receipts have tapered, and liabilities 

peaked because of the “unproductive 
expenditure and fiscal hara-kiri, marked 
by the exploitation of natural resources 
for personal use and no focus on the 
development of human resources”, of the 
YSR Congress Party regime.  

More on business-standard.com 

Andhra Pradesh Chief Minister Chandrababu Naidu (left) meets Prime Minister 

Narendra Modi, in New Delhi on Thursday PHOTO: PTI

Telangana Chief Minister Revanth Reddy 
on Thursday met Prime Minister 
Narendra Modi and Home Minister Amit 
Shah to seek the Centre’s help in 
resolving pending issues with Andhra 
Pradesh, setting up an Indian Institute 
of Management (IIM) in Hyderabad, 
improving power generation capacity, 
and fulfilling promises made to the 
state in 2014. During his meeting with 
Shah, the home minister flagged the 
need to set up security camps for central 
security forces in some of the districts of 
Telangana where the CPI-Maoist is 
attempting to regroup and increase its 
influence. Shah said this after Reddy 

told him that the CPI-Maoist “is 
attempting to expand its influence by 
leveraging the favourable terrain in the 
forested hills along the Telangana-
Chhattisgarh border”.  

Reddy asked Shah for his 
intervention in resolving pending  
issues related to the Reorganisation  
Act, such as distribution of government 
buildings and corporations between 
Telangana and Andhra Pradesh. He 
“emphasised the need for justice for 
Telangana in claims made by  
Andhra Pradesh over assets and 
institutions not mentioned in the 
Reorganisation Act”.           ARCHIS MOHAN 

NALL IN A DAYN

Hathras event 
organisers 
among 6 held

The Uttar Pradesh 
police said on 
Thursday that they 
have arrested six 
‘sevadars’ (volun-

teers), including two 
women, in connec-
tion with the Hathras 

stampede that killed 121 people. 
The only accused named in the FIR is 

at large while preacher Surajpal alias 
Narayan Sakar Hari alias Bhole Baba will 
be questioned if required during investi-
gation, a senior officer said. 

“All six persons who have been  
arrested worked as sevadars at the sat-
sang,” Inspector General of Police  
(Aligarh Range) Shalabh Mathur told 
reporters in Hathras. 

“A reward of ~1 lakh will be announced 
soon and non-bailable warrant (NBW) will 
also be issued against key accused 
Devprakash Madhukar,” Mathura said.  

The preacher Surajpal was not men-
tioned as accused in the FIR lodged  
at the local Sikandra Rau police  
station on Tuesday after the stampede 
at Phulrai village that left 121 people dead 
in its wake.  PTI

Hemant takes 
oath as 13th 
J’khand CM 

JMM Executive President Hemant Soren 
on Thursday took oath as the 13th chief 
minister of Jharkhand. 

He was administered the oath of office 
and secrecy by Governor C P 
Radhakrishnan at the Raj Bhavan in 
Ranchi, an official said. Chamapi Soren, 
who resigned as the CM on Wednesday, 
was also present on the occasion.  

Hemant Soren was released from  
jail on June 28 after the High Court of 
Jharkhand granted bail to him in a money 
laundering case linked to an alleged land 
scam .  PTI

‘No Congress, 
AAP tie- up in 
Punjab, Delhi’

Yediyurappa dares K’taka CM to dissolve Assembly 
PRESS TRUST OF INDIA 
Bengaluru, 4 July 

BJP stalwart B S Yediyurappa 
on Thursday challenged Chief 
Minister Siddaramaiah to dis-
solve the Karnataka Assembly 
and go for elections now and 
claimed that the saffron party 
will win 140 to 150 seats. 

He said the people of the 

state have rejected the ‘useless 
guarantees’, money and mus-
cle power of the Congress gov-
ernment and opted for the BJP 
in the recently concluded Lok 
Sabha elections. 

“I challenge Chief Minister 
Siddaramaiah, if he has guts, 
then dissolve the Assembly 
and go for elections again. 
Then only you will know what 

your position is. If the elec-
tions are held, BJP will win 140 
to 150 seats,” the Lingayat 
strongman said during the BJP 
state special executive meet-
ing organised at the Palace 
Grounds here. Karnataka has 
224 Assembly and 28 Lok 
Sabha seats. The former chief 
minister said in the Lok Sabha 
elections, the BJP-JD(S) 

alliance won 19 seats and the 
BJP got a majority in 142 
assembly segments. Just a 
year ago, the Congress had 
come to power by winning 134 
seats, but now the ruling party 
has trailed in places which are 
represented by Chief Minister 
Siddaramaiah, Deputy Chief 
Minister D K Shivakumar and 
several ministers, he said. 

There is no scope for an alliance between 
the Congress and the Aam Aadmi Party 
(AAP) for assembly polls in Haryana and 
Delhi but the INDIA bloc will fight elec-
tions together in Maharashtra and 
Jharkhand, AICC general secretary 
Jairam Ramesh said on Thursday.  

Ramesh said there is no one formula 
the INDIA bloc will follow for state elec-
tions. The grouping will fight together in 
states where Congress leaders and other 
alliance partners agree to such an under-
standing, he said. Asked whether the 
Indian National Developmental 
Inclusive Alliance (INDIA) will fight the 
assembly polls together going forward, 
Ramesh said the alliance will do so in 
Jharkhand and Maharashtra. 

“There is no INDIA ‘janbandhan’ in 
Punjab. In Haryana, we had given one seat 
to the AAP in the Lok Sabha polls but I 
don’t think that INDIA janbandhan will 
be there for assembly polls. In Delhi, the 
AAP itself has said that INDIA janband-
han will not be there for assembly polls,” 
Ramesh said. The Congress and AAP had 
fought the Lok Sabha polls together in 
Delhi, while they contested separately in 
Punjab. PTI

Governor CP Radhakrishnan (left) after 

administering oath of office and secrecy 

to Hemant Soren PHOTO: PTI

FULFIL PROMISES MADE IN 2014, SET UP IIM 
IN HYDERABAD: TELANGANA CM TO MODI 

CM says need support to rebuild capital Amaravati; demands BPCL refinery
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Israel to send negotiators 
to resume ceasefire talks

IN BRIEF

An Israeli official says Prime Minister Benjamin Netanyahu will 
dispatch negotiators to resume Gaza ceasefire talks. 
The decision on Thursday comes a day after Hamas submitted a 
new response a a US-backed proposal for a phased ceasefire. 
The Israeli official, speaking on condition of anonymity to discuss 
internal deliberations, says Netanyahu has decided to authorize a 
team to continue talks. There was no word on when or where the 
talks would talk place.Previous talks have stalled over Hamas' 
insistence that Israel agree to an end of the war and full 
withdrawal of its troops from Gaza. The official says Netanyahu 
reiterated his position that Israel will not end the war until it 
reaches its goals of destroying Hamas' military and governing 
capabilities and returning all hostages held in Gaza.  AP

EU moves ahead to impose 
tariffs on China-built EVs 
The European Union moved ahead with plans to impose 
provisional tariffs on electric vehicles imported from China that 
would raise rates to as high as 48 per cent, a step likely to escalate 
trade tensions with Beijing. The EU confirmed that it would apply 
provisional duties on three Chinese manufacturers that were 
sampled for its anti-subsidy investigation. State-owned MG maker 
SAIC Motor Corp faces a 37.6 per cent tariff on top of the existing 10 
per cent rate, while Volvo Car AB parent Geely and BYD Co will be hit 
with added charges of 19.9 per cent and 17.4 per cent, respectively. 
Other EV producers in China that cooperated with the investigation 
but haven’t been sampled will be subject to a weighted average 
duty of 20.8 per cent, while firms that didn’t cooperate will face a 
37.6 per cent top-up. Western carmakers such as BMW and Tesla 
are also affected, with the US manufacturer currently making up 
the bulk of EU-bound EV shipments from China. BLOOMBERG

Huang cashes in on Nvidia 
rally with $169 mn share sale
Nvidia Corp Chief Executive Officer Jensen Huang unloaded shares 
worth nearly $169 million in June, the most he’s netted in a single 
month, as insatiable demand for the chips used to power artificial 
intelligence drove the stock to fresh peaks. The sale of 1.3 million 
shares, his first of the year, came during a month when Nvidia’s 
market value rose above $3 trillion for the first time. That briefly 
made it the world’s most valuable company and pushed Huang, 61, 
into the rarefied group of ultra-rich with fortunes above $100 billion. 
The series of transactions were executed under a 10b5-1 trading plan 
adopted in March, according to the filings. Nvidia declined to 
comment. Nvidia’s dominant share of the market for high-end 
accelerators has made it one of the the biggest beneficiaries of the AI 
craze. Due to the stock’s more than 150 per cent gain since the start 
of the year, Huang’s net worth has more than doubled — rising $63.7 
billion — in the last six months.  BLOOMBERG

PRESS TRUST OF INDIA 
4 July 

T
he future of Rishi Sunak as Britain's 
first Prime Minister of Indian origin 
and the leader of the Conservative 

Party — fighting anti-incumbency of 14 
years — hangs in the balance as millions 
cast their ballots in a historic general elec-
tion on Thursday. 

The British Indian leader and the man 
who wants his job — Labour leader Keir 
Starmer were among the early voters from 
an estimated 46 million registered voters 
as around 40,000 polling booths opened 
across the country at 7 am local time. 

Sunak and his wife Akshata Murty 
walked hand-in-hand to their local polling 
booth on a sunny day in his constituency 
of Richmond and Northallerton in 
Yorkshire, northern England. 

A little later, Starmer and wife Victoria 
were at their polling station in Camden, 
north London, sporting Labour red colours. 

“Today, Britain can begin a new chap-
ter,” Starmer told voters in a statement. 

“We cannot afford five more years under 

the Conservatives. But change will only 
happen if you vote Labour,” he said. 

Sunak, meanwhile, took to social media 
to drive home his message: “Polls are open. 
It's time to stop the Labour supermajority 
that would mean higher taxes for the rest 
of your life.” Sunak, 44, is up against voter 
angst towards the incumbent Tories after 
14 years in power and has had to contend 
with trailing far behind 61-year-old Keir 
Starmer-led Labour Party throughout the 

six-week campaign. 
Earlier, both leaders wrapped up their 

six-week-long campaign with contrasting 
messages – Sunak urging voters not to hand 
"tax-raising" Labour a "supermajority" and 
Starmer playing down the prospect of a 
landslide win for fear of a low turnout 
impacting the final outcome. 

Candidates are being fielded for 650 
constituencies across England, Scotland, 
Wales, and Northern Ireland, with 326 

required for a majority in the first past the 
post system. 

Besides the two main parties, voters will 
be choosing from a list of candidates rep-
resenting the Liberal Democrats, Green 
Party, Scottish National Party (SNP), SDLP, 
Democratic Unionist Party (DUP), Sinn 
Fien, Plaid Cymru, the anti-immigration 
Reform Party and several contesting as 
Independent. Polling experts have forecast 
a low turnout, which stood at 67 per cent in 
the last general election in December 2019 
when Johnson won a solid majority on his 
get Brexit done message. 

If opinion polls are to be believed, the 
incumbent Tories are in line to win any-
where between 53 and 150 seats, with 
Labour projected to win a landslide. This 
will lead to Starmer taking over as Prime 
Minister, the first Labour leader after 
Gordon Brown to enter 10 Downing Street 
since 2010. Since this year, carrying an iden-
tification document to the polling booth 
has become compulsory in UK elections, 
which are open to all registered adult voters 
resident in the UK including Indians as 
Commonwealth citizens.

PRESS TRUST OF INDIA 
4 July 

India on Thursday asked the interna-
tional community to “isolate and 
expose” those countries that harbour ter-
rorists, provide safe havens and condone 
terrorism, underlining that if left 
unchecked, terrorism can become a 
major threat to regional and global 
peace, in a veiled jibe at China and its 
all-weather ally, Pakistan. 

Delivering Prime Minister Narendra 
Modi’s remarks at the Shanghai 
Cooperation Organisation (SCO) Council 
of Heads of State Summit in the 
Kazakhstan capital Astana, External 
Affairs Minister S Jaishankar, who was 
physically present at the meeting, 
recalled that one of the original goals of 
the SCO is to combat terrorism. 

“Many of us have had our experi-
ences, often originating beyond our bor-
ders. Let us be clear that if left 
unchecked, it can become a major threat 
to regional and global peace. Terrorism 
in any form or manifestation cannot be 
justified or condoned,” he told the sum-
mit, which was attended by Chinese 
President Xi Jinping, Pakistan Prime 
Minister Shehbaz Sharif and Russian 
President Vladimir Putin among others. 

EAM Jaishankar holds talks with 
Chinese counterpart Wang  

The countries vowed to redouble efforts 
to resolve the remaining issues in east-
ern Ladakh at the earliest and “stabilise 
and rebuild” ties even as Jaishankar con-
veyed to his Chinese counterpart Wang 
Yi during a meeting that the Line of 
Actual Control (LAC) must be respected. 

Jaishankar underlined the need for 
fully abiding by relevant bilateral agree-
ments and protocols reached between 
the two sides in the past for the man-
agement of the border. He also 
reaffirmed India's persistent view that 
the relations between the two sides must 
be based on mutual respect.

Biden struggles to contain 
pressure to drop out of race

BLOOMBERG 
4 July 

The drumbeat of pressure on Joe Biden to drop out 
of the US presidential race intensified Wednesday 
with a bombshell report in the New York Times that 
he had conceded the possibility to a key ally, as well 
as movement within his own party to demand his 
withdrawal. 

The White House and Biden’s campaign quickly 
denied the Times report suggesting the president had 
vocalised to a supporter that he could ill-afford 
another misstep that would irrevocably damage his 
campaign. Biden himself insisted to campaign staff 
he intended to remain in the race. 

“I’m in this race to the end and we’re going to win 
because when Democrats unite, we will always win,” 
Biden said in a call alongside Vice President Kamala 
Harris.  

Yet time is running out for the beleaguered pres-
ident to convince anxious Democratic officials, 
donors and voters that he remains viable in his effort 
to keep former President Donald Trump from return-
ing to office.  

Several leading Democratic governors said they 
were firmly behind President Joe Biden after a meet-
ing at the White House following last week’s disas-
trous debate performance. 

“The president was very clear that he is in this to 
win this,” Maryland Governor Wes Moore told 
reporters after the gathering late Wednesday. “The 
president is our nominee. The president is our party 
leader. And the president has told us, and he was 

very clear back there, that he is in this to win this.” 
Meanwhile, dozens of Democratic lawmakers are 

considering signing a letter demanding Biden with-
draw from the race, a senior party official said. 

That anxiety has only been fueled by a flood of 
recent reporting suggesting other Democrats are eye-
ing possible replacement candidates — and by the 
Times reporting. 

Biden told his ally the race would be in a “different 
place” if upcoming events went poorly, the Times 
reported. White House Press Secretary Karine Jean-
Pierre subsequently said Biden had flatly denied mak-
ing such a comment. 

Biden plans to sit for an interview with ABC News 
on Friday, and hold a rally in Madison, Wisconsin. 
On Sunday, he’ll travel to Philadelphia for another 
campaign event. 

ASSOCIATED PRESS 
4 July 

Just three weeks before the 
Olympics, the excitement that was 
building up in the host city is now 
mingled with anxiety about 
France’s political future. 

The far-Right National Rally’s 
strong results in the first round of a 
rushed election has darkened the 
ambience for many in Paris, a left-
wing stronghold that is one of the 
few places in France where the 
party failed to break through. 

“Just imagining the far-right 
leading the country gives me panic 
attacks,” 54-year-old Fabienne 
Martin said after finishing lunch 
with her son on the upscale Rue de 
Faubourg Saint-Honoré. “I was 
excited when the Olympic flame 
arrived in Marseille, but this 
election has completely killed the 
mood.” Though the outcome is 
uncertain, the second round of the 
legislative elections on July 7 could 
mark a significant shift in France’s 
political landscape, with Marine Le 
Pen’s National Rally poised to 

potentially gain power. 
In Paris, where the National 

Rally received only 10 per cent of 
the votes in the first round Sunday 
—compared with 33 per cent 
nationwide —the prospects of 
France getting its first far-right 
government since World War II has 
pulled attention away from the city 
hosting the Summer Olympics for 
the first time in 100 years. 

“I'm tensed, stressed, and 

anxious to see how things will turn 
out,” said Marius Rumillat, a 28-
year-old screenwriter, enjoying a 
croissant in a cafe in downtown 
Paris. To him, the Olympics have 
become a sideshow. 

“Even after the elections, I'm 
not sure my interest will grow 
back,” he said. 

The Paris Olympics are set to be 
inaugurated on July 26 with a 
historic four-hour opening 

ceremony featuring a boat parade 
on the River Seine. The city is 
buzzing with activity to prepare for 
unprecedented games that will 
incorporate some of the world's 
most famous monuments. While 
construction crews are still 
building various Olympic venues, 
from the base of the Eiffel Tower to 
the Place de la Concorde, 
organizers insist everything will be 
ready on time and that the election 
won't disrupt the preparations. 

“France is experiencing a major 
democratic moment,” chief 
organizer Tony Estanguet said this 
week. “We have to stay in our places 
so that each and every French 
citizen can enjoy the games they're 
looking forward to.” Estanguet, a 
three-time Olympic gold medalist 
in canoeing, has carefully steered 
clear of politics as head of the 
organizing committee. 

While Parisians fret about the 
election, many foreign visitors 
appear unaware or unbothered by 
the political developments, 
enjoying the masterpieces in the 
Louvre Museum and posing for 

photos in front of the Olympic 
Rings draped beneath the  
Eiffel Tower. 

“I think that most people care 
about the Olympics, not politics,” 
said Young Mook Park, a 44-year-
old tourist from South Korea, who 
reached through a construction 
barrier to snap a picture of Paris' 
historic city hall. 

President Emmanuel  
Macron called the snap election 
after a defeat at the hands of the 
National Rally in European 
Parliament elections last month, 
gambling that the far-right would 
not repeat its success in a domestic 
ballot. The plan backfired and his 
party is now desperately trying to 
prevent Le Pen's party of wining an 
outright majority in the  
second round. 

In the Batignolles food  
market, Prime Minister Gabriel 
Attal, of Macron's Renaissance 
party, campaigned Tuesday  
with one of his ministers, Stanislas 
Guerini, who is at risk of losing  
his seat in the National  
Assembly. 

Xi backs Putin as pressure builds 
on Beijing over Ukraine war
President Xi Jinping (pictured) upheld China’s ties with Russia 
and reaffirmed Beijing’s position on Ukraine despite growing 
frustration among Western governments over perceived 
Chinese support for Moscow’s war efforts.  

Xi and his Russian counterpart Vladimir Putin said 
relations between their two countries are “at their best in 
history” as they met Wednesday for the second time in less 
than two months on the sidelines of a security summit in 
Astana, Kazakhstan. Both vowed to jointly safeguard 
“regional tranquility and stability.” 

On Ukraine, the Chinese leader repeated his country 
has “always stood on the right side of history,” 
according to a readout from the Foreign Ministry, 
signaling Beijing’s continued support of 
Moscow. Putin said Russia opposes external 
forces interfering in the South China Sea, 
where tensions have ratcheted up over 
Beijing’s territorial dispute with the 
Philippines, a US ally. 

“My dear friend, I am very happy at our 
new meeting,” Xi told Putin.               BLOOMBERG

External Affairs Minister S Jaishankar with his Chinese counterpart Wang Yi 

during the Shanghai Cooperation Organisation summit in Astana PHOTO: PTI

Opposition Labour Party leader Keir Starmer with wife, Victoria Starmer PHOTO: REUTERSUK Prime Minister Rishi Sunak with wife Akshata Murty at a polling station PHOTO: PTI

Pakistan Prime Minister Shehbaz 
Sharif (pictured) raised the issue of 
terrorism as a major concern for 
member states at the Shanghai 
Cooperation Organisation summit 
and said terrorism in its all forms 
should be tackled through joint 
efforts. The PM emphasised the 
importance of maintaining peace 
in the region as a precondition for 
economic development and 
called for “meaningful” 
engagement with the Afghan 
Taliban government,  
Dawn News reported. PTI 

Isolate nations that 
harbour terrorists: 
India at SCO meet 

Labour Party set for landslide win in UK
Millions of electorate cast their ballots in historic general election; first results expected early today

Terrorism should be 
tackled through joint 
efforts: Pakistan PM

“NO ONE IS PUSHING ME OUT. I'M NOT 
LEAVING. I'M IN THIS RACE TO THE END”  

JOE BIDEN, US PRESIDENT

The Paris Olympics are set to be inaugurated on July 26 with a historic  

four-hour opening ceremony featuring a boat parade on the River Seine

Election anxiety curbs Olympic zeal among Parisians 

Wins democratic governors’ 
backing after crisis meeting

POLL MOOD: SUNAK’S CONSERVATIVES FACE BIG SETBACK

Note: Based on Multilevel 
Regression and Post-

stratification modeling (MRP). 
The pollsters looked at seats in 

Great Britain, because the 
main parties don't stand in 

Northern Ireland. Bloomberg 
has included the Northern 

Ireland seats in "others" to 
fully reflect the 650 seats in the 

House of Commons 

Source: Electoral Calculus, Find 
Out Now, Savanta,YouGov, 

Survation, Ipsos, More in 
Common, We Think, Focaldata

No. of seats  nLabour       nConservatives      nLiberal Democrats      nSNP      nOther       nReforms 

0              130            260            390            520            650

Savanta 

Survation 

We think 

IPSoS 

Focaldata 

Findout Now 

YouGov 

More in Common

Not in a position to declare 
ceasefire in Ukraine: Putin
President Vladimir Putin (pictured) said that Russia would not 
declare a ceasefire in Ukraine until Kyiv takes steps that are 

"irreversible" and acceptable to Moscow. 
Putin said last month that Russia would 
end the war in Ukraine only if Kyiv agreed 
to drop its Nato ambitions and hand over 
the entirety of four provinces claimed by 

Moscow, demands Kyiv swiftly rejected as 
tantamount to surrender. Putin 

also said that his preference for 
Joe Biden as the next US 

president remained 
unchanged. REUTERS
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T
he Union government recently reconstituted the Advisory Committee on 
National Accounts Statistics to revise the base year for national accounts 
statistics and incorporate new data sources to enhance statistical accuracy. 
According to the gazette notification, the committee, chaired by former 

professor at the Institute of Economic Growth Bishwanath Goldar, has detailed the 
terms of reference (ToR). These include providing advice on the methodology of 
national accounts statistics, macro-indicators, and promoting research in this field. 
This process has been delayed for many years owing to various factors such as poor 
data quality, demonetisation, the implementation of goods and services tax, and 
pandemic-led disruption. Although the committee will have to advise on several 
critical issues, the initiation of the process to address shortcomings in the statistical 
system must be welcomed. 

In terms of data, the Household Consumption Expenditure Survey (HCES) for 
2022-23 was recently released after an 11-year hiatus, with another round for 2023-
24 expected soon. However, the results aren’t exactly comparable with past surveys 
due to methodology differences. The HCES provides vital data on consumption 
patterns of the household sector. A decision regarding the revision of the base year 
is likely to be made after the completion of another round. This decision will be 
critical because it will have implications for various other indicators — the consumer 
price index (CPI), wholesale price index (WPI), and index of industrial production 
— which currently rely on data that is over a decade old. Given that the Indian econ-
omy is changing rapidly, without periodic updates, these indicators may not be 
reflecting the actual position, potentially affecting policy decisions. 

Further, India needs a producer price index (PPI). It will not only gauge price 
movements at the production level but also help in constructing a more robust 
deflator for gross domestic product (GDP). The government is reported to have 
finalised the methodology for the PPI. The WPI, which is used predominately to 
deflate nominal GDP, has inherent limitations. Aside from price and output indicators, 
India also needs high-frequency employment data covering both rural and urban 
areas. This detailed and timely data is essential to accurately assess employment 
trends, identify areas of concern, and implement policies that address the specific 
needs of different regions and demographics. However, challenges for the committee 
extend beyond introducing new indices or merely revising existing ones. The Census, 
originally scheduled for 2021, has been postponed, and there is no definitive timeline 
for its future conduct. Without the latest Census data, the accuracy and reliability of 
survey results may be compromised. Besides, as outlined in the ToR, adopting and 
implementing United Nations standards present significant challenges. Accounting 
for well-being and sustainability is particularly difficult. The increasing digitisation 
and globalisation of the economy would necessitate developing new methodologies 
to accurately capture economic activities. 

Additionally, the informal sector, which constitutes a substantial portion of 
the Indian economy, presents a complex challenge for accurate measurement and 
analysis. It is often argued that the present system does not accurately reflect the 
position of the informal sector and tends to overstate economic growth. Given the 
problems and doubts in the present system, the government has taken the first step 
towards rebuilding the statistical structure. The committee would do well to explore 
comprehensive strategies to overhaul and strengthen the Indian statistical system. 
Consistent and credible official data for various economic indicators is essential for 
informed decision-making in both the government and the private sector.

Bridging the skill gap
Quality training remains an elusive goal

O
ne of the paradoxes of India’s employment paradigm is that joblessness 
remains a challenge even as the country’s large potential employers com-
plain of a labour shortage. Last week, Larsen & Toubro Chairman S N 
Subrahmanyan said the engineering giant was facing a manpower shortage 

of over 45,000 workers and engineers across its businesses. L&T is not an outlier in 
this respect. Across India, from steel manufacturers in the east to the textile hub of 
Tiruppur, companies are struggling to find skilled labour for such basic functions 
as machine operations, welders, fitters, drivers, technicians, carpenters, and plumbers. 
The shortage is not just on account of expanding order books, the elections, or hotter 
summers, which have sent labourers back to their villages. It is the result of a chronic 
weakness of the Indian labour market, pushing up wages and costs at a time when 
private-sector investment is still relatively sluggish. The shortage becomes more 
acute higher up the value chain, forcing companies to hire technicians and engineers 
from overseas, especially China, to bridge the gap. 

At the base of this skew is the poor quality of education and training. This 
imposes an additional cost on companies of upskilling engineers or technical workers 
they hire. According to the latest India Skills Report, about 64 per cent of engineering 
graduates are employable, and 40 per cent of those coming out of Industrial Training 
Institutes. Overall, about half the youth are found to have the necessary skills to be 
employable. Interestingly, even this discouraging picture is an improvement over 
2014, when only 33.9 per cent of the youth were considered employable. This improve-
ment has been, in part, on account of the government’s focus on training programmes 
such as the Pradhan Mantri Kaushal Vikas Yojana (PMKVY), and schemes for appren-
tices and craftsmen. Despite this progress, the report suggests that the challenge of 
delivering skilled labour to the marketplace is daunting. It points out that only 2 per 
cent of the workforce has formal vocational training and 9 per cent have informal 
vocational training. This apart, even the government’s skill programmes lack quality 
trainers or certification. As a result, less than 20 per cent of those trained under the 
PMKVY were reported as placed in companies.   

The core of the problem is that training programmes are out of sync with the 
needs of industry, underlining yet again the need for closer industry participation. 
Engineering courses are a good example of the problem. Of the 1.5 million engineers 
that India produces every year, less than 5 per cent come from top reputed institutions 
such as Indian Institutes of Technology (IITs), National Institutes of Technology 
(NITs), or Indian Institutes of Information Technology (IIIT). The bulk of the graduates 
come from private and state institutes of widely varying quality, despite certification 
by the All India Council for Technical Education. The National Skills Development 
Corporation, which the government set up in 2008 as a not-for-profit company to 
work with industry, has not been able to make a dent in the problem. The result is 
net negative for Indian labour. Large employers move to address the problem by 
deploying artificial intelligence to automate the shop floor, squeezing the job market 
even further for those entering it. That is why adequately skilling India’s labour 
force needs to be a bigger priority for the government.
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A
 quarter of a century has elapsed since May-
July 1999, when India and Pakistan fought a 
74-day mini-war in the Kargil sector of the 

Line of Control (LoC) — the de facto border between 
the two countries. The so-called Kargil conflict took 
the lives of more than 500 soldiers from each side 
and marked the culmination of a geopolitically-
charged period in South Asia. It is worth revisiting 
the tactical, strategic and diplomatic lessons that 
emerged from that conflict. 

New Delhi went into the Kargil War at a particu-
larly turbulent juncture in its history. India’s higher 
command structure — led by Prime Minister Atal 
Bihari Vajpayee and advised by his hawkish principal 
secretary Brajesh Mishra, and 
Cabinet members George 
Fernandes, Jaswant Singh and 
Yashwant Sinha — was inclined to 
project power and favoured expedi-
tionary (outward-looking) solutions 
to regional problems, such as the 
long-running Tamil Tigers insur-
gency in Sri Lanka. 

