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THE MARKETS ON WEDNESDAY chg# 

Sensex 81,741.3 p         285.9 
Nifty 24,951.2  p          93.8 
Nifty Futures* 25,013.2 p          62.0 
Dollar ~83.7         ~83.7 ** 
Euro ~90.7         ~90.7 ** 
Brent crude ($/bbl) 80.2##           78.4 ** 
Gold (10 gm)### ~69,031.0 p      ~626.0 
*(August) Premium on Nifty Spot; **Previous close;  
# Over previous close; ## At 9 pm IST;  
### Market rate exclusive of VAT; Source: IBJA
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Our Company was incorporated as a public company, limited by shares, under the Companies Act, 1956, as amended, in the name of ‘Akums Drugs and Pharmaceuticals Limited’, pursuant to a certificate of incorporation dated April 19, 2004 issued by the Registrar of Companies, Delhi and Haryana in New Delhi (“RoC”). Our Company received 
a certificate of commencement of business issued by the RoC dated May 13, 2004. For details of changes in the name and the registered office address of our Company, please see section titled “History and Certain Corporate Matters” on page 246 of the Red Herring Prospectus dated July 24, 2024 (“RHP”).

Registered Office: 304, Mohan Place, LSC Saraswati Vihar, Delhi – 110 034, India, Corporate Office: Akums House, Plot No. 131 to 133, Block C, Mangolpuri Industrial Area Phase-1, Delhi 110 083, India
Telephone: + 91 11 6904 1000; Contact person: Dharamvir Malik, Company Secretary and Compliance Officer, E-mail: cs@akums.net; Website: www.akums.in; Corporate Identity Number: U24239DL2004PLC125888

THE PROMOTERS OF OUR COMPANY ARE SANJEEV JAIN, SANDEEP JAIN AND AKUMS MASTER TRUST 
INITIAL PUBLIC OFFER OF UP TO [●] EQUITY SHARES OF FACE VALUE OF ` 2 EACH (“EQUITY SHARES”) OF AKUMS DRUGS AND PHARMACEUTICALS LIMITED (“COMPANY” OR “ISSUER”) FOR CASH AT A PRICE OF ` [●] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF ` [●] PER
EQUITY SHARE) (“OFFER PRICE”) AGGREGATING UP TO ` [●] MILLION COMPRISING A FRESH ISSUE OF UP TO [●] EQUITY SHARES AGGREGATING UP TO ` 6,800 MILLION BY OUR COMPANY (“FRESH ISSUE”) AND AN OFFER FOR SALE OF UP TO 17,330,435 EQUITY SHARES AGGREGATING
UP TO ` [●] MILLION (“OFFERED SHARES”) BY THE SELLING SHAREHOLDERS, COMPRISING UP TO 1,512,000 EQUITY SHARES AGGREGATING UP TO ` [●] MILLION BY SANJEEV JAIN, UP TO 1,512,000 EQUITY SHARES AGGREGATING UP TO ` [●] MILLION BY SANDEEP JAIN (TOGETHER THE
“PROMOTER SELLING SHAREHOLDERS”) AND UP TO 14,306,435 EQUITY SHARES AGGREGATING UP TO ` [●] MILLION BY RUBY QC INVESTMENT HOLDINGS PTE. LTD. (THE “INVESTOR SELLING SHAREHOLDER”) (THE PROMOTER SELLING SHAREHOLDERS AND THE INVESTOR SELLING
SHAREHOLDER, COLLECTIVELY REFERRED TO AS THE “SELLING SHAREHOLDERS”) (“OFFER FOR SALE”, TOGETHER WITH THE FRESH ISSUE, THE “OFFER”).
THIS OFFER INCLUDES A RESERVATION OF UP TO [●] EQUITY SHARES AGGREGATING UP TO ` 150.00 MILLION FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (THE “EMPLOYEE RESERVATION PORTION”). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER
REFERRED TO AS THE “NET OFFER”. THE OFFER AND THE NET OFFER WILL CONSTITUTE [●]% AND [●]% OF OUR POST-OFFER PAID-UP EQUITY SHARE CAPITAL, RESPECTIVELY.
THE FACE VALUE OF EQUITY SHARES IS ` 2 EACH. THE OFFER PRICE IS [●] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS AND WILL
BE ADVERTISED IN ALL EDITIONS OF FINANCIAL EXPRESS, AN ENGLISH NATIONAL DAILY NEWSPAPER AND ALL EDITIONS OF JANSATTA, A HINDI NATIONAL DAILY NEWSPAPER (HINDI ALSO BEING THE REGIONAL LANGUAGE OF DELHI, WHERE OUR REGISTERED OFFICE IS LOCATED),
EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO BSE AND NSE (TOGETHER WITH BSE, THE “STOCK EXCHANGES”) FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES.