In the circumstances, India’s mil-
itary was already bloodied by con-
frontations. By 1992, the decade-old 
Pakistan-backed Sikh insurgency in 
Punjab was winding down, with 
even the most fanatical Sikhs real-
ising they had run out of popular 
support in Punjab — the only Sikh-majority province 
in India. Earlier, the Indian military’s intervention 
in Sri Lanka from 1987-1990 had been wound down, 
with the Tamil Tigers giving the Indian Peace 
Keeping Force (IPKF) a sharp lesson in the limits of 
power. Assam was in turmoil due to the United 
Liberation Front of Assam. Even as the IPKF was 
withdrawing from Sri Lanka, Jammu & Kashmir 
(J&K) went up in flames in 1989-90, with thousands 
of Kashmiri youngsters crossing the LoC into 
Pakistan-Occupied Kashmir (PoK) for weapons train-
ing in Pakistan-run camps. The Union defence bud-
get was at an all-time high of almost 4 per cent of 
gross domestic product. 

With India’s first Bharatiya Janata Party Prime 
Minister, Atal Bihari Vajpayee, under pressure, New 
Delhi tested five nuclear explosive devices on May 11 
and 13, 1998. Despite intense international pressure 
on Pakistan not to retaliate in the same coin, Islamabad 
exploded six nuclear devices that same month — sym-
bolically, one more than India’s. Disregarding inter-
national criticism at adding two new “states with nucle-
ar weapons” to the existing list of five “nuclear weapons 
states”, Vajpayee began preparing for his historic bus 
journey to Lahore. Meanwhile, far from the limelight, 
a tiny group of Pakistan Army planners began pushing 
infiltrators across the LoC into Kargil, with all the 
weapons, ammunition, fuel and food needed to sustain 

themselves through the coming win-
ter, and the spring and summer fight-
ing that would inevitably follow. 

Pakistan had a simple tactical 
plan. The infiltrators would position 
artillery guns, ammunition, fuel, 
food and fire controllers to bring 
down artillery fire to interdict the 
Srinagar — Kargil — Leh road, block-
ing Indian supply lines to Kargil and 
the Siachen Glacier. The strategic 
plan was to demonstrate the deter-
rent power of Pakistan’s nuclear 
arsenal, establishing that despite the 
gravest provocation, Pakistan’s 
nuclear arsenal would deter India 

from retaliating. In the diplomatic realm, Pakistani 
planners felt confident that Indian diplomats would 
be unable to generate unacceptable pressure on 
Pakistan in global forums. Eventually, pegged back 
militarily, stymied strategically and outwitted diplo-
matically, India would accept the new status quo in 
Kargil. However, it played out quite differently. 
Despite the multitude of challenges, a stubborn New 
Delhi refused to step back.  

New Delhi’s first challenge was to demonstrate 
Pakistan’s violation of an international treaty — the 
Shimla agreement of 1972 — in which both sides 
had pledged to maintain the status quo along the 
LoC. Now, however, regular Pakistani troops had 

crossed the LoC, not just Kashmiri “freedom fight-
ers” as Islamabad claimed. The proof of official 
Pakistani involvement came through an intelligence 
coup, in which Indian telephone monitoring agen-
cies intercepted two phone calls between Lieutenant 
General Mohammed Aziz Khan, the Pakistan Army’s 
powerful Chief of General Staff; and his boss 
Pakistan’s army chief, General Pervez Musharraf, 
who was visiting Beijing to solicit Chinese support. 
In discussions recorded by Indian intelligence, the 
generals boasted that they were in full control of the 
infiltrators in Kargil. The Indian government pre-
sented this as irrefutable evidence of Pakistani irre-
sponsibility, which — were it not for New Delhi’s 
restraint — could have triggered nuclear war 
between the two nuclear-armed adversaries. 

To avoid this, New Delhi’s innovative tactics 
included the calibrated application of military force, 
notwithstanding the nuclearised backdrop. India’s 
“graduated response”, employed artillery first to 
inflict attrition; and then to “shoot in” the infantry, 
along with attack helicopters and glide bombs. 

India’s tactical and operational response demon-
strated its ability to prosecute tri-service operations, 
even without a formal tri-service doctrine or the 
higher command structure needed to coordinate it. 
The Indian Air Force signalled Indian resolve early 
with bombing attacks on forward Pakistani positions 
and on the forward Pakistani logistic node of Muntho 
Dalo, rendering the infiltrators short of ammunition 
for the duration of the fighting. 

With India’s military mobilising with alarming 
alacrity, US President Bill Clinton summoned Prime 
Minister Nawaz Sharif to the US on July 4, 1999 for 
a personal dressing down. Pakistan had run out of 
American goodwill. When Sharif reasoned that India 
had violated the Shimla Agreement first by occu-
pying the Siachen Glacier, Clinton sharply reminded 
him that the days of redrawing maps were over and 
that Pakistani troops should withdraw to the north 
of the LoC. By the end of July, the status quo-ante 
was restored. 

The Kargil War resulted in a high-level commis-
sion — the Kargil Review Committee (KRC) — which 
was independent India’s first serious attempt at 
assessing the quantum of troops needed to defend 
its borders. The KRC Report brought to light many 
grave deficiencies in India’s security management 
system, including the fact that the original frame-
work for management of the country’s security, for-
mulated by Lord Ismay and recommended by Lord 
Mountbatten, had been accepted by a national lead-
ership that was not fully conversant with the com-
plexities of national security management. 

The KRC, its findings and recommendations rein-
forced by a Group of Ministers in 2000, also noted 
that all three divisions of the vast and contested ter-
ritory of J&K were defended by two Indian Army 
corps — 15 Corps in charge of Kashmir and Ladakh; 
and 16 Corps in charge of Jammu. It was decided to 
carve out a separate corps zone from the current 15 
Corps, which would be designated 14 Corps and giv-
en charge of Ladakh. This has since been imple-
mented, but there remains a dichotomy in the fact 
that 14 Corps is responsible for Kargil and Siachen 
Glacier (both claimed by Pakistan); as well as for 
Eastern Ladakh (claimed by China). This duality 
does not make for smooth command.

W
ith the Union Budget less than three weeks 
away, every sign counts, especially as the 
seat of Budget-making, North Block, is 

almost sealed. So when the government on 
Wednesday renamed the Cabinet Committee on 
Employment and Skill Development to the Cabinet 
Committee on Skill, Employment, and Livelihood, 
the announcement conveyed a message for the 
Budget.  By putting skill before employment, is the 
government suggesting that skilling 
is its main focus area now in the back-
drop of a labour shortage that’s pos-
ing a hurdle in factories and manu-
facturing hubs? And by bringing 
livelihood under the committee’s 
fold, is it broadening the canvas of 
jobs and employment in the current 
context? Perhaps. 

Besides the reconstituted Cabinet 
committees, Budget signals have 
come from the President’s address 
in Parliament, the Prime Minister’s 
reply, and the first Cabinet meeting 
of the 18th Lok Sabha as well. 
President Droupadi Murmu has said 
the Budget would roll out historic steps that would 
cover economic and social issues, and that the focus 
will be on reforms. Prime Minister Narendra Modi 
has spoken about propelling India to the next level 
of development and reaching the Viksit Bharat 
(developed India) goal by 2047. He has been emphatic 
that his government would work at triple speed this 
time. The first Cabinet meeting of Modi 3.0 also gave 
some broad hints on the road map that the Budget 
may outline related to welfare schemes. The Cabinet 
decided that the Centre would provide assistance to 

30 million additional rural and urban households 
for the construction of houses under the Pradhan 
Mantri Awas Yojana (PMAY). All these steps may lead 
to the creation of employment, but of course we can-
not be certain about the quality and the longevity of 
these jobs yet. 

After the Budget, likely to be scheduled for the 
fourth week of July, FY25 will be left with only eight 
months to go. In that scenario, this Budget has a 

chance to be big on ideas that can 
set the tone for Modi 3.0, without 
tweaking the numbers much. It’s 
possible that the Budget has been 
pushed to late July to work on ideas 
more imaginatively after the election 
results changed the narrative signif-
icantly. Before the elections, bureau-
crats were targeting late June or early 
July for the Budget. At that point, 
neither a coalition government nor 
a strong Opposition was anywhere 
in the picture.    

If it is actually a Budget with big 
ideas, the generation of quality jobs 
and skill development should be the 

focal point, cutting across ministries and departments. 
For that, collaboration between industry and aca-
demic institutions, both within the country and over-
seas, should find a prominent place in Budget-mak-
ing. This would mean tieups with organisations, 
businesses and institutions in Taiwan and China, 
among others, for India’s manufacturing push in 
semiconductors and electronics. So far, India has only 
taken baby steps in these areas and would need to 
collaborate with global powers to make it big in man-
ufacturing and, in the process, create jobs. 

In her interim Budget speech in February, Finance 
Minister Nirmala Sitharaman had mentioned the 
need for industry-academia collaboration. This time, 
the Budget could give the initiative a bigger push. For 
that to happen, research and development (R&D) 
must get its due as well. 

In the February Budget, the FM had announced a 
~1 trillion corpus to help finance research in technol-
ogy and had proposed a scheme for deep tech inno-
vation. But overall, India’s R&D spend as a portion of 
the gross domestic product (GDP) is below 1 per cent 
and compares poorly with other economies such as 
the US, Germany, China and South Korea. Also, in 
India, the private sector’s gross domestic expenditure 
on R&D (GERD) has been below 40 per cent of the 
total. Globally, in some of the countries focused on 
innovation such as Japan, the US, Germany and South 
Korea, a large proportion of the R&D funding, 65 to 
70 per cent, comes from private enterprises. 

While jobs, innovation and the like could get atten-
tion as bureaucrats finetune their proposals, taxes 
still grab the most eyeballs on the Budget day and in 
the countdown. In that context, this is what a Budget 
watcher who has been part of Budget-making in the 
past wishes for. Clean up the direct tax regime across 
various asset classes to encourage financial savings 
and further broaden the capital markets; reduce cus-
toms tariffs and encourage industry to be part of 
global supply chains; actively sign free-trade agree-
ments with the larger objective of promoting exports 
of goods; and set up a “productivity commission” for 
agriculture and allied sectors to boost farm incomes. 

Now that the FM and her team are done with all 
the input sessions with stakeholders, it’s time to thrash 
out the big ideas for the D-Day, keeping in mind the 
need of the hour and the signs all around.   

Big ideas for Budget D-Day

The advisory committee has its task cut out

Data dynamics

V
 R Devika’s biography Rukmini 
Devi Arundale: Arts Revivalist 
and Institution Builder is the 

latest in a series of books called 
“Pioneers of Modern India” published 
by Niyogi Books. 

Rukmini Devi (1904-1986), the 
founder of Kalakshetra, a performing 
arts academy in Chennai, is often 
described as a pioneer because of her 
work with Bharatanatyam that has been 
widely appreciated across the globe. 
However, as Ms Devika notes, she is also 
criticised for “learning an art form 
(Sadir) that was exclusively practised by 

a community of Melakkarars [a 
marginalised community] and 
[making] it available to others”. This 
book comes across as a defence of 
Rukmini Devi. Ms Devika wants to tell 
“a completely different story” based on 
her research. 

The author is a storyteller, 
educationist, Gandhi scholar and cultural 
activist, who is trained in Bharatanatyam 
and believes that Rukmini Devi’s legacy 
has been misunderstood and 
misrepresented. She writes, “In the late 
1970s and early ‘80s, a narrative began to 
emerge from research done by complete 
outsiders to the milieu…They called 
Rukmini Devi an appropriator…They said 
she had used her upper class and caste 
privilege to do it.” 

The author does not let us make up 
our own mind. She hopes to persuade 
us to agree with her. After all, she had 
an opportunity to meet Rukmini Devi 
in Chennai in the late 1970s. This 
personal encounter with the woman 

who was “beauty personified” left a 
deep impression. 

While the author does not offer an 
overview of the research methodology 
used, the endnotes indicate that she 
conducted interviews with teachers, 
alumni and performers from 
Kalakshetra, and also went through 
archival documents and video footage. 
She cites two earlier biographies—one 
by Avanthi Meduri, another by Leela 
Samson—and uses a range of books 
and journal articles to build out the 
socio-political context in which 
Rukmini Devi grew up, flourished, 
experimented with ideas, and 
established herself as an authority. 

Rukmini Devi’s ability to get things 
done tactfully is evident from an 
anecdote mentioned in the book. In 
1918, for instance, she wanted to 
participate in a production of 
Rabindranath Tagore’s play Malini 
staged by members of the Theosophical 
Society. Her father, Neelakanta Shastri, 
who was a civil engineer, was not 
enthusiastic about this idea because 
“girls going on the stage to perform an 
art was frowned upon.” Ms Devika 

notes, “Rukmini knew how she could 
get what she wanted. She told him the 
performance was for a national cause.” 
She knew that her father, formerly 
employed by the British, and a great 
supporter of the Home Rule Movement 
would be unable to refuse. When 
Rukmini Devi did go up on stage, he was 
enthralled by his daughter’s musical 
talent and 
encouraged her to 
pursue music 
seriously. 

Ms Devika’s book 
also helps us 
appreciate how 
coming into the orbit 
of influential 
cultural figures like 
Helena Petrovna 
Blavatsky, Colonel H 
S Olcott, Annie Besant, Charles Webster 
Leadbeater, Anna Pavlova, and Maria 
Montessori enriched Rukmini Devi’s 
life. It was in this atmosphere that 
Rukmini Devi met George Arundale, 
who was invited to the Theosophical 
Society in Chennai by Ms Besant. He 
and Rukmini Devi grew fond of each 

other. Shortly after Neelakanta Shastri 
died, he proposed. Rukmini Devi’s 
mother—Seshammal—and Ms Besant 
gave the union their blessings despite 
the fact that “the marriage of a 16-year-
old Brahmin girl with an English 
Christian man 26 years older than her” 
was grist for the city’s gossip mills. 

The author does not spend too many 
pages on their 
private life. She 
focuses on aspects 
of Rukmini Devi’s 
work that would be 
of value to readers 
interested in the 
evolution of arts 
education in India. 
Ms Devika writes 
about Rukmini 
Devi’s role in 

“formatting Bharatanatyam for the 
modern age by offering training with 
curriculum-based institutional 
learning”, and creating an environment 
where dance was presented “as part of 
the revival of textile and weaving 
traditions, in harmony with the beauty 
of nature and greenery, love for 

animals…most importantly, 
education…also costuming and 
photography and printing”. 

The book ventures briefly into 
discussing administrative issues at 
Kalakshetra during Rukmini Devi’s time 
but does not comment on the recent 
sexual harassment allegations that have 
led to the suspension of accused 
teachers. On the positive side, it exposes 
us to Rukmini Devi’s contributions 
beyond the world of dance. Her 
passionate advocacy as a member of the 
Rajya Sabha was instrumental in passing 
the Prevention of Cruelty to Animals Act 
1960. She also chaired the Animal 
Welfare Board of India, which was set up 
as a statutory body in 1962. 

When Rukmini Devi was seriously 
ill, she refused to take medicines 
tested on animals and opted for 
Chinese and Tibetan medicines, 
acupressure and acupuncture. While 
many may scoff at her choice, it is a 
moving example of the compassion 
that she felt towards animals. 

The reviewer is a journalist and educator who 

is  @chintanwriting on Instagram and X
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L&T brass puts shareholders  
at ease on infra, labour woes
SN Subrahmanyan says firm taking steps to address labour shortage
AMRITHA PILLAY 
Mumbai, 4 July 

L
arsen & Toubro (L&T) Chairman 
and Managing Director S N 
Subrahmanyan said on Thursday 

there were no project-related leakages at 
the under-construction Ram Mandir proj-
ect and the Pragati Maidan tunnel, in New 
Delhi. Addressing shareholders at the 
annual general meeting, he said the com-
pany continues to take multiple steps to 
address labour shortages. 

On queries related to completing cer-
tain metro projects in Mumbai, the chair-
man said, in a light vein, the company had 
completed its part of the projects. 

“The pending works are with other 
contractors … you should ask the govern-
ment to give us all the works.” 

Over the past one year, L&T was 
involved as contractor for two projects – 
the Pragati Maidan tunnel and the Ram 
Mandir project, where a leakage was report-
ed. “At Pragati Maidan they said water was 
leaking. The tunnel is going under Pragati 
Maidan and on the sides are housing 
colonies and other government offices. The 
tunnel is meant for cars and buses, but they 
are taking all the water from the colonies 
and offices and putting it there and then 
saying it is leaking,” he told shareholders. 

“There is no leakage at all. The gob-
aram (sanctum sanctorum) is still under 
construction and will not be completed 
before March next year. The drain pipes 
are yet to be constructed, and the water 
then comes into the temple … one 
Maharshi has said there is a leakage.” 

On industry’s labour woes 

L&T made it to the headlines last month 
over the chairman’s public comment  
that the company was facing a shortage of 
about 30,000 workers. Subrahmanyan 
reiterated the number and attributed  
the shortage to multiple reasons including 
India’s booming economic activities  
and the growing labour demand from  
West Asia. 

“We have set up nine skill-training cen-
tres in the country and three associate cen-
tres through which we train people in car-
pentry, masonry welding, fitting, etc. We 
train about 25,000 labourers every year, 
and 5,000-6,000 remain with some of the 
other companies or go to West Asia.” 

Demerger and share split 

The chairman said there were no plans for 
any further demerger in any of its busi-
nesses. Chief Financial Officer R Shankar 
Raman said there were no other assets up 
for divestment in the current five-year 
plan, which ends in 2026. On queries relat-
ed to any possible share split, Raman said: 
“The company will consider one once the 
share price touches ~7,000-8,000.” 

Paytm management-auditor tussle 
paves way for financial transparency
RUCHIKA CHITRAVANSHI & AJINKYA KAWALE 
New Delhi/Mumbai, 4 July 

The tussle between the auditors and the 
management of Paytm Payments Bank 
Limited (PPBL) over the “going concern” 
status of the company shows that 
corporate governance systems are 
maturing in India unlike before, when the 
former were pulled up for not flagging 
these issues, a senior official told Business 
Standard. The auditors have doubted 
whether PPBL can continue as a “going 
concern”, given its operational challenges. 

Going concern is an accounting term 
for a company that is financially stable 
enough to meet its obligations and 
continue its business for the foreseeable 
future. Certain expenses and assets may 
be deferred in financial reports if a firm is 
assumed to be a going concern. 

“If the management is disputing the 
report, then investors will have to take a 
call. An informed debate can take place. It 
is good for the system. The shareholders 
and investors need to know the true state 
of affairs on the going concern issue,” the 
official said. Concerns over viability of 
PPBL, an associate entity of One97 
Communications, have arisen after RBI 
placed crippling restrictions on the 
company. Operations at the payments 
bank have come to a standstill after most 
of its businesses were impacted following 
the regulator's action. 

In January, citing persistent non-
compliance, the banking regulator placed 
restrictions such as no customer deposits, 
credit and cashbacks in PPBL accounts, 
among others, after March 15. 

The Standard on Auditing (SA) 570 
requires the auditor to obtain sufficient 
audit evidence that a company is a going 
concern and will continue its operations 
for the foreseeable future. 

Inability of a company to pay creditors 
on due dates or comply with the terms of 
loan agreements, negative operating cash 

flows, and adverse key financial ratios are 
some of the many red flags, which the 
auditors have to watch out for. 

Experts said going concern 
assumption is vital for the integrity of 
financial statements, and auditors are 
increasingly vigilant in their assessments 
to avoid the severe repercussions of 
overlooking potential financial distress in 
companies. An incorrect going concern 
assumption can mislead stakeholders 
about the company's financial health and 
future viability. “Auditors have become 
more cautious in their assessments, often 
requiring more robust evidence and 
documentation to support the going 
concern assumption. This increased 
caution is partly due to regulatory scrutiny 
and the potential consequences of failing 
to identify and report risks accurately,” 
said Vatsal Gaur, partner, King Stubb & 
Kasiva, Advocates and Attorneys. 

In the past, numerous orders have 
been passed by the National Financial 
Reporting Authority (NFRA) against 
auditors for failure to evaluate a firm’s 
ability to continue as a going concern. 

For instance, on January 9, pointing 
out the lapses in the audit of SRS 

Infrastructure, NFRA had said that the 
auditor failed to evaluate the 
management’s assessment of the entity’s 
ability to continue as a going concern and 
also to obtain appropriate evidence 
related to revenue recognition. The 
authority had imposed a penalty of ~3 lakh 
on the company’s chartered accountant 
and debarred him for three years for 
professional misconduct. 

In the case of IL&FS Financial Services 
(IFIN) back in 2019, NFRA found that the 
auditor did not adequately question the 
going concern assumption on the basis of 
which the management had prepared the 
financial statements. NFRA had said that 
the auditors had accepted the 
management’s stand of not disclosing the 
Net Owned Funds and Capital to Risk 
Assets Ratio of IFIN as on March 31, 2018, 
both of which were negative and the 
situation would have led to cancellation of 
the company’s NBFC licence. 

“While assessing an entity's ability to 
continue as a going concern, the auditor 
has to consider events or conditions, 
which may cast material uncertainty in 
this regard,” said Vinod PV, senior partner, 
IndiaLaw LLP. 

SHINE JACOB 
Chennai, 4 July 

Foxconn group’s Bharat FIH is in 
the process of winding up its 
operations at Sri City in Andhra 
Pradesh due to decline in orders 
from major consumer, Xiaomi. 

According to a source privy to 
the development, Bharat FIH 
stopped its level-10 operations on 
June 30 and is now 
shifting some other 
operations to 
Sriperumbudur near 
Chennai. This has 
affected the company's 
plans to come out with 
a ~5,000-crore initial 
public offering (IPO). 

“IPO plans are 
already shelved. While 
level-five and -six operations deal 
with mechanics and board 
assembly, level-10 handles fin-
ishing job of mobile phones," 
said another source. 

The firm had not responded 
to questions from Business 
Standard till the time of going  
to press. 

Bharat FIH’s Sriperumbudur 

unit is mainly focussed on 
assembly, testing, marking and 
packaging operations for specific 
segments. According to media 
reports, the company recently 
witnessed the exit of three inde-
pendent directors — InterGlobe 
Aviation chairman 
Venkataramani Sumantran, Sify 
Technologies cofounder 
Ramaraj R, and former IT and 

telecom secretary 
Aruna 
Sundararajan. 

“The company 
was over-depen-
dent on Xiaomi 
and Nokia and did 
not diversify based 
on the trend. 
Moreover, the 
Foxconn group is 

too much focussed on Apple's 
manufacturing,” the source said. 
Since the unit value of its devices 
is less than ~15,000, the company 
did not qualify for the produc-
tion-linked incentive (PLI) 
scheme. Last year, Bharat FIH 
had said that it will be investing 
around ~400 crore in its sub-
sidiary Rising Stars Hi-Tech.  

Bajaj to launch 
world’s first  
CNG bike today 
SOHINI DAS 
Mumbai, 4 July 

Two-wheeler major Bajaj 
Auto is all set to launch the 
world's first CNG bike on 
Friday, with Union Minister 
of Road Transport and 
Highways Nitin Gadkari 
expected to attend the 
event in Pune.  

While the Pune-based 
company is yet to reveal the 
name of the bike, reports 
claim it is expected to be in 
the 125 cc segment and will 
be named Freedom 125. The 
bike is likely to have flexible 
fuel options and will feature 
two separate switches for 
petrol and CNG. 

The company said earli-
er that they were aiming to 
bring the bike into an 
affordable segment. Bajaj 
Auto will position its 
upcoming CNG bike 
towards the value-con-
scious customer, a senior 
company official said. 

A launch is expected in 
the April-June quarter of 

2024-25 and the company 
will start with the 
Maharashtra market, 
Rakesh Sharma, ED, Bajaj 
Auto had said in April.  

 In March, company MD 
Rajiv Bajaj said that in CNG 
bikes, carbon dioxide emis-
sion is down by almost 50 
per cent, carbon monoxide 
by 75 per cent, and non-
methane hydrocarbons by 
90 per cent when compared 
to gasoline.  

Analysts believe the bike 
may be priced affordably, 
targeting customers with 
monthly earnings of 
~30,000-40,000. It could be 
priced around ~10,000-
12,000 more than a petrol 
bike, but the cost could be 
recovered from less fuel 
spending. Bajaj has plans to 
export the CNG bike to 
Bangladesh, Egypt, among 
other countries. 

In 2016, a pilot in Delhi 
by the government 
attempted to test  
CNG-powered Honda 
Activa models.  

Xiaomi order dip 
may derail Bharat 
FIH’s IPO plan

A CLOSER WATCH
Standard on auditing requires auditor 
to obtain sufficient evidence that firm 
is a going concern*

nFirm's 

inability  

to pay 

creditors on 

due dates

nAdverse key financial ratios

*Going concern is an accounting term for a company that is financially stable enough to 
meet its obligations and continue its business for the foreseeable future

nComply with 
the terms of loan 
agreements

nNegative operating 
cash flows

RED FLAG FOR AUDITORS

The Foxconn group 
firm stopped its 
level-10 ops on 
June 30, and is 
now shifting some 
other operations 
to Sriperumbudur 
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LABOUR REQUIREMENTS MAY GROW 
TO 500,000-600,000 FROM THE PRESENT 
400,000. L&T IS ADOPTING VARIOUS 
MEASURES, INCLUDING DEDICATED HR 
TEAMS, FOR WORKER STAY AND WELFARE, 
AND USAGE OF TECH APPLICATIONS 
SN SUBRAHMANYAN 
L&T, chairman & managing director

E-AUCTION -SALE OF LAND (FREEHOLD INDUSTRIAL)& CERTAIN ASSETS

ON "A SET OF ASSETS COLLECTIVELY" BASIS, UNDER IBC, 2016

MARMAGOA STEEL LIMITED - (IN LIQUIDATION)
CIN: L27106GA1987PLC000764

Notice is hereby given to the public in general under the provisions of Insolvency and
Bankruptcy Code, 2016 and Regulations there under, that the process of sale of
Assets of Marmagoa Steel Limited In Liquidation (Corporate Debtor/CD) on "A Set
of Assets Collectively" basis, forming part of Liquidation Estate formed by the
Liquidator, appointed by the Hon'ble NCLT, Mumbai vide order dated February 15,
2023 is scheduled to take place on 08-08-2024. The E-Auction would be conducted
on "AS IS WHERE IS BASIS, AS IS WHAT IS BASIS, WHATEVER THERE IS
BASIS AND NO RECOURSE BASIS."
The Auction would be conducted by the undersigned through E-Auction service
provider - Right2Vote.
All the assets are located at Plot No. 280, Eclate CurtorimSalcete, Margao, Goa,
South Goa-403709. Amounts in INR

The Interested Applicants may refer to the complete E-Auction Process Document
containing details of terms and conditions of the E-Auction on the website of CD
http://marmagoasteel.in/ or the website of the E-Auction service provider
https://right2vote.in/eauction/ , or may directly write an email to 
msl.liquidator@gmail.com to obtain the same. The Liquidator holds the right to
cancel, modify or extend the terms and timelines of this E-Auction at any time. The
Liquidator reserves right to reject any bid or bidder without assigning any reason.

Sd/-
ESS Sriramachandra Murthy

Liquidator of Marmagoa Steel Limited
IBBI Regn. No. - IBBI/IPA-001/IP01408/2018-2019/12161

Email id: msl.liquidator@gmail.com
Contact No: +91 9959184111

Authorization for Assignments valid till 30.10.2024
Date: 05-07-2024 Communication Address: 8-2-698, 502, 5th Floor, M.J.Tower, 
Place: Hyderabad Road No.12, Banjara Hills, Hyderabad, 500034

Description along with
Schedule of the Property

Sr. No.
Reserve

Price 
Earnest Money
Deposit (EMD)

Incremental
Bid Amount

Sale of Land & Certain Assets on "A Set of Assets Collectively" basis
(Under Regulation 32(c ) of the Liquidation Regulation 2016)

Sale of 16.63 acres of
land (Freehold Industrial
land bearing Survey No.
280/0 known as "Borchia
Careachem Molla" at
Village Curtorim, Taluka
Salcete, District South
Goa, India.) along with
office building, toilet build-
ing, security post, bound-
ary wall along the land
and gate situated in Goa 

Date and Time of Auction Thursday, 08.08.2024 (From 11:00 AM to 01:00
PM) (with unlimited extension of 5 min each)

Date and
Time of

E-Auction:
08-08-2024

from
11:00 AM

to
01:00 PM

Rs.
17,20,00,000/-

(Rupees
Seventeen

Crore Twenty
Lakhs Only)

Rs.
1,00,00,000/-
(Rupees One
Crore Only)

Rs.
10,00,000/-

(Rupees
Ten Lakh

Only)

Last Date of Submission of
Expression of Interest (EOI) and
Earnest Money Deposit (EMD)

Expression of Interest (EOI): Saturday, 20.07.2024
by 06:00 PM
Earnest Money Deposit (EMD): Monday,
05.08.2024 by 06:00 PM

Physical Inspection Date and
Time (Assets to be auctioned
are located at Margao, Goa)

Wednesday, 24.07.2024 till
Thursday, 01.08.2024 between 10:30 AM to 2:30 PM

Sale
under the provisions of the Insolvency and Bankruptcy Code, 2016

Regd. Office: Plot No. B/8-9, Sector C, Sarora,Urla Industrial Area, Raipur 493 221 (C.G.)
Ph.+91-771-4910058, E-mail: cs@mahamayagroup.in Website: www.mahamayagroup.in

CIN: L27107CT1988PLC004607
TH

NOTICE OF 36  ANNUAL GENERAL MEETING AND E-VOTING

Notice is hereby given that;
th th

1. The 36 Annual General Meeting (AGM) of the Company will be held on Monday, 29 July, 
2024 at 12.00 Noon (IST) through Video Conferencing (VC) / /Other Audio Visual Means 
(OAVM) facility provided by National Securities Depository Limited (NSDL) to transact the 

th
businesses as set out in the notice of AGM dated 4 July, 2024.

2. The Notice of AGM and Annual Report FY 2023-24 is available on the Company's website at 
www.mahamayagroup.in website of the Stock Exchanges i.e. BSE Limited 
(www.bseindia.com) National Stock Exchange of India Limited (www.nseindia.com) and 
National Securities Depository Limited (www.evoting.nsdl.com).

3. Members holding shares either in physical form or in dematerialized form as on the cut-off date 
th

of 19 July, 2024 are entitled to cast their vote electronically on the Ordinary and Special 
th

business(es) as set out in the notice of AGM dated 4 July, 2024 through remote e-voting 
facility provided by NSDL. The Members are informed that (A) The Annual report and Notice of 

th
AGM has been circulated through email on Thursday, 4 July, 2024; (B) Remote e-voting shall 

th th
commence on Friday 26 July, 2024 at 9:00 A.M. and ends on Sunday 28 July, 2024 at 5:00 
P.M. and thereafter remote e-voting facility shall be disabled by NSDL and (C) The Company 
will provide voting and VC/OAVM facility during AGM through NSDLe-voting system.

4. Any person who acquires shares of the Company after dispatch of the notice (cut off date of 
nd th

dispatch 2 July, 2024) and holding shares as of the cut off date (i.e. 19 July, 2024) may 
obtain the login ID and password by sending a request at evoting@nsdl.co.in or 
rnt.helpdesk@linkintime.co.in with DP ID & Client ID or Folio No.

5. A person whose name is recorded in the register of members or in the register of beneficial 
owners maintained by the depositories as on the cut off date, only shall be entitled to avail the 
facility of the remote e-voting as well as voting in the general meeting.

6. The members who cast their vote by remote e-voting may attend the meeting but shall not be 
entitled to cast their vote again at the AGM.

th
7. Members may refer to the AGM Notice dated 4 July, 2024 and 'Frequently Asked Questions' 

(FAQ) available in the e-voting website of NSDL ie www.evoting.nsdl.com for detailed 
instructions on remote e-voting and e-voting during the AGM and participation through 
VC/OAVM for the AGM.

8. Shareholders holding securities in Demat mode for any technical issues related to login etc 
through depositories (A) Members having demat account with NSDL can contact NSDL
helpdesk by sending request at www.evoting.nsdl.com or call at 022 - 48867000 (B) Members 
having demat account with CDSL can contact CDSL helpdesk by sending request at 
helpdesk.evoting@cdslindia.com or contact at toll free no. 1800225533 

9. Notice is also given that Register of Members and the Share transfer books of the Company 
rd th

will remain closed from Tuesday 23 July, 2024 to Monday 29 July, 2024(both days inclusive) 
for the purpose of Annual General Meeting.

Date: 04.07.2024
Place: Raipur

For, Mahamaya Steel Industries Limited
sd/-

Jaswinder Kaur Mission
Company Secretary & Compliance Officer, M.No. FCS 7489

MADHYA PRADESH PUBLIC HEALTH 
SERVICES CORPORATION LTD.
Oil Fed Building, 01, Arera Hills, Bhopal
(A Government of Madhya Pradesh Undertaking)

URL : https://mpphscl.mp.gov.in, Phone : 0755-2578915
Dated : 04.07.2024

TENDER NOTICE

Tenders for following item/Services �oated on website and

portal Portal form Dated 04.07.2024 to next 30 days :

1. Online Tender Ref. No. T-590/MPPHSCL/Biolarvicide/
RC/2024 Date 04.07.2024 Uploaded on Dated
04.07.2024 Portal & Website.

2. Tender(s) for Various Drugs.

3. Tender(s) for Various Consumables.

4. Tender for Radiant Heat Warmer.

5. Tender for Mobile Dental van.

6. Tender (s) for Various Hospital Furniture.

7. Tender (s) for Various Equipment.

8. Tender (s) for Cathlab Machine.

All Prospective bidders are requested to visit “www.

mptenders.gov.in/https://mpphscl.mp.gov.in” for further

details.

M.P. Madhyam/115235/2024 CGM (TECHNICAL-II)
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Date: July 4, 2024

Place: New Delhi

CIN: L32209KA1988PLC009313

Regd. Office: No.10C, 2nd Phase, 1st Main,
Peenya Industrial Area, Bangalore-560058

Tel:+91 80 2839 6102 / 2839 6291
Email:support@adckcl.com
Website: www.adckcl.com

Pursuant to Regulation 47 read

with Regulation 29 of SEBI

(Listing Obligations and Disclosure 

Requirements) Regulations, 2015, 

Notice is hereby given that a 

Meeting of the Board of Directors of 

the Company will be held on 

Tuesday, August 13, 2024, inter 

alia, to consider and approve the 

Unaudited Financial Results of the 

Company for the quarter ended 

June 30, 2024.

The details will be made available on

the website of the Company at

www.adckcl.com.

ADC India Communications Ltd.

Place : Bangalore
Date  : July 4, 2024

For ADC India Communications Ltd

R.Ganesh
Company Secretary

N O T I C E
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HARSH KUMAR  
New Delhi, 4 July 

I
t has been three months since 
the 45-day payment rule 
for small and micro 
enterprises (SMEs) 
was implemented. 

Introduced last year through 
the Finance Act of 2023, the 
rule, which came into effect on 
April 1, aims to address the working 
capital shortages that SMEs face by 
ensuring they get paid within a 
stipulated timeframe.  

This amendment to the Income 
Tax Act, brought about through 
Section 43B(h), mandates companies 
to settle payments to SMEs within 45 
days. Failure to do so results in a 
denial of tax deduction on the overdue 
amount until the payment is made. 

For SMEs, which play a significant 
role in job creation and exports, this is 
a welcome move. However, the going 
has not been smooth.  

Industry remains divided, with 
some sectors 
opposing the 45-
day payment 
cycle and 
demanding the 
finance minister 
reconsider it in 
the upcoming 
Budget. While 
many SMEs 
support the 
amendment, 
some fear it might 
lead to big 
businesses 
shunning them 
and moving their 
orders to 
unregistered 
SMEs. 

As of 
December 2023, 

over 30 million MSMEs are registered in 
the country, according to government 
data. This includes medium 
enterprises, though the 45-day clause 
applies only to micro and small 
enterprises. Services form the largest 
segment of MSMEs. The average 
payment cycle has traditionally been 
90 days, which the new rule halves. 

While interacting with MSMEs in 
Ludhiana, Punjab, in May this year, 
Finance Minister Nirmala Sitharaman 
said that if MSMEs preferred to operate 
with uncertain payment timelines, the 
government would repeal the changes. 
This statement followed concerns from 
some SMEs, including those under the 
Clothing Manufacturers Association of  
India, about losing business to  
other suppliers. 

Sumit Singhania, a partner at 
Deloitte India, noted that while the tax 
deductibility change aimed to 
encourage timely cash flows for SMEs, 
its implementation had brought several 
issues to the fore. “Payers are subject to 
various commercial aspects in addition 
to ensuring SME eligibility, such as 
performance- 
based retentions and provisional year-
end accruals/expense bookings,” 
he explained. 

 

Give and take 

Traders and associations related to 
food and clothing sectors opposed the 

rule, citing longer payment cycles 
from their buyers.  

Suresh Agrawal, president of the 
All India Dal Mill Association, said the 
association had expressed strong 
opposition to the 45-day rule during 
the pre-Budget consultation with 
Sitharaman.  

“In rural areas, the clothing 
business has a payment cycle of 90-
120 days. The furniture plywood and 
dal (pulses) industries have payment 
cycles of 50-60 days,” he said. “If we do 
not get payments within 45 days, how 
will we pay further?" 

Clause 43B(h) stipulates that 
starting from the assessment year 
2024-25 (financial year 2023-24), 
expenses on invoices from micro and 
small enterprises can only be claimed 
if paid within 45 days where an 
agreement exists, and within 15 days if 

there is no agreement. 
VP Vaishnav, president of the 

Rajkot Chamber of Commerce and 
Industry, argued that exporters 
should be excluded from the payment 
cycle, as most payments are made 

against documents and letters of 
credit, involving a 120-day 

transaction cycle.  
“We request a level 

playing field for Indian 
exporters compared to 
those from other 
countries. If not 
exempted, the 45-day 
cycle should be increased 

to 120 days," Vaishnav said. 
BC Bhartia, national 

president of the Confederation of All 
India Traders (CAIT), said SMEs 
dealing with retail can't get payments 
in 45 days and need more time. “It is 
easier for those who deal directly with 
companies, as they can get payments 
on time," he added. 

 

Time-ly intervention 

Most SMEs have, however, welcomed 
the rule change.  

“The 45-day payment rule is a boon 
for small and micro enterprises. We 
are now seeing timely payments, 
which help us pay labour and invest in 
new equipment,” said Vinod Karwa, 
chair of the MSME Committee at the 
PHD Chamber of Commerce and 
Industry. 

Ashok Saigal, co-chairman of the 
CII National MSME Council, added, 
“Our findings indicate that 
manufacturers and enterprises are 
very happy with this clause.” He said 
that small and micro manufacturers 
had reported no loss of business due to 
this rule 

India SME Forum, a not-for-profit 
for small and medium businesses, 
conducted a survey of its 102 council 
members. It found that 93 supported 
the new rule, five suggested 
modifications, and four wanted the 
Income Tax amendment dropped.  

“Delayed payments have been a 
curse for SMEs. This provision in the 

IT Act is a timely 
step by the 
government and 
will be highly 
beneficial to 
India’s micro 
and small 
entrepreneurial 
ecosystem,” said 
Vinod Kumar, 
president, India 
SME Forum. He 
added that the 
forum had been 
trying to get 
buyers to adhere 
to the 45-day 

limit for two decades. 
On June 18, Business Standard 

reported that the Ministry of Micro, 
Small and Medium Enterprises had 
received positive feedback from the 
industry regarding the 45-day 
payment cycle. That said, an official 
noted that any change in the  
Finance Bill was the prerogative of  
the finance ministry. 

How the finance minister 
addresses the opposing concerns  
in the upcoming Budget will be  
keenly watched.

TIME TO PAY
The 45-day payment rule for SMEs aims to ease working  
capital issues, but there are hiccups

“WE REQUEST A 
LEVEL PLAYING 
FIELD FOR 
INDIAN 
EXPORTERS. IF 
NOT EXEMPTED, 
THE CYCLE 
SHOULD BE 
INCREASED TO 
120 DAYS" 
VP VAISHNAV, 
PRESIDENT,  
Rajkot Chamber of 
Commerce & 
Industry

"WE ARE NOW 
SEEING TIMELY 
PAYMENTS, 
WHICH HELP US 
PAY LABOUR AND 
INVEST IN NEW 
EQUIPMENT" 
VINOD KARWA,  
chair, MSME 
Committee, PHDCCI

STATUS CHECK 
DELAYED PAYMENT APPLICATIONS 
BY MSMES SINCE OCTOBER 2017: 
197,000  

TOTAL CASES FILED IN MSME 
FACILITATION COUNCIL: 82,275 

CASES DISPOSED OF: 41,652 

AMOUNT INVOLVED IN DISPOSED 
CASES: ~7,865.27 crore 

AMOUNT PAYABLE:  
~ 25,948.81 crore 

Source: MSME Samadhaan 

 

KNOW YOUR 
MSMES 

Microenterprise: 
INVESTMENT IN PLANT AND 
MACHINERY DOES NOT EXCEED  
~1 CRORE; TURNOVER DOES NOT 
EXCEED ~5 CRORE 

Small enterprise: 
INVESTMENT DOES NOT EXCEED  
~10 CRORE; TURNOVER DOES NOT 
EXCEED ~50 CRORE 

Medium enterprise: 
INVESTMENT DOES NOT EXCEED  
~50 CRORE; TURNOVER DOES NOT 
EXCEED ~ 250 CRORE

EXIDE INDUSTRIES LIMITED
CIN: L31402WB1947PLC014919

Registered oice: ‘Exide House’, 

59 E Chowringhee Road, Kolkata - 700 020

Phone: (033) 23023400/2283 2118; E-mail: cosec@exide.co.in

Website: www.exideindustries.com

NOTICE OF 77TH ANNUAL GENERAL MEETING OF THE COMPANY
AND E-VOTING INFORMATION

NOTICE is hereby given that the 77th Annual General Meeting (“AGM/
Meeting”) of Exide Industries Limited (“the Company”) is scheduled to 
be held on Monday, 29th July 2024 at 11.00 AM(IST) through Video 
Conference (‘VC’) / Other Audio Visual Means (‘OAVM’) without the 
physical presence of Members at a common venue. 

In accordance with the various circulars issued by the Ministry of Corporate
Afairs (MCA) and circulars issued by the Securities and Exchange Board
of India, the Company has completed despatch of Notice of the AGM
and Integrated Annual Report of the Company, inter alia, containing
the inancial statements and other statutory reports for the year ended
31stMarch 2024 on Thursday, 4th July 2024 through electronic mode only to
those Members whose e-mail addresses are registered with the Company/
Registrar & Share Transfer Agent (RTA) or Depository Participant(s).

The aforesaid documents are available on the website of the Company at
www.exideindustries.com and on the websites of the Stock Exchanges
viz. www.bseindia.com and www.nseindia.com. The Integrated Annual
Report of 77th AGM is also available on the website of National Securities
Depository Limited (‘NSDL’) at www.evoting.nsdl.com. The documents
referred to in the Notice and Explanatory Statement will be available for
inspection in electronic mode from date of circulation of this Notice up 
to the date of AGM. Members are requested to write to the Company at 
cosec@exide.co.in for inspection of the said documents. 

E-VOTING THROUGH ELECTRONIC MEANS:

Pursuant to the provisions of Section 108 of the Act read with Rule 20
of the Companies (Management and Administration) Rules, 2014 (as 
amended), the Secretarial Standard on General Meetings issued by the
Institute of Company Secretaries of India and Regulation 44 of the SEBI
(Listing Obligations & Disclosure Requirements) Regulations, 2015 as
amended and the MCA Circulars, the Company is providing the facility 
of Remote e-Voting to its members in respect of the business to be 
transacted at the AGM and for this purpose, it has appointed NSDL to
facilitate voting through electronic means. 

The Remote e-Voting facility would be available during the following
period:

Date and time of commencement

of remote e-Voting 

Thursday, 25th July 2024 

(9.00 A.M. IST)

Date and time of conclusion of

remote e-Voting

Sunday, 28th July 2024 

(5.00 P.M. IST).

Cut-o� date for determining the

eligibility for e-Voting
Monday, 22nd July 2024

Members may note that only persons whose names appear in the 
Register of Members, or the list of beneicial owners furnished by National
Securities Depository Limited (NSDL) and Central Depository Services
(India) Limited (CDSL) as on the aforesaid cut-of date i.e. Monday, 
22nd July 2024 shall be entitled to vote on the resolutions as set out in the 
Notice, once the vote on a resolution is cast by a member, he/she shall not 
be allowed to change it subsequently. 

The Members who have cast their vote through remote e-Voting may
also attend the AGM but shall not be entitled to cast their vote again. The
Members attending the AGM who have not cast their votes through remote 
e-Voting will be able to vote through electronic voting facility provided by 
NSDL during the AGM.

Any person holding shares in physical form and non-individual 
shareholders, who acquires shares of the Company and becomes a 
member of the Company after the Notice is sent and holding shares as 
of the Cut-o� date may obtain the login ID and password by sending a
request at evoting@nsdl.co.in. However, if he / she is already registered 
with NSDL for Remote e-Voting then he/she can use his / her existing User
ID and password for casting the vote.

The procedure for e-Voting is available in the Notes of Notice to the
77th AGM as well as in the email sent to the Members. In case of any 
queries / grievances, you may refer to the ‘Frequently Asked Questions’
(FAQs) and ‘e-Voting user manual’ for members available in the downloads 
section of the e-Voting website of NSDL https://www.evoting.nsdl.com/.

PAYMENT OF DIVIDEND & UPDATION OF KYC AND NOMINATION 
DETAILS

The Company has ixed the cut-of date as Monday, 22nd July 2024 to 
determine the members entitled to receive the proposed inal dividend of
₹ 2 per equity share of face value of ₹ 1/- each (200%) for inancial year
ended 31st March 2024. 

Members may note that as per SEBI Master Circular No. SEBI/HO/
MIRSD/POD-1/P/CIR/2024/37 dated 7th May 2024 read with SEBI Circular
No. SEBI/HO/MIRSD/POD-1/P/CIR/2024/81 dated 10thJune 2024, it is 
mandatory for all holders of physical securities in listed entities to update 
their PAN, contact details (postal address with PIN and mobile number), 
bank account details and specimen signature (‘KYC details’) and choice 
of Nomination with the Registrar and Share Transfer Agent (‘RTA’) in case
they have not updated the same. As per the SEBI Circular, efective from
1st April 2024, RTA i.e., C B Management Services (P) Limited will attend
to all service requests of the shareholders only after the KYC details are 
updated in the records.

As per the aforesaid SEBI Circulars, members holding securities in
physical form may note that any future dividend payable against their 
shareholding would be withheld if the KYC details are not updated with 
the RTA. For the purpose of updation of KYC details, members are 
requested to send the necessary forms (ISR-1 and ISR-2 available on the
Company’s website at www.exideindustries.com, duly illed, along with the
necessary attachments mentioned in the said Forms) to C B Management 
Services (P) Limited at P-22 Bondel Road, Kolkata 700019.

Members may note that pursuant to the Finance Act, 2020, dividend
income is taxable in the hands of the Members efective 1st April 2020 and
the Company is required to deduct tax at source (‘TDS’) from dividend paid
to Members at the prescribed rates as per the Income-tax Act, 1961. To
enable compliance with TDS requirements, Members are requested
to complete and/or update their residential status, PAN and category
with their Depository Participants or in case shares are held in physical
form, with the RTA by sending documents through e-mail:rta@cbmsl.com
or by uploading the documents on website on RTAwww.cbmsl.com latest
by 15th July 2024.

For Exide Industries Limited

Sd/-

Jitendra Kumar

Company Secretary and

Place : Kolkata President (Legal & Corporate A�airs)

Date : 4th July 2024 ACS No. 11159

CIN : L34102DL1982PLC129877
Registered Office: 3rd Floor-Select Citywalk, A-3 District Centre,

Saket, New Delhi - 110017
Telephone: +91 11 41095173

Corporate Office: #96, Sector 32, Gurugram - 122001, Haryana
Telephone: +91 124 4445070

Email: investors@eichermotors.com
Website: www.eichermotors.com

Notice is hereby given that the 42nd Annual General Meeting (AGM) of 
members of Eicher Motors Limited ("the Company") is scheduled to be 
held on Thursday, August 22, 2024, at 2:00 P.M. IST through Video 
Conferencing (VC) in compliance with applicable provisions of the 
Companies Act, 2013 and SEBI (LODR) Regulation, 2015 and circulars 
issued thereunder. The Notice of the AGM shall be dispatched in due 
course, containing the business items proposed for approval of the 
shareholders along with detailed instructions for joining AGM through 
Video Conferencing. 

Members holding shares in physical form and who have not registered 
their email ids/bank account details, are requested to visit
https://liiplweb.linkintime.co.in/KYC/index.html portal of Link lntime 
India Pvt. Ltd., Registrar & Share Transfer Agent of the Company (RTA) 
and register their email ids and other details, in order to receive a copy 
of AGM Notice, Annual Report and login details for remote voting/e-
voting through email. Shareholders holding shares in demat form are 
requested to contact their respective Depository Participant (DP), for 
the aforesaid purpose and follow the process advised by the DP. 

Members will have the opportunity to cast their vote remotely on the 
business items as set out in notice of AGM, through remote e-voting. 
The manner of casting vote through remote e-voting/e-voting system 
including those by physical shareholders or by shareholders who have 
not registered their email ids shall be provided in notice of AGM. Copy of 
the AGM notice along with Annual Report for financial year 2023-24 and 
login details for voting will be sent in due course to all the members 
whose email addresses are registered with the Company/DP. Hard 
copies of full annual reports shall be dispatched to those shareholders, 
who request for the same.

The notice of 42nd AGM along with Annual Report will be made 
available on the website of the Company i.e. at www.eichermotors.com 
and on the website of stock exchanges viz. BSE and NSE at 
www.bseindia.com and www.nseindia.com respectively. The above 
information is also available on the said websites. 

Notice is also hereby given that pursuant to Regulation 42 of the
SEBI (LODR) Regulation, 2015, the Company has fixed Wednesday, 
August 7, 2024 as the Record Date for determining the eligibility of the 
shareholders for payment of Dividend of Rs. 51/- per equity share of 
face value of Re. 1/- each for the financial year ended March 31, 2024, 
as recommended by the Board at its meeting held on May 10, 2024 
subject to approval by the shareholders. Shareholders are requested to 
update their KYC with their depositories (where shares are held in 
dematerialized mode) and with the RTA (where shares are held in 
physical mode) to receive dividend directly into their bank account on 
the payout date. The cut-off date for determining the eligibility of the 
shareholder for attending and remote e-voting or e-voting at the AGM 
shall be Friday, August 16, 2024.

42ND ANNUAL GENERAL MEETING TO BE HELD
THROUGH VIDEO CONFERENCING

For Eicher Motors Limited
Sd/-

Atul Sharma 
Company Secretary

Date   : July 04, 2024
Place : Gurugram, Haryana
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Creative ads drive brand 
sales, equity: Kantar
AKSHARA SRIVASTAVA 
New Delhi, 4 July 

Creative advertisements that 
break the clutter are more 
likely to uplift short term sales 
for a brand, while also contrib-
uting to driving brand equity, 
says a new report from Kantar. 

“Creative quality should 
get a lot more credit. It is the 
second biggest driver — after 
brand size — for advertising 
profitability and enhances 
media effectiveness,” said 
Soumya Mohanty, managing 
director and chief client 
officer, South Asia, insights 
division, Kantar. 

“There is a 4x growth in 
return on marketing invest-
ment made by brands, with a 
profit return of investment of 
6.62 for creative quality com-
pared to 1.42 for low creative 
quality,” she added citing 
WARC’s ROI database. 

Talking about trends that 
emerged during the testing of 
over 1,400 Indian ads for the 
fourth edition of Kantar’s 
Creative Effectiveness Awards, 
Mohanty said that hyper 
regionalisation is now  

gaining steam. 
“We are seeing more origi-

nal creatives for the south and 
more adaptations as well,”  
she adds. 

Godrej Consumer 
Products’ advertisement for 
Fab liquid detergent won the 
award for the original creatives 
for south category, while 
Zydus Wellness Products’ 
‘strong motherhood’ commer-
cial for Complan brand won 
the award for the adaptations 
for south category. 

The marketing research 
firm also gave out two un-
stereotype awards, throwing 
light on the impact of progres-
sive advertisement on brand 
equity. “Progressive advertising 
has been inconsistent in India 
in the last four years, much dif-
ferent from the global trend 
where it has been consistent 
improvement,” said Mohanty. 

HUL’s ‘masala kadhi 
pakoda’ commercial for Vim 
Liquid won Kantar’s 
Unstereotype the male cate-
gory award, while the FMCG 
firm’s advertisement for its 
Dove brand won in the female 
category. 

Champs’ day out: 
From PM house to 
Mumbai streets

PRESS TRUST OF INDIA 
Mumbai, 4 July 

A
n ocean of humanity 
greeted the victory 
parade of the T20 

World Cup winning Indian 
team in South Mumbai’s 
Marine Drive as thousands of 
passionate fans gathered to 
catch a glimpse of their favou-
rite stars, bringing the traffic 
to a complete standstill. 

The two-hour open bus 
parade, which was delayed by 
two hours, started from the 
National Centre for Performing 
Arts (NCPA) in Nariman Point 
at 7:30pm and went till the 
Wankhede Stadium. 

The distance is covered 
usually in five minutes but it 
took more than an hour as the 
players savoured the evening 
of their lives all drenched — 
not in rain but unadulterated 
love from their die-hard fans. 

Chants of  “Mumbaicha 
Raja Kaun? Rohit Sharma” 
reverberated through the 
roads. “This (crowd) tells that 
the desperation we had to win 
was similar to the desperation 
which the fans had. The win 
has brought smiles on faces of 

crores of people. This is a spe-
cial team and this trophy 
belongs to the nation," Rohit 
said while addressing the fans 
inside the stadium. 

Then there was Hardik 
Pandya, who probably found 
organic acceptance, after a stel-
lar T20 World Cup campaign 
as he was the first to lift the tro-
phy and show it to the fans. 

The players lapped up, the 
frenzy, mass euphoria for a 
nation that loves its cricketers 
way more than the game itself. 

A glimpse of Virat Kohli 
was what many would have 
longed for.  The King didn’t 

disappoint. In fact, he pulled 
skipper along with 
Suryakumar Yadav and Axar 
Patel to dance to the beats of 
famous Nashik Dholwalas at 
Wankhede. 

Earlier, the Indian team 
could only fly from New Delhi 
around 3:42 pm after a break-
fast meeting with the Indian 
PM Narendra Modi, having 
returned from Barbados in the 
wee hours of morning. 

The Wankhede Stadium 
here was thrown open to fans, 
who filled up the stands within 
minutes to celebrate the team’s 
title triumph. 

(Top)  T20 World Cup-winning Indian cricket team during a 

victory parade, in Mumbai; (above) Prime Minister Narendra 

Modi interacting with the players, in New Delhi PHOTOS: PTI

Dear Member(s),

1.

2.

3.

4.

a.

b.

th
Notice is hereby given that the 18 Annual General Meeting (“AGM”) of the Company 

th
will be held on Wednesday, 14 August 2024 at 10:30 AM (IST) through Video 
Conference (“VC”) / Other Audio-Visual Means (“OAVM”) to transact the business as 
set out in the Notice which will be circulated for convening the AGM. In compliance with 
the applicable provisions of the Companies Act, 2013 and rules framed thereunder and 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 read 
with relevant circular(s) issued by the Ministry of Corporate Affairs ("MCA Circular(s)") 
and the Securities and Exchange Board of India ("SEBI Circulars") from time to time, 

th
the Company has decided to conduct the 18 AGM through VC/ OAVM facility without 
the in-person presence of the members at a common venue.

th st
The Notice of the 18 AGM and the Annual Report for the year ended 31 March 2024, 
including the Audited Financial Statements (standalone and consolidated) for the year 

st
ended 31 March 2024 (“Annual Report”) will be sent only by e-mail to all those 
members, whose e-mail addresses are registered with the Company/RTA or with their 
respective Depository Participants (“Depository”), in accordance with the MCA
Circular(s) and the SEBI Circular(s) as mentioned above. Members can join and 

th
participate in the 18 AGM through VC/OAVM facility only. The instructions for joining 

th
the 18  AGM and the manner of participation in the remote e-voting or casting vote 

th th
through the e-voting system during the 18 AGM will be provided in the Notice of the 18
AGM. Members participating through the VC/OVAM facility shall be counted for the 
purpose of reckoning the quorum under section 103 of the Companies Act, 2013.  

th
Notice of the 18 AGM and the Annual Report for FY 2023-24 will be made available on 
the website of the Company i.e., www.elgirubber.com and on the website of Stock 
Exchange in which the Company's equity shares are listed i.e., National Stock 
Exchange of India Limited (NSE). (www.nseindia.com) and on the website of e-voting 
service provider i.e. Link Intime India Private Limited (www.instavote.linkintime.co.in) 

Members, who wish to register their email address / bank account mandate for 
receiving dividends directly through Electronic Clearing Service (ECS) may follow the 
below instructions:

Members holding shares in demat form are requested to register / update the said 
details in their demat account, as per the process advised by the concerned 
Depository Participant.

Members holding shares in physical form are requested to register / update the said 
details by filing the prescribed Form ISR-1 and other relevant forms with the 
Registrar & Share Transfer Agent (RTA) of the Company viz., Link Intime India 
Private Limited by sending email at coimbatore@linkintime.co.in. Members may 
download the prescribed forms from the company's website www.elgirubber.com

Members holding shares in physical form or who have not registered their email 
address with the Company / RTAmay cast their vote on the business item(s) set forth in 

th
the Notice of the 18 AGM through remote e-voting or through e-voting platform 

th
provided during the 18 AGM. The manner of voting through remote e-voting or 

th
through e-voting during the AGM will be provided in the Notice of 18 AGM.

6. Pursuant to Finance Act, 2020, dividend is taxable in the hands of the shareholders 
st

w.e.f. 1 April 2020 and the Company is required to deduct tax at source (“TDS”) from 
dividend paid (if any) to the Members at the prescribed rates in the Income Tax Act, 
1961. For the prescribed rates for various categories, the Shareholders are requested 
to refer to the Finance Act, 2020 and amendments thereof. 

7. Considering the above, we request the shareholders to update their e-mail ID, Bank 
account details & Permanent Account Number (PAN) with the Company / RTA(if held in 
physical form) or Depository Participant (if held in demat form) to ensure receipt of the 
Annual Report, dividend (if any) and/or any other communications from the Company.

5.

The above information is being issued for the information and benefit of all the Members of 
the Company and is in compliance with the MCACirculars and the SEBI Circulars.

NOTICE TO SHAREHOLDERS

Elgi Rubber Company Limited

Date   : 04.07.2024
Place : Coimbatore

CIN: L25119TZ2006PLC013144
Regd. Off: Super A Unit, Coimbatore Private Industrial Estate, Kuruchi,

Coimbatore-641 021, Tamil Nadu +91 (422) 232 1000; info@in.elgirubber.com; www.elgirubber.com

By order of the Board
For Elgi Rubber Company Limited

Faizur Rehman Allaudeen

Company Secretary



THE COMPASS

DEVANGSHU DATTA 
 

State-owned Indian Renewable 
Energy Development Agency’s 
(Ireda’s) chairman and managing 
director Pradip Kumar Das has 
announced that the company has 
requested the government to allow 
it to carry out a follow-on public 
offer (FPO) as it will need further 
equity infusion to maintain the 
pace of growth. The FPO would aim 
to raise between ~4,000 crore and 
~5,000 crore. 

Ireda, which provides funding 
assistance and other services to 
renewable energy and energy effi-
ciency/conservation projects and 

is 75 per cent owned by the gov-
ernment of India, has requested 
the Union Finance Ministry to be 
included under Section 54EC of 
the Income Tax Act, which will 
help reduce borrowing costs. 

On the business front, Ireda’s 
good loan growth and pipeline pro-
vides visibility. It has managed 
funding costs well, which can be 
seen in the stable cost of funds. But 
as the leverage increases, net inter-
est margin (NIM) could come under 
pressure. The asset quality is good. 

In Q4FY24, the net interest 
income (NII; interest earned minus 
interest expended) was ~481 crore, 
up 35 per cent year-on-year (Y-o-Y) 

and 7.5 per cent quarter-on-quarter 
(Q-o-Q), driven by loan growth of 
27 per cent Y-o-Y and 18 per cent Q-
o-Q. While, other operating income 
was ~60 crore, up over 49 per cent 
Y-o-Y and up 39.7 per cent Q-o-Q. 

The NIM can be calculated as a 
margin of 3.43 per cent. 

However, calculated spread 
declined both Y-o-Y and Q-o-Q by 
35bps and 18bps respectively 
despite Y-o-Y decline in leverage. 
The yield on loans during the 
quarter declined whereas cost of 
funds remained stable leading to a 
sequential decline in NIM.  

The calculated yield on assets 
declined to 9.65 per cent (down 

22bps Q-o-Q) whereas cost of funds 
was stable sequentially at 7.42 per 
cent. Disbursement was good at 
~12,900 crore, up 14 per cent Y-o-Y 
and up 116 per cent Q-o-Q translat-
ing into strong loan growth. 

Sanctions gained momentum 
during the quarter with incremen-
tal sanctions at ~23,400 crore (up 98 
per cent Y-o-Y and 154 per cent Q-
o-Q). The total sanction during 
FY24 was ~37,300 crore Vs ~32,500 
crore in FY23. Healthy sanction 
pipeline indicates momentum 
going forward. The pre-provision 
profit was ~480 crore, up 45 per cent 
Y-o-Y and up 15.4 per cent Q-o-Q. 
The asset quality showed improve-
ment sequentially. The provision 
during Q4 was only ~9 crore, which 
was 0.1 per cent of the loan book. 

The tax rate was relatively high at 
30 per cent vs 13 per cent in Q3, but 
the full year tax rate was in line at 
25.7 per cent. Con sequently, PAT 
was ~340 crore, up 33 per cent Y-o-
Y and 0.6 per cent Q-o-Q. For FY24, 
PAT was ~1,252 crore, an increase of 
45 per cent Y-o-Y. The gross non-
performing asset (NPA) and net 
NPA ratios improved to 2.4 per cent 
(down 55bps) and 0.9 per cent 
(down 52bps) respectively on a  
Q-o-Q basis. 

Ireda may enjoy strong loan 
growth at a CAGR of 25 per cent 
during FY24-26 on rising demand 
for renewable energy. But the earn-
ings growth is not expected to 
match the loan growth due to pres-
sure on margins. Higher exposure 
to the private sector and higher 

proportion of vulnerable portfolio 
imply rising credit costs in the 
medium term. If Ireda’s earnings 
growth sustains at 18-20 per cent 
in FY25 and FY26, this will trans-
late into return on equity of 16.1 per 
cent. While loan growth is high, the 
return ratios are moderate and 
return on assets (ROA) may decline 
to 2.2 per cent in FY25 and 2.1 per 
cent in FY26 from 2.3 per cent in 
FY24. The Price/Book Value (P/BV) 
ratio of above 3x on expected FY25 
book value seems unsustainable. 

A new equity infusion and lower 
cost of funds through 54 EC could 
improve the situation in terms of 
leverage and NIM. But fair val-
uation of below P/BV of 3x on FY25 
estimated BV may see the stock cor-
rect from current elevated levels. 

Ireda’s high valuation may limit further stock upside

Q1 earnings growth 
needs to catch up 
with mkt valuation

PRESS TRUST OF INDIA 
New Delhi, 4 July 

Equity benchmark indices Sensex 
and Nifty ticked higher to close at 
fresh all-time high levels on 
Thursday, following buying in 
market heavyweights ICICI Bank, 
Infosys, and TCS amid a largely 
positive trend in global equities. 

The 30-share BSE Sensex 
scaled an intraday record high of 
80,392.64 in early trade. The index 
pared most of the gains later due 
to volatility and profit-taking by 
investors at record levels. Sensex 
closed 62.87 points or 0.08 per cent 
higher at 80,049.67, its all-time 
closing high. 

The market capitalisation of 
BSE-listed firms also hit a record 
high of ~447.30 trillion. 

The broader Nifty also hit an 
intraday record high of 24,401 in 
early trade before closing almost 
flat. The 50-issue index rose by 
15.65 points or 0.06 per cent to set-

tle at a record 24,302.15 with 23 of 
its shares closing higher and 27 
with losses. 

“The defensive bet on large 
caps like IT and pharma gained 
momentum due to the diminish-
ing US inflationary pressure, 
improvement in quater-on-quarter 
earnings outlook and a resultant 
sharp fall in the US 10-year bond 
yield. 

“The buoyancy in government 
spending and the green shoots in 
corporate earnings are now sup-

porting the premium valuation. 
Return of FIIs to the domestic mar-
ket and expectation of a rate cut in 
September are supporting market 
sentiment,” said Vinod Nair, head 
of Research, Geojit Financial 
Services.  

Among Sensex shares, 
HCLTech, ICICI Bank, Tata 
Motors, Sun Pharmaceuticals, 
Tata Consultancy Services, 
Infosys, Kotak Mahindra Bank, 
and Mahindra and Mahindra 
were the gainers. 

In contrast, HDFC Bank, Bajaj 
Finance, Larsen & Toubro, Tech 
Mahindra, UltraTech Cement and 
IndusInd Bank were among  
the laggards. 

Analysts said that stock mar-
kets traded within a narrow range 
and ended nearly unchanged. 

“The Nifty has approached its 
immediate target of 24,500 and 
appears slightly overextended. It 
would be prudent to take some 
profits and wait for a potential dip 
before considering new long posi-

tions in the index,” Ajit Mishra – 
SVP, Research, Religare Broking 
said. In the broader market, the 
BSE Smallcap gauge jumped 0.62 
per cent and the midcap index 
climbed 0.60 per cent. 

Among the indices, healthcare 
soared by 1.17 per cent, IT jumped 
by 1.12 per cent, teck by 0.98 per 
cent, auto by 0.88 per cent and tele-
communication rose by  
0.73 per cent. 

However, consumer durables 
fell by 0.22 per cent, FMCG  
(0.15 per cent), financial services 
(0.13 per cent), and Oil & Gas  
(0.02 per cent). 

A total of 2,185 stocks advanced 
while 1,742 declined and 94 
remained unchanged on the BSE. 

As many as 23 Nifty shares 
advanced, 27 declined on the 
exchange. 

In Asian markets, Tokyo, Hong 
Kong and Seoul ended in the posi-
tive territory, while Shanghai 
closed in the red. 

N IPO CORNER N

Day 2: Bansal Wire 
booked 5.72 times   
The initial public offering (IPO) of steel wire 
manufacturer Bansal Wire Industries received 
5.72 times subscription on the second day of 
bidding on Thursday. The initial share sale 
received bids for 12,28,12,970 shares against 
2,14,60,906 shares on offer, according to NSE 
data. The quota for non-institutional 
investors was subscribed 12.16 times while the 
portion for retail individual investors (RIIs) 
fetched 6.18 times subscription. The qualified 
institutional buyers (QIBs) part received a  
mere 9 per cent subscription. PTI

Emcure Pharma gets 4.98x 
subscription on Day 2  
The initial public offering (IPO) of Bain Capital-
backed Emcure Pharmaceuticals received  
4.98 times subscription on the second day of 
the offer on Thursday amid encouraging 
participa tion from institutional investors. The 
initial share sale received bids for 6,81,87,028 
shares against 1,37,03,538 shares on offer, 
according to NSE data. The category for non-
institutional investors got subscribed  
13.67 times.  PTI

CJI advises Sebi, SAT to be cautious, 
pitches for more tribunal Benches

Sensex ends above 80,000 for first time 

Equity rally pushes MF AUM near ~60 trn 

ABHISHEK KUMAR 
Mumbai, 4 July 

B
uoyed by the equity market 
rally and robust inflows, 
the mutual fund (MF) 

industry’s average quarterly assets 
under management (AUM) regis-
tered nearly double-digit growth 
for the second straight quarter 
ending June this year. 

The average AUM rose by 9 per 
cent, from ~54.1 trillion in the first 
three months of 2024 to ~59 trillion 
in April-June, according to data 
from the Association of Mutual 
Funds in India. 

The sequential rise in the pre-
vious quarter stood at nearly  
10 per cent. 

“The growth in MF AUM and 
the market rally are largely driven 
by retail investors, who have main-
tained their confidence in the 
equity market despite rising val-
uations. Retail inflows are 
expected to remain strong in the 
future,” said Jimmy Patel, chief 

executive officer (CEO) of 
Quantum MF. 

AUM growth depends on both 
fresh inflows and the appreciation 
in the value of assets held  
in portfolios. 

In recent quarters, big gains 
have been observed on both 
fronts. 

Active equity schemes have 
seen average monthly inflows of 
nearly ~25,000 crore in the first 
five months of 2024, compared to 

~13,465 crore on average for the 
entire 2023. Hybrid funds and pas-
sive schemes also saw increased 
investments, contributing to the 
AUM surge. 

Passive funds, including 
exchange-traded funds, index 
funds, and overseas funds, 
recorded net inflows of ~52,000 
crore in the first five months of cal-
endar year (CY) 2024, with 
monthly inflows averaging ~10,408 
crore this year, up from ~5,910 

crore last year. 
“The appetite for equities has 

strengthened, supported by pos-
itive indicators such as revenue 
growth expectations and macro-
economic stability. Retail inves-
tors have also matured over time, 
adhering to their systematic 
investment plans (SIPs) regard-
less of market conditions. Strong 
SIP inflows and institutional 
flows from the Employees’ 
Provident Fund Organisation and 

pension funds have been a major 
support for the MF industry and 
the market,” said Hitesh Thakkar, 
acting CEO of ITI MF, adding that 
the industry is now assured of 
close to ~30,000 crore in gross 
inflows through these two 
streams. 

Gross SIP inflows totalled 
nearly ~1 trillion in the first five 
months of 2024. In CY 2023, total 
gross inflows were ~1.8 trillion. 

The market rally, with bench-
mark indices like the National 
Stock Exchange Nifty 50 and S&P 
BSE Sensex rising around 7.4 per 
cent during April-June, further 
shored up AUM growth. 

Nifty Midcap 100 and Nifty 
Smallcap 100 indices also posted 
gains of 16 per cent and 20 per 
cent, respectively. 

Strong inflows enabled MFs to 
deploy record amounts into the 
equity market in recent months, 
with equity purchases in 2024 
matching peak levels seen  
in CY 2022. 

MFs have invested ~1.83 tril-
lion in equities so far in CY 2024, 
compared to ~1.86 trillion in CY 
2022, with the total for the pre-
vious year reaching ~1.76 trillion, 
according to Securities and 
Exchange Board of India data.

Second straight 
quarter of close  
to double-digit 
growth

PRESS TRUST OF INDIA 
Mumbai, 4 July 

Chief Justice of India (CJI) D Y 
Chandrachud on Thursday advised 
market regulator Securities and 
Exchange Board of India (Sebi) and 
the Securities Appellate Tribunal 
(SAT) to exercise caution amid a sig-
nificant surge in equity markets and 
pitched for more tribunal benches to 
ensure that the “backbone is stable”. 

Inaugurating the new SAT premis-
es here, CJI Chandrachud pitched for 
authorities to consider opening up 
new benches of the SAT given the 
higher workloads because of higher 
quantum of transactions and newer 
regulations.  

Referring to newspaper articles cal-
ling the crossing of the 80,000 points 
milestone by the BSE as an ecstatic 
moment, where India is entering a 
“stratospheric domain”, the CJI 
pointed out that such events empha-
sise the need for regulatory authorities 
to ensure that everyone holds their 

“balance and nerves” amid the wins. 
“The more you see the surge in the 

stock market, the greater the role, I 
believe, for Sebi and SAT, as institu-
tions which will exercise caution, cele-
brate the successes but at the same 
time, ensure that the backbone is 

stable,” the CJI said. He added that 
Sebi and appellate for a like SAT 
assume “immense nat ional impor-
tance” in fostering a stable and pre-
dictable investment environment, and 
explained how this can benefit in eco-
nomic growth for the country. 

PUNEET WADHWA 
New Delhi, 4 July 

Markets are eyeing the upcoming 
Union Budget and corporate earnings 
for the June quarter of the Financial 
Year 2024-25 (Q1FY25) to chart their tra-
jectory for the next few weeks. As India 
Inc prepares to unveil its financial and 
operational performance, some ana-
lysts are cautious and expect the cor-
porate earnings gro wth for Q1FY25 to 
take the Street by surprise.  

Analysts at Bernstein, for instance, 
believe that the earnings growth has 
not kept up with the sharp rally in the 
markets that saw the S&P BSE Sensex 
scale the 80,000 mark earlier this week 
and up over 10 per cent thus far in cal-
endar year 2024 (CY24). 

A visible disconnect appears when 
the sector earnings revision is seen 
against the price movements, they said. 
Only 39 per cent of the NSE 200 uni-
verse has seen earnings upgrades in the 
last three months but 77 per cent have 
seen positive price movement. 

“Sectors with decent earnings 
upgrades show a disproportionately 
high movement in their stock prices – 
suggesting an optimistic overpricing. 
This disconnect is easily above 30 per 
cent for most sectors. With no FY25 
earnings upgrades in the last three 
months, even IT (information technol-
ogy) has seen 50 per cent of stocks 
showing a positive return," wrote 
Venugopal Garre, managing director at 
Bernstein, in a recent co-authored note 
with Nikhil Arela. 

The disconnect between earnings 
growth and stock prices is even more 
visible in the small and midcap (SMID) 
universe, Bernstein said. With returns 
nearing 21 per cent this year and 19 per 
cent over the last three months in the 
SMID universe, earnings expectations 
have reduced to inflate valuations 
further. “A stark difference is seen in 
the top 100 and bottom 100 of our 
NSE200 stocks, with FY25 earnings of 
the top 100 almost flat at around 1 per 
cent while the bottom 100 declined by 
2.6 per cent over April and May. This 
has led to nearly half the midcap 150 

stocks trading at a one-year forward PE 
(price to earnings ratio) of 40x or more. 
For largecaps, this number is at 41 per 
cent,” said Garre. 

At the bourses, SMID stocks have 
seen a good run in CY24. Waaree 
Renewable Technologies, Shakti 
Pumps (India), Cochin Shipyard, 
Transformers & Rectifiers (India), 
Moschip Technologies, Puravankara 
and GTL Infrastructure have rallied up 
to 400 per cent in this period. 

Analysts at Motilal Oswal Financial 
Services, have penciled in around 13 
per cent year-on-year profit growth for 
FY25. They expect this earnings growth 
to be driven by BFSI, oil and gas, 
metals, and technology. These sectors 
are likely to contribute 75 per cent to 
the incremental earnings of Nifty 50. 

Milind Muchhala, executive direc-
tor at Julius Baer India, said the overall 
market outlook continues to be con-
structive, but there could be some 
phases of consolidation as earnings 
catch up with valuations, which are at 
slight premium to the historical aver-
ages. Muchhala believes that after the 
Budget in July, the market's focus will 
return to overall macros and earnings, 
along with overall valuations, although 
global factors such as geopolitical sce-
nario and developments at US Fed can 
continue to add some volatility. 

“The outlook on earnings growth 
continues to remain constructive, with 
the headline index companies exp -
ected to deliver a CAGR of around  
13-14 per cent over the next couple of 
years,” he said.  

Sebi Chair urges industry to 
report mischief in markets
KHUSHBOO TIWARI 
Mumbai, 4 July 

Securities and Exchange Board of India (Sebi) 
Chairperson Madhabi Puri Buch on 
Thursday urged market participants and 
industry officials to report bad practices or 
mischief in the market to avoid a “heavy 
hand” from the regulator.  

Amidst instances of front-run-
ning and manipulation, the mar-
ket regulator has introduced an 
institutional mechanism for 
stock brokers to prevent market 
abuse, and a similar framework is 
expected for the mutual fund indus-
try. These include more surveillance, 
obligations on employees, stringent report-
ing mechanisms, and whistle - blower policy. 
Addressing portfolio managers and portfo-
lio management service providers, Buch 
asked ‘good players’ to bring forth bad prac-
tices to build trust in the ecosystem.  

“When mischief happens, trust is eroded. 
To rebuild that trust, it takes a lot of time. 
Not just for that one person who did the 
wrong thing but the trust for the entire eco-
system goes down. Because there is mischief 

in the market, the regulator has no other 
option but to come back with a mechanism 
to try and check; so you get more regula-
tions,” said Buch while speaking at an event 
organised by the Association of Portfolio 
Managers in India (APMI), an industry group.  

“We urge the industry association to bring 
forth to the regulator any instances of mis-

chief in the market which is going on 
so that the regulator can take early 

action and not wait until it 
explodes in the system, and then 
we have to come down with a 
heavy hand,” she added. 

The Sebi boss asked portfolio 
managers to join the association for 

collective opinion, and industry stan-
dards, and to reduce the cost of compliance 
with the collective approach. 

“The regulator cannot survive if it does 
not co-create and if it does something in iso-
lation. Regulations cannot survive unless 
they are sensible and grounded in the reality 
of the business,” said Buch. 

The market regulator has taken stringent 
measures to weed out malpractices  
from the market ecosystem at the interme-
diary levels.

CJI DY Chandrachud (left) with Sebi Chairperson Madhabi Puri Buch during 

the inauguration of new office premises of SAT in Mumbai on Thursday

PHOTO: PTI/AP
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The Smart Stock of Maruti Suzuki India Ltd (MSIL) is down 6 per 
cent from its monthly highs. Centrum Research 
believes that MSIL’s aggression in new launches, 
greenfield/ brownfield expansion and consolidation/ 
additional electric vehicle line are expected to 
outpace industry and help the company secure a  
4 million capacity by 2030-31

QUICK TAKE: NEW LAUNCHES, EXPANSION FOR MARUTI SUZUKI “The market is more relaxed about the political 
risk in France. It seems people are seeing value 
in the French market as Macron and  
the Left-wing alliance form a  
partnership and that’s positive in  
terms of the second round and for  
bond markets too” 

JUSTIN ONUEKWUSI 
Chief investment officer, St James Place

NEW DELHI   |    
FRIDAY, 5 JULY 2024
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IN TOP GEAR 
AUM doubles in 14 quarters 
AVERAGE AUM (~ trillion) 

AUM: Asset under management 
Source: Amfi
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EARNINGS 
WATCH

FY25 earnings revision for overall  
NSE 200 stocks  (%) 
n NSE 200 (large + mid)    
n Midcaps
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Source: Bernstein report
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Analysts say disconnect 
between earnings  
growth and stock prices 
more visible in SMIDs
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Mazagon Dock crosses ~1 trillion mcap 
Stock price of Mazagon Dock Shipbuilders rose 20 per cent on Thur -
sday, and its market capitalisation (mcap) crossed the ~1 trillion mark. 
The stock ended the session at ~5,601 and commands a mcap of  
~1.1 trillion. So far in 2024, the stocks gained 146 per cent. BS REPORTER

Motilal Oswal Defence NFO collects ~1,676 cr  
Motilal Oswal Nifty India Defence Index Fund collected ~1,676 crore 
during the new fund offer (NFO) period, Motilal Oswal AMC said in a 
release. According to the asset manager, the amount is the 
highest-ever collection by an equity index fund NFO. The defence 
fund, a first in the passive space, offers exposure to defence stocks 
listed in India, allowing investors to participate in the significant 
growth potential of the defence sector, it said. BS REPORTER 

Amid concerns of manipulation, the 
National Stock Exchange (NSE) has 
said the opening price on its small and 
medium enterprises (SME) platform 
for a stock can be only 90 per cent 
higher than the issue price. “To stand-
ardise the opening price discovery/ eq -
uilibriu m price across exchanges dur-
ing special pre-open session for initial 
public offering (IPO) for the SME plat-
form, it has been decided to put an ove -
rall capp ing up to 90 per cent over the 
issue price for SME IPOs,” said NSE. 

The change will be made effective 
from Thursday onwards. The exchange 
has clarified that such price control has 

been imposed only on SME IPOs and 
not on those getting listed on the main-
board. The concerns in SME stocks 
stem from the irrational growth and 
return seen in the prices.  

The exchange’s decision follows an 
astronomical rise in the price of SMEs 
on the listing day, some as high as  
200 per cent. The market regulator has 
also taken action on certain entities 
engaged in either inflating the sub-
scription numbers or senior manage-
ment of several SMEs which allegedly 
engaged in fraudulent practices such 
as manipulation in the financial state-
ments.  KHUSHBOO TIWARI 

N NEWS IN BRIEF  N

Lupin stock hits 8-year high  
on robust earnings outlook
DEEPAK KORGAONKAR  
Mumbai, 4 July 

S
hares of Lupin soared 7.9 per 
cent to hit an eight-year high 
of ~1,749 on the BSE on 

Thursday, backed by heavy vol-
umes on expectations of a robust 
earnings outlook. The stock has 
nearly doubled in value over the 
last year and trades at consensus 
valuations of 33 times its FY25 
earnings estimates. It has deliv-
ered double the returns of Nifty 
Pharma over the past year, and its 
outperformance of the Nifty 50 
Index is sharper at 4 times during 
the same period.  

Analysts at Kotak Institutional 
Equities upgraded the stock to 
‘add’ from ‘sell’ with a fair value of 
~1,805 (~1,400 earlier). “Our analy-
sis of Lupin’s US portfolio leads us 
to believe that Lupin is well-poised 
to surprise positively on Street’s 
estimates in the US in FY2025/26. 
This is despite baking in a sharp 
decline in Albuterol sales over the 
next couple of years,” the broker-
age firm said in its stock update. 

The analysts believe there is a 
possibility of further positive sur-
prises if Lupin continues to gain 
share in the generic version of the 
asthma drug Spiriva, and if there 

is a lower-than-expected hit from 
Albuterol (asthma) competition. 

“While we stay cognizant of not 
ascribing a high multiple to one-
off earnings, we highlight Lupin 
has a bunch of products lined up, 
which will ensure that the earnings 
per share decline in FY27 is lim-
ited,” the brokerage firm said. 

Analysts now ascribe a June 
2026 price to earnings multiple of 
25 times (22 times earlier), owing 
to better medium-term sales, as 

well as margin outlook (lower in-
licensed mix in India to also help 
with Empagliflozin – medicine for 
Type 2 diabetes - the only drug to 
see a patent expiry over the 
medium term). 

In the March 2024 quarter 
(Q4FY24), Lupin’s gross margins 
and operating profit margins 
improved, based on better busi-
ness and product mix, particu-
larly in the US, as well as  
higher efficiencies. The US busi-

ness continues at a strong $200 
million plus revenue, despite 
lower seasonal products and a 
reduction in products like 
Darunavir (protease inhibitor for 
HIV infections) that experienced 
additional competition. 

The management expects to 
sustain US business at the $200 
million plus level, going ahead 
with the continued ramp-up of 
Tiotropium (asthma) and new pro-
duct launches in the financial year 
2024-25 (FY25). 

Antique Stock Broking is also 
bullish on the company's pro-
spects. It believes that US generic 
opportunities with limited compe-
tition launches and market share 
growth in Spiriva are likely to drive 
Lupin's US generic revenue to over 
$1 billion by FY27. 

The pharma major enjoys a 
leadership position in the cardio-
vascular, anti-diabetic, and respi-
ratory segments while having a sig-
nificant presence in the 
anti-infective, gastrointestinal, 
central nervous system, and 
women’s health areas. It is the 
third-largest pharmaceutical com-
pany in the US by prescriptions. 
The company invested 7.8 per cent 
of its revenue in research and 
development in FY24.

Firm has a bunch of products lined up which will ensure limited earnings dip in FY27: Analysts

Lupin Nifty Pharma 

HEALTHY SIGNS

Source: NSE

200

150

100

50
June 30,’23 July 4,’24

194.88

146.67

Base=100

NSE imposes cap on SME debutants

Would you call the market’s  

recent spurt from June 4 low as 

irrational exuberance? 

Short-term equity market 
movements are often driven by 
liquidity flows and sentiment 
changes. With the elections out 
of the way, the market has been 
reinvigorated, driven by 
domestic flows and the return of 
foreign institutional 
investors (FIIs). The 
market sentiment also 
seems to be 
acknowledging policy 
continuity for the next 
five years, which is 
supportive of 
investment-led gross 
domestic product 
(GDP) growth. 

The market attention will 
gradually shift to earnings and 
valuations. Market earnings are 
expected to rise in the ‘early 
teens’ for the next two financial 
years, versus over 20 per cent per 
annum seen in the previous three 
years. Hence, we expect some 
tempering of market returns 
going forward. 

The pockets of the market in 
which excess exuberance can be 
seen will undergo a reality check 
of earnings and valuations. Some 
laggard sectors of the last couple 
of years are likely to outperform. 

What are your/market’s 

expectations from the Budget? 

The upcoming Budget in July 
will set the tone for the next five 
years’ policy direction. The 
government is expected to strike 
a balance between infra and 
welfare spending. We expect the 

taxation framework to remain 
consistent and not cause any 

significant disruption. 
While the real estate 
market has seen a 
revival in the last three 
years, the affordable 
housing sector, crucial 
for lower-income 
groups, has been a 
laggard and might see 
some policy support. 

What is your view on the  

mid and smallcaps? 

The last three years (FY21-24) 
have seen midcap earnings 
compounding at around 25 per 
cent CAGR. During this period, 
the midcap index has delivered 
somewhat better returns and 
now stands rerated to 30x its one-
year forward earnings, which is 
relatively high as compared to 
the long-term average. The 
smallcap index, too, follows a 
similar trend. Though the 
favourable domestic investor 
sentiment largely remains intact, 
the high valuations are raising 
some concerns. Going forward, 
earnings delivery (which 
remains strong) would be the  
key driver for stock returns  
with some moderation in 
valuations possible. 

When will the foreign investors 

chase Indian stocks with  

‘animal spirits’? 

FIIs purchased $21.4 billion in 
calendar year 2023 (CY23), 
whereas they sold $17 billion in 
CY22. In CY24, they had been net 
sellers till May but turned net 
buyers in June. As of March 2024, 
for the NSE-listed universe, the 
Foreign Portfolio Investment 
(FPI) ownership is down to the 
sub-18 per cent; lowest in the  
last 47 quarters. 

What about domestic flows? 

While looking at the FII 
positioning, we need to look at 
India’s position vis-à-vis other 
emerging markets (EMs). MSCI 
India currently trades at a 72 per 
cent valuation premium to MSCI 
EM, making other EMs more 
attractive than India for the FIIs. 
However, FIIs will invest in India 
more vigorously when this 
valuation premium shrinks. 

For Indian savers, there has 
been a shift in savings habits 
from other financial assets to 
equity financial assets. Among 
all asset classes, the household 
exposure to equity in March 2013 
was 2.2 per cent; this has risen to 
4.8 per cent as of March 2023. 
Considering the current 
macro/market scenario, 
domestic flows will sustain, but 
not rise meaningfully from here.

The Sensex hit a record intraday 
high of 80,000 on July 3.  
GAUTAM SINHA ROY, chief of equity 
funds at ICICI Prudential Life 
Insurance, tells Puneet Wadhwa in 
an email interview that going 
forward, earnings delivery, which 
remains strong, would be the key 
driver for stock returns with some 
moderation in valuations 
possible. Edited excerpts:

GAUTAM SINHA ROY 

Chief — equity funds,  
ICICI Prudential Life

THE MARKET ATTENTION 
WILL GRADUALLY SHIFT TO 
EARNINGS AND VALUATIONS. 
MARKET EARNINGS ARE EXPECTED 
TO RISE IN THE ‘EARLY TEENS’ FOR 
THE NEXT TWO FINANCIAL YEARS, 
VERSUS OVER 20 PER CENT PER 
ANNUM SEEN IN THE PREVIOUS 
THREE YEARS”

‘Domestic flows will sustain,  
but not rise meaning fully’

— TENDER CARE — — Advertorial

A courtesy meeting was held with Ex Staff of Central Bank of 

India at Regional Office, 

Bhubaneswar on 27th June 

2024. The meeting was 

chaired by Regional Head 

Shrish Kumar Sharma along 

with Deputy Regional Head 

Suresh Chandra and Chief Manager B K Swain. The meeting 

was organized with a vision to connect with seniors (ex cen-

tralites) in order to learn from their experience and to implement 

it in day to day banking. Sri Sharma requested them for their 

extended support in business development as they are part of 

the same family. 

Keeping its commitment to customer service and community 
empowerment, Punjab & Sind Bank announced a series of 
innovative new offerings to mark its 117th Foundation Day 
under the theme of “Igniting Growth, Innovation and 
Excellence”. The initiatives included brand new products and 
services, new digital offerings within the PSB UNiC app, new 
partnerships, and CSR 
activities. 
The Foundation Day cel-
ebration started with 
Akhand Path Bhog at 
Bangla Sahib 
Gurudwara, followed by 
opening of ATM mobile 
van and inauguration of 
Model branch at Safdarjung Enclave, New Delhi. The event 
was spearheaded by Shri Swarup Kumar Saha, MD&CEO of 
Punjab & Sind Bank, at the Bank's corporate office in New 
Delhi, and was graced by the Bank’s Executive Directors Shri 
Ravi Mehra and Shri Arun Kumar Agarwal, Chief Vigilance 
Officer, GMs, Senior officials, and other Bank staff members. 
Addressing the staff at the launch of various new products, 
Shri Swarup Kumar Saha, MD & CEO of Punjab & Sind Bank, 
highlighted the importance of harnessing the Bank's full poten-
tial as it ventures into the next phase of its evolution. He 
stressed the significance of digitisation and modern Banking 
practices in broadening the Bank's business horizons.  

Balmer Lawrie & Co. Ltd., a Mini Ratna 
Category-I PSE under the Ministry of 
Petroleum & Natural Gas, GOI has 
announced an important leadership change 
at the Board level. Mr. Adhip Nath 
Palchaudhuri, who currently holds the posi-
tion of Director [Service Businesses], has 
taken over as Chairman & Managing Director (Additional 
Charge) of the Company, with effect from 1st July 2024. He 
succeeds Mr. Adika Ratna Sekhar, who superannuated on 
30th June 2024. 
Mr. Adhip Nath Palchaudhuri has been serving as a Wholetime 
Director on the Board of Balmer Lawrie & Co. Ltd. from 1st 
March 2020. As Director [Service Businesses], Mr. 
Palchaudhuri oversees the Logistics (Infrastructure, Services 
& Cold Chain) and Travel & Vacations businesses of the 
Company.

Bank of Baroda, Cuttack Region, under the joint aegis of 
Ravenshaw University, Cuttack, organized an official lan-
guage Seminar in the 
University Campus on 
the occasion of Birth 
anniversary of the 
famous Hindi poet and 
writer "Nagarjuna". The 
theme of the seminar 
was "Public awakening 
in the works of 
Nagarjuna". The program was presided over by the Head of 
the Hindi Department of Ravenshaw University, Cuttack, Prof. 
Dr. Anjuman Ara. A brief introduction of the program was giv-
en by Manisha Yadav, Official Language Officer from Bank of 
Baroda, Cuttack Region. On this occasion, lecturer Dr. 
Abhishek Sharma, Vishal Sahu, Samuka Pattanaik, Niharika 
Dalai and students from the University presented meaningful 
lectures on Nagarjuna.

ADHIP NATH PALCHAUDHURI TAKES 
OVER AS CHAIRMAN & MANAGING 

DIRECTOR OF BALMER LAWRIE & CO. LTD.

CENTRAL BANK OF INDIA ORGANIZED 

MEETING OF EX-STAFFS

PUNJAB & SIND BANK CELEBRATES  

117TH FOUNDATION DAY

BOB, CUTTACK REGION, ORGANIZED 

OFFICIAL LANGUAGE SEMINAR 

On the occasion of Bank Day, Shri Sharad S. Chandak, Chief 

General Manager, State Bank of India, Lucknow Circle, donat-

ed a cheque of Rs. 16.00 lakh to Kalpana Jan Jagrati Samiti for 

the upgradation of two old 

age homes, orphanages, 

deaf schools etc. in Lucknow 

under Corporate Social 

Responsibility. Apart from 

this, 11000 plants was plant-

ed in the Lucknow Circle 

under the 

#Ek_Ped_Maa_Ke_Naam campaign for the protection of envi-

ronment. 

Daan Utsav program, blood donation camp and health camp for 

staff members have also been organized in the campus. 

General Managers, Deputy General Managers, senior officers 

and staff members were present on the occasion. 

STATE BANK OF INDIA, LUCKNOW CIRCLE, 

DONATES CHEQUE OF RS. 16.00 LAKH TO

KALPANA JAN JAGRATI SAMITI The birth anniversary of Dr. Bidhan Chandra Roy, a legendary 

doctor and former Chief Minister of West Bengal was observed 

at DSP on 01.07.2024. The 

bust of Dr. B C Roy was 

garlanded by Shri BP

Singh, Director in-charge 

(Burnpur & Durgapur Steel 

Plant); Shri P Murugesan 

ED (Projects); Shri K 

Bhattacharyya ED (MM); 

Shri Diptendu Ghosh ED 

(Works); Shri Arup Mukherjee CGM I/c (F&A); Shri V Manwati 

CGM I/c (P&A); Dr. S Roy CMO I/c (M&HS) including senior offi-

cials, trade union members and employees of DSP. Along with 

this, the birth anniversary of Dr. Bidhan Chandra Roy was also 

observed in the steel township by other socio-cultural organi-

zations.

DR. B C ROY BIRTH ANNIVERSARY  

OBSERVED AT DSP ON 01-JULY, 2024

For Aditya Birla Sun Life AMC Limited
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Public Notice

This is to notify to the public that some unscrupulous persons are passing themselves of as or being a�liated

with the o�cials of Aditya Birla Sun Life AMC Limited (“ABSLAMC”) and/or a�liated with Aditya Birla Sun Life AMC
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MARKET OVERVIEW 
INDEX                                    PE     SHRS      TRDS                             1 YR 
AGGREGATES                   C/S        MN         ‘000    ADV   DEC  RETURN 

SENSEX                   26.5/31.7       8.8        329      14     16       22.3 
NIFTY 50                 25.5/30.1   251.2      5799      22     28       25.3 

C = CONSOLIDATED;  S = STANDALONE 

  
                                                        CASH                           DERIVATIVES 
TURNOVER                         BSE              NSE                  BSE           NSE 

VALUE(IN ~ CRORE)     10563       138331           1332113    39703889   
SHARES(IN MN)           1331.8        5091.0                     -   23928.7   
TRADES(000)                  5062          39982                     -     118866   
 
MARKET-CAP (~ CR)                    TRADED                                TOTAL 

BSE                                           44,742,044                      45,414,070  
NSE                                           44,263,392                      44,975,380  
DERIVATIVES                           28,914,570                      28,914,570

TRADING ACTIVITY 
(~ crore)                                       FIIs                                         MF 
                                      Equity               Debt             Equity               Debt 
                                          Net                 Net                  Net                 Net 

On 03 Jul                      3899               699                    -                    - 
On 02 Jul                     -2507               302              1287             2212 
On 01 Jul                       -494             1163              3249             2042 
On 28 Jun                     1553             2207              8548               158 
On 27 Jun                     7758               946            -6018               950 
Jul till date                     897             2164              4536             4254 
2024 till date               6644           73156          195944        -150104

FIIS IN DERIVATIVES 
(~crore)                           Index         Stock         Index        Index     Stock 
                                           NET             Net        Fut OI       Opt OI          OI 

On 03 Jul                      -1366         3834           0.6           4.7        4.4 

On 02 Jul                    -28010        -6021           0.5           5.5        4.3 

On 01 Jul                    -24669        -1303           0.5           5.3        4.2 

On 28 Jun                      9615         4793           0.5           4.9        4.1 

On 27 Jun                    29067         6447           0.5           4.0        4.0 

Jul till date                 -54045        -3490               -               -            - 

2024 till date         -1300903       22842               -               -            - 
OI in number of contracts(million) 

BSE SENSEX

Adani Enter                    3144.3    -1.5     0.9    110.6    126.0 
Adani Ports                    1503.7    -0.5     1.0      40.0    186.9 
Apollo Hosp                    6225.1      0.5      0.6      99.6      88.6 
Asian Paints                   2934.9      0.3      1.2      51.6      52.9 
Axis Bank                       1280.9      0.1      3.3      15.0      15.9 
Bajaj Auto                       9460.9      0.4      1.1      34.3      35.3 
Bajaj Fin                          7107.1    -2.1     1.8      30.4      34.8 
Bajaj Finsrv                    1585.7    -0.5     0.9      31.1    216.4 
Bharti Airtel                   1423.1      0.2      3.4    108.5    162.4 
BPCL                                 303.0    -1.2     0.6        4.9        4.9 
Britannia                        5426.3    -0.4     0.6      61.1      62.8 
Cipla                               1480.8    -0.2     0.7      29.0      29.3 
Coal India                         489.6      0.9      1.0        9.3      19.1 
Divis Lab                         4544.1    -0.3     0.5      75.4      76.5 
Dr Reddys                       6479.4      0.8      0.7      19.4      24.9 
Eicher Motor                  4689.5    -0.1     0.6      32.1      34.3 
Grasim Ind                     2734.9    -0.3     0.9      32.0    190.5 
HCL Techno                    1522.4      2.8      1.5      26.3      35.4 
HDFC Bank                     1727.2    -2.3   11.8      20.5      21.6 
HDFC Std Life                   604.0      1.3      0.6      82.5      82.8 
Hero MotoCorp              5558.4    -0.4     0.7      29.7      28.0 
Hindalco                           691.9      0.0      0.9      15.3      42.1 
HUL                                 2496.0    -0.6     2.0      57.1      58.0 
ICICI Bank                      1233.0      2.6      7.8      19.6      21.2 
IndusInd Bank                1442.9    -0.9     0.9            -      12.6 
Infosys                            1650.7      1.4      5.3      26.1      25.2 

ITC                                    429.1      0.2      4.8      26.2      26.2 

JSW Steel                         944.4    -0.6     1.1      26.2      28.7 

Kotak Mah Bank            1833.9      1.3      2.4      20.0      26.5 

L & T                                3573.3    -1.1     4.4      37.6      52.8 

LTIMind                            5459.5    -0.1     0.5      35.3      36.0 

Mah & Mah                     2902.8      0.9      2.7      32.0      33.7 

Maruti Suzuki              12089.6    -0.3     1.4      28.2      28.8 

Nestle India                    2545.2    -0.2     0.8            -      76.8 

NTPC                                373.0      0.1      1.6      17.4      20.0 

ONGC                                277.1      0.9      1.3        7.1        8.8 

Power Grid                       335.0      0.0      1.4      20.0      20.1 

Reliance Ind                   3108.1      0.1      9.6      30.2      49.9 

SBI                                    839.3    -0.1     2.9      11.2      12.3 

SBI Life Ins                     1507.8      0.8      0.6            -      79.7 

Shriram TrFn                  2833.8    -0.6     0.7      14.5      14.8 

Sun Pharma                   1557.9      1.6      1.5      39.0    130.8 

Tata Consumer P           1135.2    -1.0     0.6      94.0    110.5 

Tata Motors                      998.2      2.3      1.6      10.6      42.0 

Tata Steel                         176.3      0.0      1.3            -      49.5 

TCS                                 4021.0      1.4      3.7      31.7      33.4 

Tech Mahindra               1459.2    -1.4     0.8      60.5      67.0 

Titan Company              3336.0    -0.7     1.3      84.7      83.6 

UltraTech                      11760.1    -0.9     1.2      48.5      49.5 

Wipro                                530.7    -1.5     0.7      25.1      30.4 

Nifty 50                         24302.2   �0.1 100.0      25.5      30.1

Adani Ports                    1503.2     -0.5     1.2     40.0    186.8 
Asian Paints                  2941.8       0.6      1.4     51.7      53.0 
Axis Bank                       1280.3       0.0      3.8     15.0      15.9 
Bajaj Fin                         7108.6     -2.0     2.1     30.4      34.8 
Bajaj Finsrv                    1583.5     -0.7     1.0     31.0    216.1 
Bharti Airtel                   1423.4       0.2      4.0   108.5    162.4 
HCL Techno                   1523.0       2.9      1.7     26.3      35.4 
HDFC Bank                    1726.6     -2.4   13.8     20.5      21.6 
HUL                                2497.0     -0.5     2.4     57.1      58.0 
ICICI Bank                     1233.1       2.7      9.1     19.6      21.2 
IndusInd Bank               1443.2     -0.8     1.0           -      12.6 
Infosys                           1649.2       1.3      6.3     26.1      25.1 
ITC                                    428.9       0.1      5.6     26.2      26.2 
JSW Steel                         944.5     -0.6     1.3     26.2      28.7 
Kotak Mah Bank            1834.4       1.3      2.8     20.0      26.5 
L & T                               3574.2     -1.1     5.2     37.6      52.8 

Mah & Mah                    2903.5       0.9      3.1     32.0      33.7 

Maruti Suzuki              12085.4     -0.3     1.7     28.2      28.8 

Nestle India                   2544.5     -0.4     1.0           -      76.8 

NTPC                                372.9       0.1      1.9     17.4      20.0 

Power Grid                       335.4       0.0      1.6     20.0      20.2 

Reliance Ind                   3107.9       0.1   11.3     30.2      49.9 

SBI                                    839.3     -0.1     3.4     11.2      12.3 

Sun Pharma                   1558.0       1.7      1.8     39.0    130.8 

Tata Motors                     999.1       2.4      1.9     10.6      42.0 

Tata Steel                         176.3     -0.1     1.5           -      49.5 

TCS                                 4021.3       1.4      4.3     31.7      33.4 

Tech Mahindra              1457.4     -1.5     1.0     60.4      67.0 

Titan Company              3335.8     -0.7     1.5     84.7      83.6 

UltraTech                     11759.0     -0.9     1.4     48.5      49.5 

BSE SENSEX                80049.7   �0.1 100.0     26.5      31.7

C = Consolidated; S = Standalone

Americas (Jul 03,24) 

S&P/ TSX Composite                              22223.7                1.2  

Nasdaq Composite                                 18188.3                0.9  

Dow Jones                                               39308.0               -0.1  

Europe/Africa (Jul 03,24) 

CAC 40                                                       7687.8                0.7  

FTSE 100                                                    8227.0                0.7  

DAX                                                          18428.9                0.3  

IBEX 35                                                    11032.1               -0.2  

Asia/Pacific (Jul 04,24) 

Nikkei 225                                                40913.7                0.8  

Hang Seng                                               18028.3                0.3  

Asia/Pacific (Jul 04,24) 

Taiwan Taiex                                            23522.5                1.5  

Kospi                                                          2824.9                1.1  

Straits Times                                             3439.9                0.7  

Stock Exchange of Thai                            1301.0                0.5  

Jakarta Composite                                   7220.9                0.3  

Kuala Lumpur Comp                                 1616.8                0.1  

Shanghai Se Comp                                   2957.6               -0.8  

Volatility (Jul 03,24) 

CBOE Dow Jones                                           11.4                1.1  

CBOE S&P 500                                               12.1                0.2

Indices                                                                Close          % Chg* Indices                                                                Close          % Chg*

WORLD INDICES

                                               Previous Close                  Open                    High                      Low                 Close       Change      % chng 

BSE Sensex                                79,986.8           80,321.8           80,392.6            79,986.4          80,049.7           62.9            0.1 

BSE Sensex 50                            25,538.7           25,643.9           25,660.5            25,542.8          25,563.5           24.8            0.1 

BSE-100                                      25,685.8           25,785.8           25,812.9            25,709.2          25,734.9           49.2            0.2 

BSE-200                                      11,238.4           11,281.8           11,291.8            11,246.8          11,261.9           23.5            0.2 

BSE-500                                      36,096.1           36,238.6           36,267.7            36,125.8          36,195.7           99.6            0.3 

BSE IPO                                      15,822.1           15,926.9           16,030.4            15,844.0          15,993.5         171.4            1.1 

Dollex-30                                      7,862.0                        -                        -                          -            7,872.0           10.1            0.1 

Nifty 50                                       24,286.5           24,370.0           24,401.0            24,281.0          24,302.2           15.7            0.1 

Nifty next50                               72,585.0           72,877.2           73,131.8            72,535.0          72,928.3         343.3            0.5 

Nifty 500                                     22,851.2           22,937.6           22,962.8            22,866.7          22,914.2           63.0            0.3 

India VIX                                            13.2                  13.2                  13.2                    12.3                 12.9            -0.4           -2.7 

Nifty CPSE                                    6,900.3             6,938.3             6,985.1              6,913.0            6,966.0           65.7            1.0

MAJOR INDICES

                                               Prev cls                            Close                % Chng 

Auto                                  57,251.2                    57,757.7                      0.9 

Bankex                             60,344.2                    60,443.7                      0.2 

Cons. Durables                59,088.1                    58,956.2                    -0.2 

Cap. Goods                      73,757.7                    73,985.3                      0.3 

FMCG                               20,758.5                    20,726.5                    -0.2 

Healthcare                       37,428.9                    37,866.5                      1.2 

Infra                                       671.2                         675.4                      0.6 

IT                                      38,107.3                    38,535.1                      1.1 

Metal                                33,550.8                    33,617.2                      0.2 

Oil & Gas                          29,634.2                    29,628.3                      0.0 

Power                                 7,975.7                      7,996.4                      0.3 

PSU                                   21,476.8                    21,641.4                      0.8 

Realty                                 8,699.4                      8,744.2                      0.5

BSE SECTORAL INDICES

India Cement                      289.0              285.8               1.1 
Vodafone Idea                      17.6                17.5               1.0 
Muthoot Finance              1815.3            1804.2               0.6 
Granules                             517.5              514.4               0.6 
NMDC                                  253.1              251.6               0.6 

Au Small Fin                        662.4              673.5             -1.6 
Bosch                              34716.5          35276.4             -1.6 
Gujarat Gas                         622.9              632.9             -1.6 
M & M Fin                            293.9              298.2             -1.4 
NIIT Techno                      5820.6            5898.7             -1.3

                                             Futures              Cash        Premium  
                                                 price               price                 (%) 

                                             Futures              Cash        Discount  
                                                 price               price                 (%)

Company                                                                Days                   2-week Avg                        Change                         Close                  *Price 
                                                                          Volume                          Volume                                 %                          price                    %chg 

Rcap netFSD 1765016.0 19273.4 9057.8 122.1 -0.4 

Astrazen Ph                                             470498.0                       13644.2                       3348.3                    7120.1                    11.5 

Bhagya Inter                                          3872504.0                     116345.5                       3228.5                      121.8                    11.8 

IFB Agro Ind                                            411528.0                       12969.2                       3073.1                      593.8                    20.0 

AXIS BPS ETF                                        1522923.0                       48985.4                       3008.9                        11.8                      0.0 

NELCO                                                    3168709.0                     104426.6                       2934.4                      883.3                    11.5 

The Investment                                      254554.0                         9318.5                       2631.7                      188.0                      8.5 

Cigniti Tech                                           3522436.0                     155923.1                       2159.1                    1384.9                    -0.1 

Kothari Prdt                                             644882.0                       31961.2                       1917.7                      171.7                    20.0 

Uma Converter L                                     856000.0                       42666.7                       1906.3                        32.9                    19.9 

F&O SNAPSHOT

                                     Expiry   Strike Traded      Open    % Chg  
(In Million)                      Date     Price       Qty  Interest        (OI) 

Index 
Nifty                    04/07/24  24300 2085.6       25.9    428.1  
Nifty                    04/07/24  24350   915.8         7.1    649.5  
Nifty                    04/07/24  24250   726.8         9.7      98.5  
Nifty                    04/07/24  24200   502.6         6.7       -2.5  
Nifty                    04/07/24  24400   390.8         1.9    156.0 
Stock 
Vodafone Idea    25/07/24        17     97.8     155.7       -9.1  
Vodafone Idea    25/07/24        18     68.2     118.6        3.2  
Vodafone Idea    25/07/24        16     25.0     134.1        6.0  
Bandhan Bank    25/07/24      200     10.0         4.8      15.8  
IDFC First Bank   25/07/24        80     10.0       18.4        1.1

ACTIVE PUTS

(Open Interest in Mn)                   Put                 Call        PC Ratio 

Market                                2540.4          4151.0               0.6

PUT-CALL RATIO

ICICI Bank                      1.1 
Samvardhana M             1.1 
Torrent Phar                   1.1 
Persistent S                    1.1 
Grasim Ind                      1.0 

Atul                                  0.3 
Shree Cement                0.3 
Sun Pharma                    0.3 
Dr Lal PathLabs              0.3 
SBI Life Ins                      0.3

Top 5                           PC Ratio Bottom 5                     PC Ratio

                                     Expiry   Strike  Traded       Open   % Chg  
(In Million)                      Date     Price        Qty   Interest       (OI) 

Index 
Nifty                    04/07/24  24300 1533.1       18.2    153.8  
Nifty                    04/07/24  24350 1494.7       24.1    678.4  
Nifty                    04/07/24  24400   918.1       10.4      97.7  
Nifty                    04/07/24  24450   485.7         6.7    125.5  
Nifty                    04/07/24  24500   472.0         9.1        2.9 
Stock 
Vodafone Idea    25/07/24        19   315.8     205.7        6.4  
Vodafone Idea    25/07/24        18   222.5     356.9        0.3  
Vodafone Idea    25/07/24        20   141.1     291.4       -0.3  
Vodafone Idea    25/07/24        17   128.6     137.4       -6.1  
Vodafone Idea    25/07/24        22     80.6       58.8        2.8

ACTIVE CALLS

SPURT IN VOLUMES

                                                BSE                            NSE 

                                        Index     Stock           Index           Stock  

FUTURE 
Contracts                       543        203       368793     1463104 
Open Int.(000)                   7          99         21443   10449776 
Shares(In Mn)                    -            -              8.1        2453.4 
Value(~ crore)                 44          15         25095       117557 
OPTIONS 
Contracts             16458081          20617403690     5264574 
Open Int.(000)           15057          10       637444     6053949 
Shares(In Mn)                    -            -      15122.5        6344.8 
Value(~ crore)       1332052            2   39133139       428098

MOST BULLISH MOST BEARISH

ADVANCES/DECLINE
NIFTY 50
Company                        Close (~)         %      Wt PE 

                                          4 Jul ’24      Chg     (%) Con         Std 

Company                        Close (~)         %      Wt PE 

                                          4 Jul ’24      Chg     (%) Con         Std 
Company                         Day’s high                Close           % chg*        3mth high       52 wk high 

Mazagon Dock                  5623.5             5600.8             19.5           5623.5            5623.5 
NBCC                                     190.0               186.6             10.4             190.0              190.0 
Cochin Ship                        2684.2             2684.2             10.0           2684.2            2684.2 
Garden Reach Sh              2698.0             2670.0               8.6           2698.0            2698.0 
Lupin                                   1766.0             1760.3               7.9           1766.0            1766.0 
HUDCO                                 327.8               325.0               7.7             327.8              327.8 
HFCL                                     126.5               125.1               5.3             130.5              130.5 
Laurus Labs                          460.4               454.3               4.1             470.9              470.9 
Coforge                               5905.0             5899.1               4.0           5905.0            6840.0 
Zydus Lifescien                 1144.0             1137.2               3.9           1172.0            1172.0 
Persistent S                       4760.0             4749.4               3.3           4760.0            4760.0 
Bharat Dyn                         1715.5             1683.6               3.1           1715.5            1715.5 
Dr Lal PathLabs                 2925.0             2908.3               3.1           2925.0            2925.0 
SJVN                                      142.0               140.4               3.0             153.0              170.5 
IRB Infra                                 68.2                 67.7               3.0               78.1                78.1 

DAY’S TOP GAINERS DAY’S TOP LOSERS
Company                           Day’s low               Close           % chg*         3mth low         52 wk low 

Policy Bazar                       1405.1             1419.9             -3.1           1160.5              661.3 
Ramco Cements                  816.1               819.0             -2.5             700.0              700.0 
HDFC Bank                         1724.2             1726.6             -2.4           1430.2            1363.5 
Bajaj Fin                              7100.4             7108.6             -2.0           6376.6            6190.0 
Sun TV Net                           775.8               780.8             -1.9             584.5              440.6 
Maha Gas                           1657.9             1666.9             -1.8           1180.9              971.4 
M & M Fin                             296.2               298.4             -1.6             246.3              243.9 
Ambuja Cem                        671.9               681.3             -1.6             518.0              404.0 
Wipro                                    529.0               530.5             -1.6             416.8              375.0 
ACC                                     2676.9             2723.8             -1.6           2150.0            1763.3 
Tech Mahindra                  1453.1             1457.4             -1.5           1163.7            1082.6 
Can Fin Home                      886.2               889.9             -1.5             680.5              680.5 
Indiab Real                           148.6               149.0             -1.5             109.0                59.8 
Astral                                   2352.6             2368.3             -1.5           1924.6            1739.3 
Bandhan Bank                     206.3               208.0             -1.4             169.5              169.5 

* Ranked on the basis of  percentage gain/loss on previous close

                                                           Value                   Volume 
                                                    BSE+NSE                BSE+NSE 
                                                      (~ crore)                (Mn shrs) 

Mazagon Dock                          11583.0                     22.3  

HDFC Bank                                  4147.6                     23.9  

Cochin Ship                                 3755.2                     14.4  

HUDCO                                        3100.2                     97.0  

Garden Reach Sh                        2919.1                     11.2  

NBCC                                           2704.3                   150.2  

HAL                                              2118.3                       3.8  

ICICI Bank                                   1897.5                     15.5  

IREDA                                           1647.0                     74.0  

Bharat Dyn                                  1603.0                       9.6  

Castrol                                         1520.1                     61.1  

REC                                              1472.2                     25.6  

Bharti Airtel                                1435.1                     10.1  

Bajaj Fin                                       1426.3                       2.0  

Infosys                                         1391.6                       8.4  

Inox Wind                                    1388.6                     87.6  

Tata Motors                                 1339.7                     13.5  

Lupin                                            1284.9                       7.5  

Bharat Elctn                                1241.5                     39.2  

Vodafone Idea                            1196.8                   683.5  

SBI                                                1180.0                     14.0  

Indus Towers                               1168.2                     29.2  

Reliance Ind                                1106.9                       3.6  

HFCL                                            1085.2                     87.6  

BHEL                                            1075.6                     34.3

MOST TRADED
Rank       Company                               Mcap  (~ cr) 

1             Reliance Ind                       2102746.1 
2              TCS                                     1454928.5 
3              HDFC Bank                        1313614.5 
4              ICICI Bank                           867633.8 
5              Bharti Airtel                         810011.4 
6              SBI                                        748997.1 
7              Infosys                                 684730.4 
8              LIC India                              638856.6 
9              HUL                                      586683.4 
10           ITC                                        535666.1 
11           L & T                                     491398.9 
12           Bajaj Fin                               440022.3 
13           HCL Techno                         413288.9 
14           Axis Bank                             395629.3 
15           Maruti Suzuki                      379965.0 
16           Sun Pharma                         373798.9 
17           HAL                                      369036.1 
18�        Kotak Mah Bank                  364671.4 
19           NTPC                                    361588.8 
20�        Mah & Mah                          361049.8 
21â        Adani Enter                          358524.3 
22           ONGC                                   348536.7 
23           UltraTech                             339482.3 
24�        Tata Motors                         332084.2 
25â        Adani Ports                          324702.9 
26           Power Grid                           311895.6 
27           Avenue Supermar               310931.8 
28           Coal India                            301604.0 
29           Titan Company                   296147.9 
30           Hind Zinc                             289728.8 

TOP M-CAP 

BS200 

UP 7 DAYS 

Mphasis                                 7.3 
UP 3 DAYS 

NBCC                                   19.2 

Garden Reach Sh                15.7 

MOIL                                    10.1 

Coforge                                 7.0 

Zydus Lifescien                     6.6 

Power Fin                              6.5 

Persistent S                           5.6 
DOWN 

Policy Bazar                        -6.4 

Ashok Leyland                     -4.8 

Maha Gas                             -4.5 

Ramco Cements                  -4.3 

JK Cement                           -4.0 

Apollo Tyres                         -3.2 

Titan Company                    -2.8 

Others 
UP 7 DAYS 

11Mpr                                  94.7 

NMS Impex Globa              61.8 

Globus Power G                  58.1 

Catvision                             57.0 

Adtech                                 54.4 

Wockhardt                          50.6 

7Seas Entertain                  47.5 

DOWN 7 DAYS 

IGC Inds.                            -26.5 

Marsons                             -23.3 

Transgl.Food                      -19.4 

Mihika Inds                        -16.0 

Sudal Ind                            -13.2 

Bacil Pharma                     -13.2 

Zenith Exp                          -13.2 

UP 3 DAYS 

Shri Krishna                        58.3 

Colinz Lab                           58.3 

New Swan Multit                54.2 

CCHHL                                 53.4 

AJEL                                     45.0 

Motor & Gen                       29.9 

Kerala Ayurv                       28.7 

DOWN 3 DAYS 

Bombay Oxygen                -17.7 

Khandel. Ext                      -17.2 

Sonalis                               -14.3 

Hardcast Wud                   -14.3 

Sharda Ispat                      -14.3 

Worldwide Alum.              -14.2 

Richfield Fin                      -14.2

TRENDS
Company                        % change Company                        % change

(T+2) cycleStocks which rose/fell continuously

INTRA-DAY 
JULY 05 
Group M 
Magenta Lifecar 
Group X 
Emerald Leasing 
Nagpur Power 
Group XT 
Vivanza Bios 
Group Z 
Modulex Const 
JULY 06 
Group XT 
Tricom Fruit 
JULY 08 
Group B 
Shalby 
Group T 
SecUR Credentia 
Group XT 
Khoobsurat 
Group Z 
Oceanic Foods 
JULY 09 
Group A 
Delta Corp 
Group B 
GM Breweries 
Rajnish Welines 
Group T 
RS Software 
VL E-Governance 
Group X 

Ventura Textile 
Group XT 
Eraaya Lifespac 
JULY 10 
Group A 
Kesoram Ind 
Group B 
Hexa Tradex 
KCP Sugar 
Lancor Hold 
Group X 
Sybly Inds 
Group XT 
Kretto Syscon 
JULY 11 
BS 200 
TCS 
Group A 
Anand Rathi Wea 
Group T 
Akme Fintrade 
Group X 
Amal 
Group XT 
PMC Fincorp 
Sree Jaya A 
JULY 12 
BS 200 
HCL Techno 
IREDA 
Group B 
Teamo Productio 

JULY 13 
Bhansli Engg 
JULY 15 
BS 200 
HDFC AMC 
HDFC Std Life 
Group A 
Hatsun Agro 
Group B 
Benares Htl 
JULY 16 
BS 200 
Bajaj Auto 
Group A 
CRISIL 
JULY 17 
BS 200 
Asian Paints 
LTIMind 
Group A 
Elecon Engin 
JULY 18 
BS 200 
Infosys 
Persistent S 
Polycab India 
Group A 
Bharat Bijle 
CIE Automotive 
Group B 
Dpabhushan 
Swaraj Engin 

Group T 
Ashapuri Gold 
JULY 19 
BS 200 
Atul 
ICICI Lombard 
JSW Steel 
UltraTech 
Wipro 
Group A 
Aether Inds 
Blue Dart E 
Nippon Life Ind 
Group B 
Ponni Sugar 
Group T 
Mahindra EPC 
JULY 20 
BS 200 
HDFC Bank 
JK Cement 
Group A 
Poonawalla Finc 
JULY 22 
BS 200 
Coforge 
Group A 
Maha Scoot 
Group B 
Rane Brake 
JULY 23 
BS 200 

Bajaj Fin 
ICICI Prud Life 
Group A 
ICICI Securitie 
Zensar Tech 
Group B 
Rane Eng Val 
JULY 24 
BS 200 
Bajaj Finsrv 
Syngene Intl 
Group A 
Bajaj Hold 
Bikaji Foods 
Craftsman Auto 
KPIT Techno 
Mahi Lifespc 
Trident 
Group B 
Butterf Gandh 
Rane Madras 
JULY 25 
BS 200 
Mphasis 
Ramco Cements 
Group A 
Cyient 
Mah Holidays 
UTI AMC 
Group B 
Foseco 
JULY 26 

BOARD MEETINGS

BS 200 
Chola Inv 
Group T 
Latent View Ana 
Group XT 
Yash Trading 
JULY 27 
BS 200 
Dr Reddys 
ICICI Bank 
MCX 
Group A 
Anant Raj 
Transport Co 
Group B 

SBFC Finance 
JULY 29 
Group A 
CSB Bank 
Kansai Nerol 
JULY 30 
BS 200 
Exide Ind 
Navin Fluo 
Group A 
Star Health 
JULY 31 
Lakshmi Machine 
LG Balak 
Pricol 

Group B 
Timex Group 
Ugro Cap 
AUGUST 01 
BS 200 
Dabur India 
Group B 
TV Today 
AUGUST 02 
Group A 
CAMS 
Medplus Health 
Group B 
Rane Hold 
Group XT 

Kartik Inv 
Shah Constru 
AUGUST 03 
BS 200 
Amara Raja Ener 
AUGUST 06 
Bosch 
Cummins (I) 
Gujarat Gas 
Group A 
Blue Star 
Rain Inds 
AUGUST 07 
BASF India 
Esab India 

Group T 
LGB Forge 
AUGUST 08 
Group A 
Guj Petronet 
Group B 
Mindteck (I) 
AUGUST 09 
BS 200 
Jubilant Fd 
Group B 
Centrum Cap 
Group T 
Raj Tele 
Group X 

HIGH 
BS 200 
*Oracle Fin  .  .  .  .  .  .  .  .10525.0 
*Siemens  .  .  .  .  .  .  .  .  .  .7950.0 
*Dr Reddys  .  .  .  .  .  .  .  .  .6540.0 
*Mazagon Dock  .  .  .  .  .5623.5 
*Trent  .  .  .  .  .  .  .  .  .  .  .  .  .5620.0 
*Persistent S  .  .  .  .  .  .  .4760.0 
*HDFC AMC    .  .  .  .  .  .  .4248.1 
*Godrej Prpty  .  .  .  .  .  .3356.0 
*Dr Lal PathLabs  .  .  .  .2925.0 
*Garden Reach Sh  .  .  .2698.0 
*Cochin Ship  .  .  .  .  .  .  .2684.2 
*Metropolis Heal  .  .  .  .2095.5 
*Lupin  .  .  .  .  .  .  .  .  .  .  .  .  .1766.0 
*Bharat Dyn  .  .  .  .  .  .  .  .1715.5 
*Glenmark  .  .  .  .  .  .  .  .  .1303.0 
*JSW Steel  .  .  .  .  .  .  .  .  .  .959.0 
*Sun TV Net  .  .  .  .  .  .  .  .  .799.0 
*ICICI Prud Life  .  .  .  .  .  .643.8 
*Wipro  .  .  .  .  .  .  .  .  .  .  .  .  .548.7 
*Granules  .  .  .  .  .  .  .  .  .  .517.0 
*Indus Towers  .  .  .  .  .  .  .408.3 
*Biocon  .  .  .  .  .  .  .  .  .  .  .  .367.3 
Aditya Bir Fa   .  .  .  .  .  .  .  .339.4 
*HUDCO  .  .  .  .  .  .  .  .  .  .  .  .327.8 
*IREDA  .  .  .  .  .  .  .  .  .  .  .  .  .228.6 

*Samvardhana Mot .  .  .208.9 
*L&T Finan       .  .  .  .  .  .  .  .194.2 
*NBCC     .  .  .  .  .  .  .  .  .  .  .  .190.0 
*Federal Bank  .  .  .  .  .  .  .183.7 
City Union Bk  .  .  .  .  .  .  .  .174.5 
*Suzlon Energy  .  .  .  .  .  .  .56.0 
Others 
*Kaycee Ind  .  .  .  .  .  .  .66938.2 
*PTC Inds     .  .  .  .  .  .  .15270.0 
*Voltamp Tran  .  .  .  .  .13000.3 
*Bajaj Hold  .  .  .  .  .  .  .  .  .9978.0 
*Maha Scoot  .  .  .  .  .  .  .9420.4 
*Sarasw.Comm.  .  .  .  .9100.9 
*Apar Ind  .  .  .  .  .  .  .  .  .  .8897.4 
*Astrazen Ph  .  .  .  .  .  .  .7550.0 
Fine Organic In  .  .  .  .  .5415.2 
*Bharat Bijle  .  .  .  .  .  .  .5259.0 
*Raja Bahadur  .  .  .  .  .  .4983.0 
*WPIL Ltd  .  .  .  .  .  .  .  .  .  .4744.0 
*Shakti Pumps .  .  .  .  .  .4440.0 
*Tube Inv of Ind  .  .  .  .  .4420.0 
*Honda Power  .  .  .  .  .  .4161.0 
Galaxy Surfacta  .  .  .  .  .3200.0 
V-Mart Ret  .  .  .  .  .  .  .  .  .3115.0 
*Grindwell N  .  .  .  .  .  .  .2959.5 
*Kingfa Sci Tech  .  .  .  .2879.8 
*Eimco Elecon  .  .  .  .  .  .2835.0 

*Voith Paper  .  .  .  .  .  .  .2600.0 
*Kir’skar Bro  .  .  .  .  .  .  .2452.2 
*JSL Inds .  .  .  .  .  .  .  .  .  .  .2370.2 
*Styrenix Perfor  .  .  .  .2340.0 
*DOMS Inds  .  .  .  .  .  .  .  .2275.0 
*ADC India  .  .  .  .  .  .  .  .  .2247.8 
*Zydus Welln  .  .  .  .  .  .  .2121.0 
*Thangamyil J  .  .  .  .  .  .1785.7 
*KPIT Techno  .  .  .  .  .  .  .1773.9 
*Sky Gold  .  .  .  .  .  .  .  .  .  .1758.6 
*Concord Biotech  .  .  .1748.0 
*GE T&D Ind      .  .  .  .  .  .1723.6 
*Nile  .  .  .  .  .  .  .  .  .  .  .  .  .  .1665.0 
Privi sp chem  .  .  .  .  .  .  .1598.3 
*Paras Defence   .  .  .  .1575.0 
*Aurionpro Sl  .  .  .  .  .  .  .1535.6 
*Signatureglobal  .  .  .1500.0 
*Zen Techno  .  .  .  .  .  .  .  .1487.0 
*Sundram Fast .  .  .  .  .  .1449.7 
*Cigniti Tech  .  .  .  .  .  .  .1407.0 
*Ebbetf0430   .  .  .  .  .  .  .1399.8 
*Sansera Enginee  .  .  .1390.9 
*Systematix  .  .  .  .  .  .  .1350.0 
*Mallcom (I)  .  .  .  .  .  .  .1350.0 
*Gulf Oil Lub  .  .  .  .  .  .  .1349.2 
*ISGEC Heavy Eng  .  .1348.0 
*Dredgng Corp  .  .  .  .  .1337.5 

*Happy Forgings  .  .  .  .1299.0 
*3B BlackBio Dx .  .  .  .  .1273.9 
*G E Shipping  .  .  .  .  .  .1273.5 
*Pitti Engg  .  .  .  .  .  .  .  .  .1178.2 
*Bbetf0432    .  .  .  .  .  .  .  .1163.0 
*Dodla Dairy  .  .  .  .  .  .  .1145.1 
*Cello World   .  .  .  .  .  .  .1024.5 
*Wockhardt  .  .  .  .  .  .  .  .  .993.4 
*Ramkrshn Frg .  .  .  .  .  .  .975.6 
*Salzer Elec  .  .  .  .  .  .  .  .  .965.0 
Cosmo First  .  .  .  .  .  .  .  .  .929.6 

LOW 
BS 200 
NONE 
Others 
Jasch Ind  .  .  .  .  .  .  .  .  .  .  .  .154.0 
Gogia Cap  .  .  .  .  .  .  .  .  .  .  .  .70.3 
U H Zaveri   .  .  .  .  .  .  .  .  .  .  .18.7 
Rita Finance  .  .  .  .  .  .  .  .  .  .16.5 
*Wardwizard Food  .  .  .  .  .8.9 
Filatex Fash .  .  .  .  .  .  .  .  .  .  .  .7.6 
*Rajnish Welines  .  .  .  .  .  .  .4.7 
*Niehspj      .  .  .  .  .  .  .  .  .  .  .  .3.5 
*Fut Sup Chain   .  .  .  .  .  .  .  .3.0 
*Source Inds  .  .  .  .  .  .  .  .  .  .2.4 
*Nouveau Global  .  .  .  .  .  .  .0.5

52 WEEK NEW HIGHS/LOWS
Company                             Price Company                             Price Company                             Price Company                             Price

* Change over  previous  close

 IN THE 

NEWS
> Mazagon Dock Shipbuilders 

Top gainer among 
A-group traded 
companies

~4,686.3 PREVIOUS CLOSE 
~5,600.8  CLOSE  

p 19.5%  UP

> Bajaj Holdings & Investment 

Hits new all-time 
high at ~9,978  
on BSE

~9,289.8 PREVIOUS CLOSE 
~9,894.1  CLOSE  

p 6.5%  UP

> FSN E-Commerce Ventures 

Trading volume surged 
70x over 2-week 
average on BSE

~175.1 PREVIOUS CLOSE 
~171.1  CLOSE  

� 3.2%  DOWN

  STOCK >OF THE DAY
Jupiter Wagons  

Hits new all-time high at 
~736; Surged 86 per cent  
in 3 months

                                                      NEW DELHI  |  FRIDAY, 5 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� 
(713.7)          (714.4) 
713.1                715.2 
727.8                728.0 
707.1                706.5 
718.8                718.5 
41576             1087K 
62.3                    62.3 

770/438        769/438 
26055              26044 

ABB IndiaH 
(8614.9)      (8617.8) 
8669.0            8680.0 
8809.0            8808.7 
8584.1            8580.2 
8708.4            8715.8 
15882               329K 
152.7                152.8 

9200/3848     9150/3850 

184530          184688 

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 
(27635.3)  (27598.2) 
27650.0        27800.0 
28100.0        28128.0 
27600.0        27549.3 
27885.6        27902.4 
700                  10482 
49.3                    49.4 

29628/21907   29639/22000 
59257              59292 

ACC 
(2766.9)      (2767.6) 
2773.2            2773.0 
2781.1            2791.3 
2676.9            2675.0 
2723.8            2725.5 
16136               602K 
21.9                    21.9 

2843/1763     2844/1763 

51150              51182 

Adani Enter« 
(3189.6)      (3190.9) 
3189.0            3192.0 
3189.7            3194.5 
3140.1            3138.1 
3145.0            3144.3 
33711             1055K 
110.6                110.6 

3743/2142     3744/2142 

358524          358444 

Adani PortsH 
(1510.8)      (1510.7) 
1511.1            1514.7 
1519.2            1520.0 
1493.9            1494.4 
1503.2            1503.7 
267K               2981K 
40.0                    40.0 

1608/708    1621/708 
324703          324811 

Adani Power 
(715.0)          (715.3) 
715.4                717.0 
718.5                718.9 
710.5                710.0 
712.3                712.3 
141K               2057K 
13.2                    13.2 

897/236        896/236 
274730          274711 

Aditya Bir Fa 
(327.1)          (327.1) 
329.0                328.6 
339.4                339.4 
326.6                326.5 
334.2                334.2 
510K               9514K 
-                                - 
339/193        339/193 
33953              33958 

Axis BankH 
(1279.8)      (1280.0) 
1289.0            1288.0 
1292.9            1293.0 
1268.6            1268.5 
1280.3            1280.9 
81940             4817K 
15.9                    15.9 

1309/921    1310/927 
395629          395830 

Bajaj Auto 
(9424.4)      (9422.4) 
9500.0            9479.9 
9500.0            9499.0 
9425.9            9420.4 
9467.4            9460.9 
5429                  235K 
34.3                    34.3 

10037/4544       10039/4541 
264311          264128 

Bajaj FinH 
(7251.8)      (7258.8) 
7310.0            7301.1 
7325.0            7325.0 
7100.4            7100.0 
7108.6            7107.1 
87938             1898K 
34.8                    34.8 

8190/6190     8192/6188 

440022          439926 

Bajaj Finsrv« 
(1594.6)      (1594.2) 
1606.0            1610.0 
1609.0            1610.0 
1579.6            1580.8 
1583.5            1585.7 
80083             1451K 
31.0                    31.1 

1742/1419     1741/1419 

252837          253189 

Balkrishna IH 
(3111.3)      (3112.3) 
3102.7            3116.0 
3163.0            3165.0 
3094.0            3091.6 
3150.0            3147.8 
4212                  116K 
42.4                    42.3 

3378/2194     3364/2194 

60889              60847 

Balram Chini« 
(428.8)          (429.0) 
430.5                430.1 
435.0                435.0 
426.7                426.9 
427.7                427.6 
33720             1003K 
19.9                    19.9 

486/343        486/344 
8626                  8625 

Bandhan Bank 
(210.9)          (211.1) 
211.0                210.3 
214.7                214.6 
206.3                206.2 
208.0                208.1 
1197K           27883K 
15.0                    15.0 

263/169        263/169 
33500              33518 

Bank of BarodaH 
(267.6)          (267.9) 
267.7                268.1 
271.3                271.5 
265.6                265.5 
270.1                270.2 
605K             12965K 
7.9                        7.9 

298/186        300/186 
139652          139704 

Bata India� 
(1492.6)      (1492.7) 
1500.0            1500.0 
1513.2            1513.0 
1486.0            1485.5 
1508.3            1509.7 
10126               329K 
74.6                    74.6 

1770/1269     1771/1269 

19385              19402 

Berger Paints« 
(510.6)          (510.7) 
512.0                511.0 
517.1                517.0 
507.3                507.6 
513.1                513.0 
20669             1139K 
58.9                    58.9 

679/440        680/439 
59811              59806 

Bharat Dyn� 
(1632.4)      (1633.8) 
1642.0            1640.0 
1715.5            1715.0 
1634.8            1635.9 
1683.6            1683.9 
369K               9185K 
100.7                100.7 

1715/451    1715/450 
61712              61725 

Bharat Elctn« 
(314.5)          (314.5) 
317.7                317.4 
318.5                318.5 
313.2                313.1 
317.4                317.4 
3619K           35592K 
57.7                    57.7 

323/121        323/121 
231977          231977 

Bharat ForgeH 
(1657.9)      (1657.6) 
1655.0            1650.0 
1673.0            1680.4 
1628.3            1627.3 
1669.0            1670.3 
57576             1511K 
54.5                    54.6 

1826/833    1805/832 
77709              77769 

Bharti Airtel� 
(1420.3)      (1419.8) 
1419.0            1418.0 
1440.4            1441.1 
1411.6            1411.5 
1423.4            1423.1 
509K               9571K 
108.5                108.5 

1539/848    1536/847 
810011          809841 

BHELH 
(311.3)          (311.3) 
314.0                313.8 
317.2                317.3 
309.4                309.5 
311.0                311.1 
2838K           31457K 
-                                - 
322/87           323/87 
108292          108309 

Biocon� 
(361.4)          (361.5) 
364.9                363.0 
367.3                367.2 
355.8                355.7 
361.1                361.3 
207K               4658K 
42.4                    42.4 

367/218        367/218 
43354              43378 

BirlasoftH 
(710.9)          (711.3) 
711.1                712.0 
725.5                725.6 
711.1                712.0 
717.5                717.4 
108K               2151K 
31.8                    31.8 

862/344        862/344 
19809              19807 

Bosch 
(34535.9)  (34546.4) 
34900.0        34750.0 
35343.6        35331.5 
34643.8        34571.0 
35244.4        35276.4 
601                  27710 
41.7                    41.8 

36578/17925   36678/17931 
103936          104030 

Colgate« 
(2879.6)      (2878.6) 
2900.0            2894.3 
2905.6            2907.5 
2871.1            2871.6 
2885.3            2885.2 
6846                  168K 
59.3                    59.3 

3069/1713     3069/1714 

78479              78476 

Containr Crp� 
(1022.0)      (1022.5) 
1030.0            1025.7 
1046.7            1046.3 
1024.2            1024.1 
1032.7            1032.6 
74854             2950K 
51.1                    51.1 

1194/647    1180/646 
62919              62913 

Coromndl Int« 
(1583.6)      (1583.6) 
1599.9            1592.0 
1599.9            1598.5 
1567.5            1567.2 
1580.1            1579.6 
4323                  154K 
28.3                    28.3 

1689/921    1688/921 
46532              46518 

Cummins (I)H 
(3957.3)      (3957.9) 
3962.9            3974.0 
4111.8            4115.0 
3961.6            3951.4 
4065.1            4064.3 
15619             1128K 
67.9                    67.8 

4170/1590     4172/1653 

112683          112662 

Dabur India« 
(609.3)          (609.7) 
600.1                609.8 
613.6                613.6 
600.1                605.1 
606.2                606.0 
32168             2277K 
58.3                    58.3 

634/489        633/489 
107437          107393 

Dalmia BharatH 
(1856.0)      (1855.9) 
1859.4            1860.0 
1870.0            1870.3 
1835.0            1834.1 
1842.6            1842.4 
15392               453K 
41.8                    41.8 

2429/1664     2431/1651 

34558              34553 

Chola InvH 
(1433.9)      (1435.3) 
1440.0            1443.0 
1446.5            1443.0 
1418.9            1418.5 
1422.0            1421.7 
7266                  434K 
34.9                    34.9 

1476/997    1476/997 
119476          119451 

CiplaH 
(1483.2)      (1483.8) 
1482.3            1477.8 
1488.2            1489.0 
1466.4            1467.0 
1481.7            1480.8 
28628             1498K 
29.0                    29.0 

1582/998    1582/998 
119643          119571 

City Union Bk« 
(170.2)          (170.1) 
171.0                170.5 
174.5                174.8 
168.2                168.2 
172.8                172.8 
428K               5337K 
12.6                    12.6 

175/120        175/120 
12796              12799 

Coal India 
(485.1)          (485.0) 
489.8                488.8 
492.5                492.8 
485.1                485.3 
489.4                489.6 
668K               7797K 
9.3                        9.3 

527/226        527/227 
301604          301696 

Cochin Ship� 
(2440.2)      (2436.4) 
2450.0            2449.0 
2684.2            2680.0 
2405.2            2405.1 
2684.2            2680.0 
1370K           13027K 
86.8                    86.7 

2684/279    2680/278 
70616              70504 

Coforge 
(5674.1)      (5680.9) 
5665.1            5700.5 
5905.0            5906.5 
5665.1            5690.0 
5899.1            5898.7 
36770             1117K 
48.7                    48.7 

6840/4291     6847/4287 

39341              39338 

BPCL 
(306.6)          (306.6) 
306.7                306.6 
308.5                308.5 
301.9                302.0 
302.9                303.0 
353K               6607K 
4.9                        4.9 

344/166        344/166 
131392          131457 

Britannia« 
(5450.0)      (5449.1) 
5430.7            5455.0 
5485.6            5487.4 
5397.4            5397.6 
5425.8            5426.3 
4926                  138K 
61.1                    61.1 

5726/4350     5725/4348 

130708          130718 

Can Fin HomeH 
(903.2)          (902.8) 
902.9                908.0 
908.6                908.0 
886.2                886.5 
889.9                890.6 
19249               370K 
15.8                    15.8 

937/680        938/680 
11849              11858 

Canara BankH 
(117.0)          (117.1) 
117.2                117.7 
118.0                118.0 
116.4                116.4 
117.3                117.3 
1215K           20110K 
7.3                        7.3 

129/64           129/64 
106353          106372 

CGCELH 
(410.8)          (411.2) 
412.5                411.2 
412.5                412.1 
407.9                408.1 
408.5                408.6 
151K                 956K 
56.3                    56.3 

437/262        437/261 
26274              26283 

Chambal Fert 
(515.0)          (515.3) 
515.1                516.0 
525.8                525.7 
509.6                510.0 
518.2                518.1 
173K               3309K 
15.6                    15.6 

575/250        574/250 
20762              20758 

Glenmark« 
(1282.2)      (1281.8) 
1285.8            1282.0 
1303.0            1303.2 
1272.7            1272.0 
1295.5            1295.5 
22774               713K 
-                                - 
1303/649    1303/649 
36559              36559 

GMR Airports« 
(96.5)              (96.5) 
96.6                    96.9 
98.2                    98.2 
96.5                    96.5 
96.8                    96.8 
433K             13921K 
-                                - 
101/43           101/43 
58409              58446 

GNFC 
(723.3)          (723.5) 
729.0                727.2 
739.0                738.9 
713.0                712.7 
728.2                728.0 
83890             2334K 
22.1                    22.1 

815/532        815/532 
10699              10696 

Godrej Cons« 
(1367.1)      (1368.0) 
1376.0            1371.9 
1382.9            1383.0 
1360.8            1360.3 
1363.7            1363.9 
3065K               361K 
-                                - 
1467/960    1467/960 
139474          139495 

Godrej Prpty� 
(3332.6)      (3330.6) 
3332.6            3330.0 
3356.0            3358.1 
3296.0            3296.6 
3305.9            3306.3 
16039               325K 
126.7                126.8 

3356/1496     3358/1495 

91922              91934 

Granules« 
(500.1)          (500.2) 
501.0                500.9 
517.0                517.0 
495.7                495.4 
514.0                514.4 
81112             3018K 
30.7                    30.8 

517/288        517/288 
12458              12469 

Eicher Motor« 
(4691.5)      (4692.3) 
4696.0            4692.3 
4723.7            4725.0 
4661.8            4662.0 
4689.7            4689.5 
4902                  313K 
32.1                    32.1 

4978/3159     4976/3160 

128498          128492 

Escorts Kub 
(4111.0)      (4117.4) 
4117.4            4110.1 
4146.7            4149.8 
4095.0            4095.2 
4103.8            4105.8 
2548                98914 
43.7                    43.7 

4410/2193     4410/2192 

45347              45369 

Exide Ind« 
(568.7)          (568.9) 
572.0                570.0 
572.0                570.7 
563.5                563.6 
566.2                566.2 
90173             2424K 
45.7                    45.7 

620/239        620/239 
48127              48127 

Federal BankH 
(181.4)          (181.5) 
183.7                183.0 
183.7                183.0 
178.1                178.0 
180.8                181.0 
443K               9861K 
11.9                    11.9 

184/126        183/126 
44254              44295 

GAIL 
(220.2)          (220.1) 
221.9                221.0 
221.9                221.8 
217.3                217.3 
219.1                219.2 
1371K           15068K 
16.3                    16.3 

233/106        233/106 
144028          144100 

Garden Reach Sh 
(2457.5)      (2459.1) 
2474.0            2460.0 
2698.0            2697.0 
2419.3            2419.0 
2670.0            2668.8 
420K             10823K 
-                                - 
2698/561    2697/562 
30585              30571 

Deepak NitrtH 
(2663.4)      (2660.3) 
2665.1            2678.0 
2700.8            2705.0 
2618.0            2617.6 
2677.2            2677.1 
41972               386K 
84.2                    84.2 

2738/1901     2739/1900 

36516              36516 

Divis LabH 
(4552.8)      (4559.1) 
4545.1            4559.2 
4575.0            4577.4 
4521.2            4521.7 
4542.6            4544.1 
3463                  243K 
76.5                    76.5 

4644/3300     4648/3295 

120582          120622 

Dixon TechH 
(12647.5)  (12648.8) 
12791.1        12770.0 
12863.1        12865.0 
12589.5        12590.0 
12654.2        12658.5 
16297               455K 
205.9                206.0 

12877/3954       12879/3953 
75735              75761 

DLFH 
(840.7)          (841.2) 
843.0                842.0 
846.5                847.0 
833.3                833.7 
839.0                838.6 
116K               1817K 
76.1                    76.1 

967/462        968/463 
207665          207579 

Dr Lal PathLabs 
(2820.3)      (2821.1) 
2823.0            2837.5 
2925.0            2927.0 
2823.0            2822.1 
2908.3            2906.7 
10138               425K 
67.9                    67.8 

2925/1943     2927/1944 

24278              24265 

Dr Reddys� 
(6428.0)      (6425.9) 
6443.0            6430.0 
6540.0            6542.0 
6371.8            6370.1 
6482.5            6479.4 
18822               349K 
19.4                    19.4 

6540/5043     6542/5076 

108141          108089 

HUDCO 
(301.9)          (302.0) 
307.9                308.0 
327.8                327.8 
307.9                308.0 
325.0                325.1 
6671K           90298K 
30.7                    30.7 

328/58           328/58 
65052              65072 

HUL« 
(2510.3)      (2510.4) 
2520.0            2515.1 
2535.0            2536.9 
2493.6            2492.9 
2497.0            2496.0 
35628             1977K 
58.0                    58.0 

2769/2170     2770/2172 

586683          586448 

ICICI BankH 
(1201.3)      (1201.6) 
1230.0            1229.0 
1234.3            1235.0 
1214.9            1214.3 
1233.1            1233.0 
200K             15276K 
21.2                    21.2 

1235/899    1235/899 
867634          867563 

ICICI Lombard 
(1852.7)      (1853.3) 
1855.0            1859.0 
1860.4            1862.0 
1822.0            1821.1 
1828.1            1827.7 
5035                  405K 
47.0                    47.0 

1864/1266     1864/1266 

90166              90143 

ICICI Prud Life 
(634.2)          (634.4) 
638.0                639.4 
643.8                643.8 
632.0                631.0 
633.7                633.5 
25010             1524K 
107.2                107.2 

644/464        644/463 
91366              91337 

IDFC 
(120.3)          (120.3) 
120.7                120.8 
122.6                122.6 
119.1                119.1 
121.5                121.5 
147K               4881K 
760.2                760.6 

134/105        137/105 
19432              19441 

HDFC Bank« 
(1768.3)      (1768.7) 
1760.0            1759.8 
1760.0            1759.8 
1724.2            1724.9 
1726.6            1727.2 
978K             22924K 
21.6                    21.6 

1792/1363     1794/1364 

1313615      1314033 

HDFC Std Life 
(595.8)          (596.2) 
596.0                596.0 
607.4                607.3 
595.0                594.3 
604.0                604.0 
144K               5028K 
82.8                    82.8 

711/511        711/511 
129908          129908 

Hero MotoCorpH 
(5578.4)      (5579.8) 
5600.0            5594.0 
5600.0            5604.0 
5532.0            5530.6 
5559.2            5558.4 
11149               676K 
28.0                    28.0 

5894/2889     5895/2890 

111155          111139 

Hind Copper� 
(325.4)          (325.3) 
328.0                328.0 
328.8                328.9 
325.1                325.0 
326.5                326.5 
422K               4884K 
106.9                106.9 

416/116        416/116 
31573              31573 

Hindalco« 
(691.3)          (691.7) 
696.2                697.7 
705.3                705.8 
690.6                690.6 
691.2                691.9 
437K               5924K 
42.0                    42.1 

715/417        715/417 
155326          155473 

HPCL 
(329.4)          (329.8) 
331.8                331.0 
334.5                334.6 
328.6                328.6 
330.0                329.8 
97094             3576K 
4.8                        4.8 

396/160        397/159 
70218              70165 

Grasim IndH 
(2741.9)      (2742.4) 
2750.0            2748.0 
2752.7            2752.8 
2715.7            2717.1 
2735.1            2734.9 
7283                  447K 
190.5                190.5 

2770/1726     2763/1726 

180103          180090 

Gujarat GasH 
(637.8)          (637.8) 
637.8                637.0 
637.8                637.9 
627.7                628.2 
632.6                632.9 
38064               817K 
38.1                    38.1 

663/397        663/397 
43548              43565 

HAL� 
(5457.4)      (5459.3) 
5477.0            5475.0 
5568.0            5568.7 
5458.5            5459.3 
5518.1            5515.1 
95987             3743K 
48.6                    48.6 

5586/1768     5583/1768 

369036          368839 

Havells I« 
(1878.3)      (1878.9) 
1885.1            1887.5 
1908.1            1908.9 
1875.4            1875.1 
1881.8            1882.6 
11749               739K 
92.6                    92.7 

1987/1233     1985/1233 

117932          117983 

HCL TechnoH 
(1480.8)      (1481.0) 
1490.0            1485.0 
1534.0            1534.6 
1486.0            1485.0 
1523.0            1522.4 
128K               6823K 
26.3                    26.3 

1697/1088     1697/1087 

413289          413113 

HDFC AMC� 
(4124.4)      (4126.0) 
4126.9            4142.0 
4248.1            4248.8 
4112.0            4107.9 
4221.9            4220.8 
15204               424K 
-                                - 
4248/2219     4249/2219 

90171              90148 

Ipca Labs« 
(1156.3)      (1153.4) 
1160.4            1162.0 
1181.3            1181.2 
1148.8            1149.0 
1176.8            1177.8 
34681               735K 
56.3                    56.3 

1374/743    1375/743 
29855              29881 

IRB Infra« 
(65.7)              (65.7) 
65.8                    65.7 
68.2                    68.2 
65.1                    65.1 
67.7                    67.7 
10637K         79105K 
67.5                    67.5 

78/25               78/25 
40878              40878 

IRCTCH 
(1003.5)      (1004.3) 
1004.6            1009.8 
1016.9            1016.9 
1003.0            1002.6 
1005.9            1006.1 
59612             1498K 
-                                - 
1148/614    1139/614 
80472              80484 

IREDA 
(223.1)          (223.1) 
223.9                223.2 
228.6                228.5 
218.5                218.4 
220.5                220.5 
5635K           68382K 
-                                - 
229/50           228/50 
59265              59262 

IRFC 
(176.5)          (176.5) 
177.5                177.9 
180.0                180.2 
176.5                176.5 
177.7                177.7 
6501K           35385K 
-                                - 
200/32           200/32 
232227          232254 

ITC« 
(428.5)          (428.3) 
430.0                430.0 
431.4                431.5 
427.1                427.1 
428.9                429.1 
646K               9127K 
26.2                    26.2 

500/399        500/399 
535666          535853 

Indus Towers 
(396.5)          (396.5) 
399.0                398.4 
408.3                408.4 
389.7                389.7 
404.1                404.1 
1220K           27983K 
18.0                    18.0 

408/157        408/157 
108889          108889 

IndusInd Bank 
(1455.6)      (1455.5) 
1459.9            1455.5 
1459.9            1457.9 
1435.0            1436.2 
1443.2            1442.9 
118K               3010K 
12.6                    12.6 

1694/1346     1695/1345 

112385          112358 

Info Edge 
(6808.9)      (6811.6) 
6792.1            6801.0 
6850.0            6854.0 
6724.7            6725.1 
6733.0            6736.5 
1818                74283 
104.6                104.6 

7000/3973     6969/3972 

87111              87156 

Infosys� 
(1627.6)      (1627.4) 
1627.7            1628.2 
1659.2            1660.0 
1627.6            1628.0 
1649.2            1650.7 
411K               8008K 
26.1                    26.1 

1731/1312     1733/1305 

684730          685353 

InterGlobe Avia 
(4278.3)      (4279.0) 
4298.0            4279.0 
4324.0            4324.0 
4267.5            4267.1 
4286.9            4288.8 
11728               669K 
20.3                    20.3 

4610/2335     4610/2333 

165464          165537 

IOC 
(169.3)          (169.3) 
170.0                170.1 
171.3                171.3 
169.3                169.2 
170.1                170.2 
1839K           26156K 
6.1                        6.1 

197/86           197/86 
240202          240301 

IDFC First Bank 
(80.9)              (80.9) 
81.2                    81.5 
82.1                    82.1 
80.2                    80.1 
81.2                    81.2 
1161K           27153K 
19.4                    19.4 

101/71           101/71 
57460              57446 

IEX« 
(185.3)          (185.3) 
186.5                186.2 
186.6                186.6 
182.9                182.8 
183.7                183.6 
1498K             9953K 
48.0                    48.0 

191/119        191/119 
16376              16375 

India Cement 
(287.8)          (287.6) 
288.4                288.0 
289.5                289.8 
280.5                280.7 
285.4                285.8 
516K               4492K 
-                                - 
308/173        308/173 
8843                  8857 

IndiaMART Int 
(2696.6)      (2696.9) 
2696.0            2706.0 
2722.9            2720.8 
2680.0            2678.4 
2694.7            2699.2 
2429                80525 
-                                - 
3293/2229     3336/2230 

16163              16190 

Indian Hotel« 
(599.2)          (599.8) 
600.1                602.7 
619.8                620.0 
600.1                600.5 
612.6                612.7 
176K               5063K 
69.2                    69.3 

663/371        663/372 
87190              87205 

Indraprst GsH 
(517.2)          (517.5) 
518.1                518.9 
522.3                522.4 
514.3                514.0 
518.7                518.2 
27406             1208K 
20.8                    20.8 

538/376        538/376 
36309              36274 

Liquid Sach 
(1000.0)      (1000.0) 
1000.0            1000.0 
1000.0            1001.7 
1000.0            1000.0 
1000.0            1000.0 
473K               7985K 
-                                - 
1005/995    1030/970 
-                                - 

LTIMind« 
(5463.0)      (5466.4) 
5470.0            5479.8 
5520.5            5520.0 
5445.0            5445.0 
5460.0            5459.5 
10442               256K 
35.3                    35.3 

6443/4518     6442/4514 

161724          161710 

LupinH 
(1630.8)      (1630.6) 
1645.0            1651.2 
1766.0            1767.0 
1645.0            1651.2 
1760.3            1759.3 
368K               7086K 
41.9                    41.9 

1766/890    1767/890 
80252              80206 

M & M FinH 
(303.4)          (303.4) 
304.3                303.2 
304.3                303.5 
296.2                295.8 
298.4                298.2 
147K               3678K 
21.0                    20.9 

345/244        345/237 
36870              36846 

Mah & Mah� 
(2877.8)      (2877.9) 
2893.0            2890.0 
2922.2            2922.0 
2890.0            2885.1 
2903.5            2902.8 
25777             1502K 
33.7                    33.7 

3014/1419     3014/1416 

361050          360969 

Maha Gas 
(1697.1)      (1697.3) 
1703.6            1698.5 
1703.6            1701.8 
1657.9            1657.4 
1666.9            1666.2 
22554               648K 
12.8                    12.8 

1859/971    1858/971 
16466              16458 

L & TH 
(3614.8)      (3614.4) 
3624.0            3616.1 
3643.5            3644.0 
3567.0            3565.8 
3574.2            3573.3 
140K               1852K 
37.6                    37.6 

3949/2420     3920/2420 

491399          491275 

L&T Finan 
(188.6)          (188.7) 
194.2                194.0 
194.2                194.2 
187.6                187.8 
188.1                188.3 
556K             13616K 
20.2                    20.2 

194/117        194/117 
46834              46871 

L&T Tech SerH 
(5037.0)      (5038.4) 
5070.0            5048.0 
5097.2            5097.9 
5050.0            5045.0 
5062.6            5059.9 
2646                  124K 
41.1                    41.1 

5885/3822     5873/3822 

53588              53559 

Laurus LabsH 
(436.5)          (436.9) 
438.3                437.0 
460.4                460.5 
436.4                436.1 
XO454.3           454.5 
212K               6530K 
152.5                152.6 

471/328        471/328 
24491              24502 

LIC Hsg FinH 
(799.7)          (799.5) 
801.1                803.5 
802.1                803.5 
785.1                785.1 
792.9                793.0 
84410             1270K 
9.2                        9.2 

821/383        821/383 
43611              43619 

LIC India 
(987.8)          (988.2) 
990.0                991.0 
1024.8            1024.5 
990.0                991.0 
1010.1            1010.2 
182K               3905K 
-                                - 
1175/598    1175/597 
638857          638951 

Jindal Steel« 
(1050.4)      (1050.3) 
1052.1            1058.0 
1062.6            1063.0 
1047.6            1047.4 
1054.9            1055.5 
37000               886K 
18.1                    18.1 

1097/582    1097/582 
107605          107666 

Jio Financial 
(351.3)          (351.3) 
352.0                352.0 
356.8                356.9 
350.4                350.3 
350.9                350.9 
894K             11945K 
-                                - 
395/205        395/203 
222905          222905 

JK Cement 
(4310.1)      (4306.3) 
4320.4            4306.3 
4339.7            4335.0 
4175.0            4179.0 
4291.8            4291.3 
12290               160K 
39.9                    39.9 

4598/3000     4600/3030 

33163              33159 

JSW Steel« 
(950.3)          (950.4) 
949.9                950.4 
959.0                959.4 
943.4                943.0 
944.5                944.4 
35659             1385K 
26.2                    26.2 

959/723        959/723 
230977          230941 

Jubilant FdH 
(570.0)          (570.3) 
570.4                570.4 
574.5                574.5 
565.3                565.3 
567.5                567.1 
28399             1144K 
160.1                160.0 

586/421        587/421 
37446              37420 

Kotak Mah Bank� 
(1811.6)      (1810.7) 
1806.0            1806.6 
1838.0            1838.6 
1802.4            1801.3 
1834.4            1833.9 
375K               5069K 
20.0                    20.0 

1987/1544     1988/1544 

364671          364562 

Nestle India« 
(2554.0)      (2551.5) 
2560.9            2560.0 
2563.0            2565.0 
2540.4            2542.1 
2544.5            2545.2 
19195               314K 
76.8                    76.8 

2771/2145       2769/264 

245341          245403 

NHPC 
(101.4)          (101.5) 
102.1                102.0 
104.3                104.3 
101.8                101.8 
103.6                103.6 
4032K           81825K 
27.8                    27.8 

118/45           118/45 
104016          104067 

NMDC« 
(251.3)          (251.2) 
253.2                253.5 
255.4                255.4 
250.9                250.8 
251.6                251.6 
661K             13293K 
13.1                    13.1 

286/106        286/106 
73719              73737 

NTPC 
(372.6)          (372.6) 
374.7                373.9 
380.7                380.9 
371.9                371.8 
372.9                373.0 
472K             14917K 
20.0                    20.0 

395/185        393/185 
361589          361637 

Oberoi Relty 
(1796.9)      (1797.9) 
1808.0            1809.0 
1808.0            1809.9 
1780.2            1779.4 
1796.3            1796.4 
6344                  299K 
56.7                    56.8 

1952/988    1953/988 
65312              65317 

ONGC� 
(274.8)          (274.7) 
275.4                275.0 
278.8                278.9 
273.0                273.1 
277.1                277.1 
820K             13445K 
8.8                        8.8 

293/161        293/161 
348537          348537 

Metropolis HealH 
(2026.5)      (2024.2) 
2025.1            2029.9 
2095.5            2095.5 
2009.7            2011.7 
2084.8            2086.5 
21127               288K 
-                                - 
2096/1296     2096/1296 

10685              10693 

Mphasis 
(2567.6)      (2569.4) 
2567.7            2569.5 
2619.9            2619.0 
2565.0            2564.0 
2583.9            2583.2 
28049             1198K 
31.4                    31.4 

2835/1851     2838/1850 

48858              48846 

MRF 
(128981.4)      (128927.9) 
128982.0    128975.0 
129248.3    129150.0 
127991.3    127830.1 
128566.7    128517.9 
1151                  4989 
26.7                    26.7 

151283/99252   151445/99099 
54512              54492 

Muthoot Finance 
(1790.9)      (1791.3) 
1790.6            1793.9 
1820.0            1820.0 
1779.1            1778.1 
1806.3            1804.2 
3958                  545K 
17.9                    17.9 

1857/1170     1857/1182 

72514              72429 

Nat Alum� 
(193.7)          (193.7) 
195.1                195.8 
198.0                198.0 
193.9                193.9 
194.5                194.6 
500K             11398K 
17.3                    17.3 

206/83           206/83 
35723              35737 

Navin FluoH 
(3616.4)      (3624.3) 
3634.1            3649.8 
3700.0            3700.0 
3590.0            3588.5 
3656.6            3659.2 
7684                  335K 
77.1                    77.2 

4725/2876     4724/2876 

18136              18149 

Manapp FinanceH 
(208.3)          (208.4) 
209.5                209.0 
209.9                210.0 
207.5                207.4 
208.4                208.4 
124K               3329K 
8.1                        8.1 

215/123        215/123 
17640              17641 

Marico« 
(607.3)          (607.5) 
615.0                613.6 
615.0                613.6 
605.9                605.7 
607.8                608.1 
26108             2066K 
53.1                    53.2 

667/487        667/486 
78686              78718 

Maruti Suzuki� 
(12121.3)  (12123.7) 
12025.1        12135.0 
12209.0        12210.0 
12025.1        12071.8 
12085.4        12089.6 
6328                  300K 
28.8                    28.8 

13067/9257       13074/9254 
379965          380097 

Max Fin SreH 
(996.7)          (997.0) 
1008.0            1005.0 
1023.9            1023.8 
1000.3              999.7 
1002.8            1002.5 
14237             1040K 
-                                - 
1093/754    1092/763 
34605              34595 

Mazagon Dock 
(4686.3)      (4684.5) 
4705.0            4715.1 
5623.5            5621.5 
4664.0            4670.0 
5600.8            5585.5 
1420K           20896K 
-                                - 
5624/1281     5621/1280 

112963          112654 

MCX 
(3931.4)      (3934.3) 
3939.0            3934.3 
3980.1            3981.0 
3869.4            3864.0 
3935.1            3936.7 
9061                  331K 
386.2                386.4 

4270/1494     4270/1495 

20069              20077 

Rail Vikas Niga 
(416.9)          (417.0) 
418.6                419.0 
431.0                431.0 
417.4                417.3 
418.8                418.8 
917K             20655K 
-                                - 
432/117        432/117 
87310              87310 

Ramco Cements« 
(840.2)          (840.1) 
841.5                839.0 
841.5                839.0 
816.1                816.2 
819.0                819.3 
72905             1439K 
49.0                    49.0 

1058/700    1058/700 
19353              19360 

RBL Bank 
(269.5)          (269.5) 
270.0                270.0 
270.4                270.3 
262.7                262.6 
266.3                266.2 
743K               6116K 
13.8                    13.8 

301/183        301/183 
16146              16140 

REC 
(562.1)          (562.3) 
565.0                566.7 
581.1                581.0 
563.8                564.0 
575.5                575.7 
778K             24852K 
10.8                    10.8 

608/159        608/159 
151542          151581 

Reliance Ind 
(3105.3)      (3104.9) 
3117.0            3114.0 
3134.5            3135.0 
3102.3            3101.6 
3107.9            3108.1 
132K               3419K 
30.2                    30.2 

3161/2221     3162/2220 

2102746      2102848 

SAIL 
(151.6)          (151.6) 
153.8                153.0 
153.8                153.6 
150.7                150.7 
151.0                151.1 
1748K           29926K 
22.8                    22.8 

176/82           175/82 
62350              62392 

Piramal EntpH 
(943.7)          (943.6) 
948.0                947.0 
950.0                950.8 
932.5                932.5 
945.6                946.1 
69919             1675K 
-                                - 
1140/737    1140/737 
21323              21333 

PNBH 
(121.7)          (121.6) 
121.7                122.2 
122.4                122.4 
120.5                120.5 
121.5                121.5 
2007K           20118K 
16.2                    16.2 

143/57           143/57 
133784          133817 

Polycab India 
(6711.1)      (6711.7) 
6780.0            6775.0 
6780.0            6775.0 
6653.1            6651.3 
6662.9            6661.5 
17400               348K 
-                                - 
7330/3492     7331/3491 

100177          100155 

Power Fin 
(531.0)          (531.0) 
536.7                536.8 
544.9                544.8 
531.0                530.7 
533.8                533.7 
732K             17103K 
12.3                    12.3 

560/174        559/174 
176159          176110 

Power Grid 
(335.4)          (335.1) 
337.9                337.0 
338.6                338.7 
334.0                333.9 
335.4                335.0 
645K             12879K 
20.2                    20.1 

347/178        349/178 
311896          311570 

PVR Inox 
(1461.8)      (1461.0) 
1468.0            1461.0 
1481.5            1482.0 
1454.8            1455.3 
1469.5            1470.0 
53159               400K 
-                                - 
1880/1204     1875/1204 

14421              14426 

Oracle Fin� 
(10427.8)  (10431.3) 
10450.0        10431.3 
10525.0        10530.0 
10375.1        10375.0 
10438.8        10436.8 
4177                  220K 
40.8                    40.8 

10525/3731       10530/3737 
90525              90507 

Page Inds 
(38385.1)  (38395.4) 
38713.8        38589.0 
38750.0        38800.0 
38320.0        38375.0 
38708.1        38691.7 
255                    7141 
75.8                    75.8 

42850/33100   42885/33070 
43160              43141 

Persistent S� 
(4595.9)      (4593.4) 
4630.0            4625.0 
4760.0            4760.0 
4606.5            4600.0 
4749.4            4750.9 
53043               911K 
66.9                    66.9 

4760/2319     4760/2317 

73169              73192 

Petronet LNG 
(333.5)          (334.0) 
333.5                333.0 
335.8                336.0 
330.5                330.6 
332.3                332.1 
206K               2771K 
14.1                    14.1 

341/192        341/192 
49838              49815 

PI Inds« 
(3798.1)      (3797.4) 
3810.0            3797.4 
3817.1            3817.0 
3770.0            3770.0 
3787.7            3790.8 
7652                  251K 
33.2                    33.2 

4032/3060     4040/3220 

57459              57506 

Pidilite Ind« 
(3111.8)      (3111.9) 
3111.8            3109.9 
3131.0            3133.9 
3091.0            3092.3 
3097.9            3097.4 
3093                  214K 
91.1                    91.1 

3232/2293     3231/2293 

157557          157534 

Tata Comm 
(1896.1)      (1894.8) 
1890.0            1896.0 
1899.1            1900.0 
1874.1            1874.3 
1876.1            1876.3 
15257               391K 
83.7                    83.7 

2085/1526     2085/1525 

53467              53475 

Tata Consumer P« 
(1145.9)      (1146.3) 
1150.0            1147.6 
1154.3            1154.8 
1133.4            1133.3 
1135.6            1135.2 
121K               2114K 
94.1                    94.0 

1270/822    1269/822 
108200          108162 

Tata MotorsH 
(975.7)          (975.7) 
984.4                984.0 
1004.0            1004.0 
980.0                979.6 
999.1                998.2 
1353K           12140K 
10.6                    10.6 

1066/585    1066/585 
332084          331802 

Tata Power« 
(433.8)          (433.9) 
434.2                434.0 
442.3                442.3 
433.2                433.3 
XD436.5           436.3 
727K             10687K 
37.7                    37.7 

464/217        464/217 
139475          139395 

Tata Steel« 
(176.4)          (176.4) 
176.9                177.0 
178.2                178.2 
175.9                175.8 
176.3                176.3 
1114K           29505K 
-                                - 
185/111        185/111 
220022          220072 

TCS« 
(3964.9)      (3965.3) 
4005.0            3999.9 
4047.8            4047.4 
3979.4            3982.1 
4021.3            4021.0 
56861             2518K 
31.7                    31.7 

4254/3250     4255/3250 

1454928      1454820 

SiemensH 
(7797.3)      (7803.0) 
7826.4            7803.1 
7950.0            7948.9 
7743.5            7743.5 
7865.0            7866.9 
23330               283K 
-                                - 
7950/3248     7949/3246 

280073          280140 

SRF 
(2381.4)      (2381.5) 
2384.1            2390.0 
2416.0            2415.0 
2372.7            2371.8 
2390.7            2390.3 
4086                  277K 
51.6                    51.6 

2697/2050     2694/2040 

70864              70852 

Sun Pharma« 
(1532.6)      (1533.9) 
1540.0            1535.0 
1570.7            1571.0 
1527.0            1526.0 
1558.0            1557.9 
48263             2631K 
39.0                    39.0 

1639/1028     1639/1029 

373799          373787 

Sun TV Net� 
(795.5)          (795.6) 
796.1                798.0 
799.0                799.9 
775.8                776.4 
780.8                781.1 
34519               637K 
16.4                    16.4 

799/441        800/440 
30768              30780 

Syngene Intl 
(718.5)          (718.2) 
721.1                721.9 
730.0                729.7 
713.3                713.8 
725.4                725.8 
46925             1268K 
62.6                    62.6 

860/608        860/608 
29198              29214 

Tata Chem 
(1102.7)      (1103.4) 
1109.0            1107.0 
1119.8            1120.0 
1100.1            1100.5 
1104.1            1103.7 
25173             1103K 
105.0                104.9 

1350/933    1349/933 
28127              28117 

Samvardhana Mot« 
(205.4)          (205.6) 
205.5                205.8 
208.9                208.9 
205.0                205.0 
206.6                206.6 
1014K           22180K 
51.5                    51.5 

209/87           209/87 
140000          139980 

SBI« 
(840.1)          (840.0) 
844.6                843.0 
844.6                844.9 
834.5                834.3 
839.3                839.3 
675K             13373K 
11.2                    11.2 

912/543        912/543 
748997          749042 

SBI Card & Pay 
(715.3)          (715.3) 
716.0                716.0 
724.4                724.6 
712.2                712.3 
719.1                718.9 
85209             1120K 
-                                - 
893/649        893/648 
68385              68371 

SBI Life Ins 
(1495.7)      (1496.3) 
1498.0            1496.4 
1518.1            1518.9 
1496.0            1492.3 
1507.1            1507.8 
9688               1363K 
79.7                    79.7 

1572/1251     1569/1252 

150943          151013 

Shree Cement 
(27379.6)  (27383.9) 
27384.1        27548.0 
27559.0        27554.9 
27200.0        27170.0 
27473.5        27459.1 
201                  40849 
40.2                    40.1 

30710/23023   30738/23026 
99124              99072 

Shriram TrFn 
(2856.6)      (2850.4) 
2843.5            2868.0 
2865.0            2868.0 
2823.6            2820.0 
2834.1            2833.8 
17504               792K 
14.8                    14.8 

3059/1705     3059/1704 

106535          106523 

Voltas« 
(1451.1)      (1451.8) 
1453.1            1456.0 
1456.6            1457.0 
1438.0            1437.5 
1444.8            1444.7 
82607             1025K 
189.7                189.7 

1551/745    1560/745 
47808              47805 

WiproH 
(539.0)          (539.0) 
541.3                541.4 
548.7                548.8 
529.0                529.1 
530.5                530.7 
871K               9762K 
25.1                    25.1 

549/375        549/375 
277433          277564 

YES BankH 
(23.9)              (23.9) 
24.0                    24.0 
24.4                    24.4 
23.8                    23.8 
24.0                    24.0 
23326K       149388K 
-                          58.4 

33/14               33/16 
75080              75049 

Zee Enter« 
(150.9)          (150.8) 
151.2                151.0 
152.2                152.3 
148.4                148.4 
150.1                150.0 
953K             11254K 
101.9                101.9 

300/126        300/126 
14412              14409 

Zomato« 
(208.1)          (208.4) 
208.7                208.4 
210.3                210.3 
206.7                206.7 
207.3                207.4 
944K             30004K 
-                                - 
214/73           214/73 
182984          183107 

Zydus Lifescien« 
(1094.7)      (1095.3) 
1100.0            1105.0 
1144.0            1144.9 
1093.2            1093.3 
1137.2            1137.1 
196K               3637K 
29.6                    29.6 

1172/564    1173/568 
114425          114410 

UltraTech 
(11871.8)  (11872.1) 
11860.1        11885.0 
11933.8        11936.9 
11725.4        11721.6 
11759.0        11760.1 
5043                  227K 
48.5                    48.5 

12078/7941       12078/7988 
339482          339513 

United Brew« 
(2035.4)      (2035.8) 
2038.0            2038.0 
2043.4            2045.9 
2007.0            2005.4 
2010.9            2012.0 
2942                90734 
129.9                129.9 

2178/1471     2182/1470 

53168              53197 

United SpirtH 
(1271.6)      (1271.5) 
1269.5            1265.3 
1277.5            1282.0 
1256.8            1257.0 
1259.7            1259.4 
15315               375K 
69.9                    69.8 

1334/891    1319/905 
91624              91602 

UPLH 
(572.2)          (572.2) 
572.2                575.0 
580.0                580.0 
568.6                568.7 
570.2                570.5 
159K               2148K 
-                                - 
679/448        679/448 
42799              42818 

Vedanta« 
(463.8)          (463.9) 
468.6                468.1 
473.3                473.5 
463.5                463.5 
XO468.9           469.1 
574K             12819K 
41.1                    41.1 

507/208        507/208 
174300          174374 

Vodafone Idea 
(17.5)              (17.5) 
17.5                    17.5 
17.7                    17.7 
17.3                    17.3 
17.5                    17.5 
38829K       644674K 
-                                - 
19/7                   19/7 
118856          118652 

Tech Mahindra� 
(1479.2)      (1479.8) 
1485.0            1482.0 
1491.8            1492.0 
1453.1            1453.3 
1457.4            1459.2 
34796             1323K 
60.4                    60.5 

1498/1083     1498/1082 

142511          142687 

TitagarhH 
(1780.3)      (1779.7) 
1805.0            1797.5 
1805.0            1798.8 
1765.0            1764.0 
1788.7            1789.0 
104K                 951K 
-                                - 
1897/482    1897/482 
24085              24088 

Titan Company« 
(3360.9)      (3360.3) 
3366.0            3365.0 
3370.0            3369.9 
3331.0            3330.0 
3335.8            3336.0 
67408               741K 
83.6                    83.6 

3885/2883     3887/2882 

296148          296170 

Torrent Phar� 
(2839.6)      (2837.5) 
2840.1            2846.4 
2879.0            2880.0 
2798.3            2799.9 
2871.1            2870.3 
5322                  318K 
58.7                    58.7 

2977/1771     2980/1772 

97168              97142 

Trent« 
(5494.0)      (5494.1) 
5540.0            5548.0 
5620.0            5620.0 
5497.6            5493.8 
5596.3            5597.5 
20477               441K 
138.6                138.6 

5620/1657     5620/1657 

198948          198989 

TVS Motor« 
(2315.9)      (2314.6) 
2320.0            2320.0 
2392.4            2394.0 
2317.5            2317.8 
2366.9            2366.0 
402K               1349K 
54.0                    54.0 

2525/1294     2519/1294 

112451          112406 
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Aditya Birla 
(237.4)          (237.6) 
237.6                238.7 
240.5                240.6 
236.2                236.2 
237.5                237.4 
88609             3314K 
86.5                    86.5 

247/155        247/155 
61786              61768 

Alkem LabsH 
(4972.0)      (4970.8) 
4972.0            4976.1 
5015.2            5019.0 
4959.0            4955.3 
4977.4            4981.4 
2040                  106K 
33.1                    33.2 

5581/3440     5579/3447 

59504              59552 

Amara Raja Ener« 
(1701.9)      (1703.7) 
1703.0            1708.9 
1713.6            1713.4 
1685.3            1685.2 
1688.7            1688.5 
43064               929K 
35.3                    35.3 

1775/599    1776/599 
30902              30900 

Ambuja CemH 
(692.5)          (692.7) 
692.8                693.3 
695.0                694.7 
671.9                671.8 
681.3                682.1 
128K               4072K 
46.9                    47.0 

707/404        707/404 
167811          168008 

Apollo Hosp� 
(6184.1)      (6192.7) 
6179.1            6201.0 
6244.7            6244.0 
6161.5            6161.0 
6232.5            6225.1 
23154               222K 
88.7                    88.6 

6871/4727     6874/4726 

89611              89504 

Apollo Tyres« 
(534.5)          (534.8) 
534.0                533.4 
534.5                534.5 
523.2                522.9 
528.4                528.5 
127K               2988K 
19.5                    19.5 

560/366        558/365 
33556              33565 

PCLose 
Open 
High 
Low 
Close 
Shares 
PE  
52 Wk H/L 
Mcap 
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Shares 
PE  
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Mcap

BSE              NSE BSE              NSE BSE              NSE BSE              NSE BSE              NSE BSE              NSE

Ashok Leyland« 
(229.4)          (229.5) 
231.7                231.3 
231.7                231.9 
226.5                226.5 
227.4                227.1 
845K             10961K 
25.5                    25.5 

246/158        246/158 
66759              66689 

Asian Paints« 
(2925.3)      (2925.6) 
2942.5            2940.0 
2967.6            2968.5 
2922.1            2923.0 
2941.8            2934.9 
49282               969K 
51.7                    51.6 

3567/2671     3568/2670 

282177          281516 

Astral« 
(2403.2)      (2400.1) 
2406.2            2399.1 
2406.2            2399.1 
2352.6            2353.4 
2368.3            2369.6 
16827               323K 
115.6                115.6 

2454/1739     2454/1740 

63611              63646 

Atul 
(6594.0)      (6597.8) 
6571.7            6588.0 
6783.8            6792.4 
6511.1            6508.5 
6738.2            6744.7 
2351                78953 
51.6                    51.6 

7587/5183     7590/5175 

19837              19856 

Au Small Fin 
(666.6)          (666.3) 
670.0                669.4 
679.8                680.0 
661.6                661.8 
674.9                673.5 
57399             1223K 
32.7                    32.6 

813/554        813/554 
50152              50048 

Aurob Pharma« 
(1238.9)      (1238.8) 
1240.0            1238.8 
1257.1            1257.9 
1226.6            1226.5 
1253.8            1254.7 
34128               848K 
23.2                    23.2 

1292/715    1292/715 
73457              73510 

PCLose 
Open 
High 
Low 
Close 
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PE  
52 Wk H/L 
Mcap 
 
 
PCLose 
Open 
High 
Low 
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Shares 
PE  
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PCLose 
Open 
High 
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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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BAJAJ HOUSING FINANCE LIMITED

 POSSESSION NOTICE

Whereas, The undersigned being the Authorized Officer of Axis Bank under the Securitization and 
Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002 and in exercise 
of the powers conferred under section 13 (12) read with Rule 3, 8 & 9 of the Security Interest 
(Enforcement) rules 2002, issued a demand notice dated 18.04.2024 upon the borrower, 
guarantors & mortgagor namely: 1. M/s Kimaya Agro Farms (Borrower & Hypothecator)
(through its partners) Mr. Sundeep Chaudhary (Partner) and Mr. Ashok Sharma (Partner)
having place of business at Duplex II, No. 18, Sector-82, Noida, Gautam Buddha Nagar, U.P. 
201301, 2. Mr. Sundeep Chaudhary (Partner, Mortgagor and Guarantors) House -18 , Duplex-
2 , Swarnim Vihar, Sector 82 , Maharshi Nagar, Salarpur, Gautam Buddha Nagar , Uttar Pradesh-
201304, 3. M/s Pure Milk Processors (Guarantor), through its Proprietor Mr. Ankur Bhati at No. 
18, Duplex II, Swarnim Vihar, Sector-82, Noida , Salarpur, Gautam Buddh Nagar, U.P. 201304, 
Also at: B-112B, Sector-44, Near Pillar No. 68, Noida-201301, 4. M/s Bhati Agro Processing 
(Guarantor) (through its partners Mr. Ashok Sharma and Mr. Naresh Kumar ) having office at B-
112B, Sector-44, Noida, Gautam Buddh Nagar U.P. 201301, Mr. Ashok Sharma (Partner) K5-
5046, Shashtri Nagar, Meerut U.P. 250004, Mr. Naresh Kumar (Partner) at B-144, Sector-44 
Noida U.P. 201301, 5 Mr. Ashok Sharma (Partner) House No. K5-5046, Shastri Nagar , Meerut, 
Uttar Pradesh -250004 to repay the amount mentioned in the notice being Rs. 4,48,66,404.69 
(Rupees Four Crore Forty Eight Lakh Sixty Six Thousand Four Hundred Four and Sixty 
Nine Paisa Only) due as on 31.03.2024 (this includes applied interest till 31.07.2023)
together with further interest & other charges thereon till the date of payment, within 60 days from 
the date of receipt of the said notice. 
The borrower / guarantors / mortgagors having failed to repay the amount, notice is hereby given 
to borrower / guarantors / mortgagors in particular 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 said Act, read with Rules 8 & 9 of the 
Security Interest (Enforcement) Rules, 2002 on this 02nd day of July of the Year 2024.
The borrower / guarantor / mortgagors attention is also invited to provisions of sub-section (8) of 
section 13 of the said Act, in respect of time available, to redeem the secured assets.
The borrower, guarantors & mortgagor 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 Axis 
Bank for an amount of Rs. 4,48,66,404.69 (Rupees Four Crore Forty Eight Lakh Sixty Six 
Thousand Four Hundred Four and Sixty Nine Paisa Only) due as on 31.03.2024 (this 
includes applied interest till 31.07.2023) together with further interest & other charges thereon 
till the date of payment, within 60 days from the date of receipt of the said notice.

Date: 05.07.2024 Authorized Officer, (Axis Bank Ltd.)

1. Entire Present & Future Current Assets and Movable Fixed Assets excluding vehicle of the Firm  
2. All that piece and parcel of Residential land and building having Super area of 3300 Sq. ft. 
situated at Flat No. 408, Tower D, 4th Floor, Prateek Edifice, Plot No. GH-01/A, Beta 2, Sector 107 
Noida, Gautam Buddha Nagar, UP-201301 in the name of Sundeep Chaudhary together with right 
to use common area of the building, the right to use water closet, drainage, lavatories and other 
conveniences and facilities, amenities in or upon or pertaining to or connected to the flat/ unit/ 
office premises,both present and future and easementary rights and together with all fixtures and 
fittings both present and future.

AXIS BANK LAXIS BANK LTD. TD. 
Structured Assets Group, Axis House, Plot I-14, Tower 4, 
4th Floor, Sector 128, Noida (U.P.) - 201304 Ph. 0120-6210933 

AS PER APPENDIX IV READ WITH RULE 8(1) OF THE SECURITY INTEREST (ENFORCEMENT) RULES, 2002.

DESCRIPTION OF THE IMMOVABLE PROPERTY

Place: Noida
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Government of Union Territory Jammu & Kashmir

OFFICE OF THE EXECUTIVE ENGINEER MECHANICAL

AND HOSPITALS DIVISION SRINAGAR

Telefax:- 0194-2496089, Email ID:- xenmhchdk@yahoo.in

GIST of e-tender

NIT No: M&HDS/TS/2024-25/24/e-tendering

Dated:-03.07.2024

For and on behalf of the Lt. Governor, J&K UT, e-tenders in two (02) cover systems, are invited on item rate basis

from eligible authorized dealers of OEMs or registered/reputed and experienced firms for the following work:

Name of Work Est. Cost Cost of Time of Earnest Position of

(Rs. in T/Doc. completion Money Funds

Lacs) (In rupees) Deposit (in lacs)

(in months)

1 2 3 4 5 6

Supply, Installation, Testing and 365.04 15000.00 4 7.3 Available with

Commissioning of HVAC System at Multiple the intending

Facility Centre (MFC) for Economically department

Weaker Section (EWS) including CMC for as per AAA

02 years Post Normal Warranty Period at

Govt. Medical College, Srinagar

Authorization conveyed Vide Principal/Dean, Govt. Medical College, Srinagar, J&K vide Order No:-

MC/Plan/MCI/EWS/1257-59, Dt: 24-07-2020 & Executive Engineer’s R&B Const. Division (Karan Nagar Sgr.)

letter no. EE/R&B/KNR/CS-782-84 Dt 11.05.2024.

Technical Sanction: MHED/K/TS/09, Dated:- 07-06-2023 (Chief Engineer Mechanical & Hospital Engineering

Department)

The Bidding documents consisting of qualifying information, eligibility criteria, specifications, Drawings, bill of

quantities (B.O.Q) set of terms and conditions of contract and other details can be seen /downloaded from the

website www.jktenders.gov.in as per the below schedule:

1. Date of issue of Tender Notice 03.07.2024

2. Period of downloading of the From 03.07.2024 (1800 HRS) to 24.07.2024 (1200 HRS)

bidding document

3. Bid Submission Start Date From 03.07.2024 (1800 HRS)

4. Bid Submission End Date 24.07.2024 (1200 HRS)

5. Cost of Bidding Document Rs. 15000/-

Note:- Bidders who have already deposited fee for the previous NIT

floated by this office need not to deposit fee again.

6. Tender document fee to be In the shape of e-challan in account Account no:-0005010100005109.

deposited in Name :- Executive Engineer M&HD Srinagar.

Name of the Bank:- Jammu & Kashmir Bank.

Branch Name:- Residency Road Srinagar.

Branch Code:- CHINAR

IFSC Code:- JAKA0CHINAR

MICR CODE:- 190051066

or

by uploading a copy of treasury challan/receipt in favour of the

Executive Engineer, M&HD, Srinagar to be deposited in Major Head

0059. The Authority reserves the right to cross check genuinity of the

receipt of tender document fee.

7. Earnest Money Deposit Rs. 7,30,000/-in shape of CDR/FDR pledged to Superintending

Engineer, Mechanical & Hospital Circle, Kashmir. The bidders have to

upload documentary proof (scanned copies) of earnest money deposit

@ 2% of the estimated cost in shape of FDR/CDR from a Nationalized

/Scheduled Bank pledged to Superintending Engineer, Mechanical &

Hospital Circle, Kashmir. In case of unsuccessful bidder, the EMD

shall be released immediately after the opening of Price Bid.

8. Date and time for opening 24.07.2024 at 1400 HRS in the office of Executive Engineer, M&H of

the Bids online Division, Srinagar

Sd/-

Executive Engineer,

M&HD, Srinagar

No: M&HDS/TS/ 1807-12

Dated:03.07.2024

DIPK-2380/24

SATIN HOUSING FINANCE LIMITED
Corporate Of�ce: Plot no 492, Udhyog Vihar, Phase -3,

Gurugram Haryana-122016
Registered Of�ce: 5th Floor, Kundan Bhawan, Azadpur

Commercial Complex, Azadpur, New Delhi-110033

POSSESSION NOTICE (FOR IMMOVABLE PROPERTY) RULE 8-(1)

Whereas, the undersigned being the authorized of�cer of the Satin Housing Finance Limited under
the “Securitization and Reconstruction of Financial Assets and Enforcement of Security interest (Act,
2002(54 of 2002) and in exercise of powers conferred under section 13(12) read with [rule 3] of the
security interest (Enforcement) Rules, 2002, issued demand notices to the Borrower/s as details
herein under, calling upon the respective Borrowersto repay the amount mentioned in the notice
with all costs, charges and expenses till actual date of payment within 60 days from the date of the
receipt of the said notice.
The said Borrower/Co-borrower/Guarantor/Mortgagor having failed to repay the amount, notice is
hereby given to the borrower//Co-borrower/Guarantor/Mortgagor and the public in general that the
undersigned has taken Possession of the property described herein below in exercise the powers
conferred on him under sub-section (4) of section 13 of the said act read with rule 8 of the security
interest Enforcement Rules, 2002 on this date.
The Borrower/Co-borrower/Guarantor/Mortgagor in particular and the public in general is hereby
cautioned not to deal with the property and dealings with the property will be subject to the charge
of the Satin Housing Finance Limited. For the amount speci�ed therein with further interest, costs
and Chagares from respective dates thereon until full payment. The Borrower’s attention is invited to
the provision of sub section (8) of Section 13 of the Act, in respect of time available, to redeem the
secured assets.
Details of the Borrowers, Co-borrowers and Guarantors, Securities, Outstanding Dues, Demand
Notice sent under Section 13(2) and Amount claimed thereunder and Date of Possession is given
as under:

Sr.
No.

Name of the Borrower,
Co-Borrower & Loan

Account No.

Description of the
Immovable Property

Demand
Notice Date

Amount
Due In Rs.

1. 1. Vipin Kumar
S/o Shyam Dhar
(Borrower),
2. Shesh Kumari
W/o Shyam Dhar
(Co- Borrower)
Loan No.
LAGZB0322-00004677

A residential plot No. 69, whose
total area is 60. sq. yards. i.e.
50.16 sq. mtrs., khasra No. 773
min. situated at Sri Ram City 1,
Vilage- Bisrakh, jalalpur, Pargana )
& Tehsil - Dadri, Distt. Gautam Budh
Nagar (U.p), Bounded As Under-

29.04.2024 Rs. 9,22,996
(Rupees Nine

Lakh Twenty Two
Thousand Nine 

Hundred Ninety
Six Only) As On
10th April 2024

Possession
Date

08-07-2024

East- Other’s Plot, WEST- Rasta 22 FT., North- Plot of Sarita
Chaurasiya, South- Plot of pawan Kumar (Bahi No. 1, Jild
No. 21084 Pages 107-126, No. 21334, Dated- 14/06/2022

2. 1. Seema Seema W/o
Rajesh
2. Lalit Kumar Goel
S/o Madhusudan
Gupta (Co- Borrower)
Loan No.
LAGZB1122-00006352

Built Up Of�ce Space On First Floor
No. 1, (Without Roof Rights), Area
Comprising Of 30.18 Sq. Mtrs., Part
Of Property No. 19-C, Municipal
Corporation No. 156, Situated At
- Main Hapur Road, Chandrapuri,
Ghaziabad, U.P. Bounded As

02.05.2024 Rs. 14,23,319
(Rupees fourteen
lakh twenty three
thousand three 

hundred nineteen 

only) as on
10th April 2024

Possession
Date

12-07-2024

Under:- East- Road 40 Ft. Wide, West- Property Seller, North- Road
80 Ft. Wide, South- Property Of Dinesh Kumar. (Registered On Dated:
19.07.2022, Doc. No. 9962, Vol. No. 19522, Pages 381- 410 In S.r.-II
G.Z.B.,UP)

3. 1. Surender Yadav
S/o Attear Singh
2. Pushpa Pushpa
W/o Surender Singh
(Co- Borrower)
Loan No.
LAGUR0922-00005798,
LAHLDEL0618-
00000079

A Residential Plot Bearing No.
3126/106, Gali No. 6, Measuring
155 Sq. Yds., I.e. 5 Marla,
Company Bagh Rewari, Tehsil &
District- Rewari, Haryana, Bounded
As Under:- East:- House Of Sri
Dalip Singh, West- Plot Of Sri
Radheyshyam, North- Rasta 15 Ft.

29.04.2024 Rs. 44,89,688
+ Rs. 5,16,700
= Rs. 50,06,388

(Rupees Fifty lakh
six thousand three

hundred eighty
eight only) as on
10th April 2024

Possession
Date

08-07-2024

Wide, South-House Of Other, Admeasuring East X West= 40ft. , North
X South= 34 Ft. 10.5 Inch. (Reg. No. 3530, Dated: 07-09-2018, Bahi
No. 1 Jild No. 607, & Page No. 73.5)

4. 1. Seema W/o Vijay
Kumar (Borrower),
2. Vijay Kumar S/o
Sukhveer Singh
(Co- Borrower)
Loan No.
LAHPU0921-00003537

A Residential Portion, Part Of
House No. 524 Having Area 36
Sq. Yrds., I.e. 30.09 Sq. Meter
, Situated At Ward/Pargana-
Meerut, Village/Mohalla- Shergarhi
Pargana & Tehsil & Distt. Meerut,
U.P., Bounded As Under:- East-

02.05.2024 Rs. 2,78,304
(Rupees Two lakh

seventy eight
thousand three 

hundred four only)
as on

10th April 2024

Possession
Date

12-07-2024

Road 6 Ft. Wide, Side 17 Ft. 3 Inch, West- House of Charan Singh, Side
17 Ft. 3 Inch., North- House of Ratan Singh, Side- 18 Ft. 10 Inch., South-
House Of Ghanshayam, Side 18 Feet 10 Inch. (Registered In Book No.
1, Jild No. 10328, Pages: 85 To 102, Sr. No. 10404 Dated 11/11/2014)

5. 1. Tiger Tiger
S/o Chinta Mani
(Borrower),
2. Lakshmi Devi D/o
Prahlad Singh
(Co- Borrower)
Loan No.
LAGZB0921-00003564,
LAGZB1021-00003715

A residential plot measuring 40 Sq.
Yds. I,e, 33.44 Sq. Mtrs. , Khasra
No. 1109, situated at village Sihani,
Pargana Loni, Tehsil & District-
Ghaziabad, U.P., Bounded as
per Sale Deed Dated 16.02.2004
EAST- Other’s plot, WEST- Plot
of Mamchand, NORTH- Road 15)
fts. Wide, SOUTH- Plot of Dheer

29.04.2024 Rs. 10,57,948 +
Rs. 4,23,774 =
Rs. 14,81,722

(Rupees Fourteen
lakh eighty one
thousand seven
hundred twenty
two only) as on
10th April 2024

Possession
Date

08-07-2024

singh. (Duly registered at SR-Ghaziabad, Doc. No. 2272, Book No. 1,
Vol. No. 1151 on pages 613 to 630 regd. on 16.02.2004

6. 1. Vinay Kumar Shahi
S/o Sri Prakash Shahi
(Borrower),
2. Nivedita Shahi W/o
Vinay Kumar Shahi
(Co- Borrower)
Loan No.
LAGZB0122-00004139

A freehold residential vacant
plot Bearing no. 58A, area
Measuring 62 Sq. Yrds. i.e. 51.83
Sq. Mtrs. Khasra No. 773 Min.
situated in the Village of Bisrakh,
Jalalpur, Pargana & Tehsil Dadri,

29.04.2024 Rs. 15,09,103
(Rupees Fifteen

lakh nine thousand
one hundred three 

only) as on
10th APRIL 2024

Possession
Date

08-07-2024

District Gautam Budh Nagar, U.P. Bounded as per sale deed Dated
08.12.2021, EAST- Other’s plot, WEST- Road 22fts. wide, NORTH-
Plot no. 60, SOUTH- Plot no. 56 (SR-Dadri, Doc. No. 40271,Book No.
1, vol. no. 19512 on pages 185 to 210, Regd. on 08-12-2021

Place: Gurugram, Date: 04-07-2024 Authorised Of�cer Satin Housing Finance Limited

Colab Cloud Platforms Limited
CIN: L65993DL1989PLC038194

Regd. Off.: 125, 2nd Floor, Shahpur Jat, New Delhi – 110049, India

Phone: 8828865429 Email:  cs@colabcloud.in  Web:  www.colabcloud.in

POSTAL BALLOT NOTICE

NOTICE is hereby given that the Company is seeking approval of its members by way of

Ordinary/ Special Resolution in respect of the following matters:

· Regularization of appointment of Mr. Puneet Singh Chandhok (DIN: 01546843) as a

Managing Director of the Company.

· Regularization of appointment of Mr. Amardeep Singh (DIN: 02136503) as an Executive

Director of the Company.

· Approval of implementation of the Colab Cloud – Employee Stock Option Plan (Colab

ESOP 2024)

· Approval of offer of grant under “Colab Cloud – Employee Stock Option Plan 2024” to

the employee(s) of subsidiary company(ies).

a) In this regard all the members are hereby informed that the Company has set out

notice to its members for aforesaid resolutions to be transacted through postal ballot

by voting through remote e-voting platform provided by Central Depository Services

(India) Limited (CDSL) or by Postal Ballot Form.

b) The Company has completed dispatch of the Postal Ballot Notice to the Members

through permitted mode on Thursday, 04th July 2024.

c) The cut-off date for determining the eligibility to vote through remote e-voting shall be

Friday, 28th June 2024.

d) Persons whose name is recorded in the register of beneficial owners maintained as

on the cut-off date, only shall be entitled to avail the facility of e-voting.

e) The e-voting shall commence from Sunday, 07th July 2024 (09:00 AM IST) and

concludes on Monday, 05th August 2024 (05:00 PM IST).

f) The remote E-voting module shall be disabled by Central Depository Services (India)

Limited (“CDSL”) thereafter.

g) Postal Ballot Form received after Monday, 05th August 2024, will be strictly treated as

if the reply from the member has not been received.

h) Any person who acquires the shares and becomes the member of the company after

the dispatch of the notice and hold shares as on the cut-off date i.e., Friday, 28th June

2024, may obtain login ID and password by sending request on  www.evotingindia.com,

to cast their vote electronically. However, if a person is already registered with CDSL

for e-voting then the existing User Id and password can be used to cast their vote.

The results declared along with scrutinizer report within the prescribed period shall be

displayed on the Company’s Website and also communicated to the stock exchange.

Members are requested to note that in case you have any queries or issues regarding

e-voting, you may refer to the Frequently Asked Questions (‘FAQs’) and e-voting

manual available at www.evotingindia.com under help section or write an email to

helpdesk.evoting@cdslindia.com or  call on toll free no.: 1800 22 55 33  or send a

request at www.evotingindia.com.

By Order of the Board

For Colab Cloud Platforms Limited

Place: New Delhi Sd/-

Date: 04th July 2024 Deepika Undhad

Company Secretary and Compliance Officer

Membership No: A41244
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DD2 THURSDAY, JUNE 27, 2024 LOS ANGELES TIMES

INDIAN English Newspaper 

Deccan Chronicle, 
Economics times, 
Times of India, 
Mirror
Financial Express,
Hans india, 
Indian Express,
New Indian Express NIE
The Hindu, 
Mint, Newspaper 
Business standard,
Business Line
, States Man
, Tribune, Newspaper 
pioneer Newspaper
millennium Post Newspaper
Hitavada Newspaper
The Daily Guardian,
The Telegraph 
Eastern Chronicle
The Goan
First India
Free Press Journal
Mid day English Gujarati
Maharashtra time
And also editorials of all English newspapers.
Etc.....

♨ Also avialble Hindi, Andhra Pradesh language papers
Bengali:   | 
Tamil:  |  
Marathi: 
Kannada 
Mumbai samachar 
Sandesh news paper
gujrati samachar 
The Goan
International Magzine
International Newspaper
Gujrati Marathi newspaper
Urdu Newspaper  
 Telangana kannnada, Malayalam, Tamil Telug

International newspaper

The Economist
The Financial Times
The Observer
The Guardian
The Daily Telegraph
Daily Express
Daily Record
Daily Mirror
Daily Mail
The Globa Mail
The Sun
The Times
The Independent
The Cricket Paper
The New York Times
The Wall Street Journal
USA Today
The Washington Post
The Washington Times
New York Post
Los Angeles Times
Chicago Tribune
San Francisco Chronicle
The Boston Globe
u Le Monde 
UAE Gulf News 
El País 
 Corriere Della Sera
Pakistan
Aarb News
Qatar - Gulf Times 
Kuwait - Kuwait Times 
Oman - Observer 
UAE - Gulf News

mm

https://t.me/sharewithpride
A l l  I n t e r n a t i o n a l  a n d  M a g a z i n e s  I n d i a n  m a g a z i n e s

A l l  M a g a z i n e  H i n d i  E n g l i s h  i n t e r n a t i o n a l  m a g a z i n e
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