DETAILS OF THE OFFER FOR SALE AND THE WEIGHTED AVERAGE COST OF ACQUISITION PER EQUITY SHARE
NAME OF THE SELLING SHAREHOLDER TYPE NUMBER OF EQUITY SHARES OFFERED WEIGHTED AVERAGE COST OF ACQUISITION (IN ` PER EQUITY SHARE)*#
Sanjeev Jain Promoter Selling Shareholder Up to 1,512,000 Equity Shares of face value of ` 2 each aggregating up to ` [●] million Negligible
Sandeep Jain Promoter Selling Shareholder Up to 1,512,000 Equity Shares of face value of ` 2 each aggregating up to ` [●] million Negligible
Ruby QC Investment Holdings Pte. Ltd. Investor Selling Shareholder Up to 14,306,435 Equity Shares of face value of ` 2 each aggregating up to ` [●] million 231.64

*As certified by T A M S & CO LLP, Chartered Accountants by way of their certificate dated July 24, 2024.
#Includes 33,000 Equity Shares held jointly by Sanjeev Jain with Arushi Jain, 5,500 Equity Shares held jointly by Sandeep Jain with Kanishk Jain and 5,500 Equity Shares held joint by Sandeep Jain with Manan Jain

(Please scan this QR
code to view the RHP)

THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES. NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY
OR INDIRECTLY OUTSIDE INDIA. INITIAL PUBLIC OFFER OF EQUITY SHARES (AS DEFINED BELOW) ON THE MAIN BOARD OF THE STOCK EXCHANGES (DEFINED BELOW) IN COMPLIANCE WITH CHAPTER II OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE

REQUIREMENTS) REGULATIONS, 2018, AS AMENDED

We are a pharmaceutical contract development and manufacturing organization offering pharmaceutical products and services in India and overseas and also engaged in the sale of branded
pharmaceutical formulations and manufacturing of active pharmaceutical ingredients.

The Offer is being made through the Book Building Process in accordance with Regulation 6(2) of the SEBI ICDR Regulations.
QIB Portion: Not less than 75% of the Net Offer | Non-Institutional Portion: Not more than 15% of the Net Offer | Retail Portion: Not more than 10% of the Net Offer.

Employee Reservation Portion: Up to [•] Equity Shares of face value of `2 each aggregating up to `150 million.

PRICE BAND: `646 TO `679 PER EQUITY SHARE OF FACE VALUE OF `2 EACH.
THE FLOOR PRICE IS 323.00 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 339.50 TIMES THE FACE VALUE OF THE EQUITY SHARES.

SINCE BASIC AND DILUTED EPS FOR THE FINANCIAL YEAR 2024 ON RESTATED CONSOLIDATED FINANCIAL
INFORMATION OF THE COMPANY IS NEGATIVE, P/E RATIO WILL NOT BE ASCERTAINABLE.

BIDS CAN BE MADE FOR A MINIMUM OF 22 EQUITY SHARES AND IN MULTIPLES OF 22 EQUITY SHARES THEREAFTER.
A DISCOUNT OF ` 64 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION.

ASBA# Simple, Safe, Smart way of Application!!!
#Applications Supported by Blocked Amount (“ASBA”) is a better way of applying to Issues by simply
blocking the fund in the bank account. For further details, check section on ASBA. Mandatory in public
issues. No cheque will be accepted.

In accordance with the recommendation of the committee of Independent Directors of our Company, pursuant to their resolution dated July 24, 2024, the above provided price band is justified based on
quantitative factors/ KPIs disclosed in the “Basis for Offer Price” section of the RHP vis-à-vis the weighted average cost of acquisition of primary and secondary transaction(s) disclosed in the “Basis 
for Offer Price” section on page 138 of the RHP.
IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST RELY ON THE INFORMATION INCLUDED IN THE RED HERRING PROSPECTUS AND THE TERMS OF THE OFFER, INCLUDING
THE RISKS INVOLVED AND NOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE OFFER AVAILABLE IN ANY MANNER.
In relation to price band, potential Investors should only refer to the price band advertisement for the Offer and should not rely on any media articles/ reports in relation to the valuation of the Company
as these are not endorsed, published or confirmed either by the Company or by the BRLM.

RISK TO INVESTORS
(For details refer to section titled “Risk Factors” on page 28 of the RHP.)

1. Concentration of manufacturing units: Our manufacturing units and research and development
centres are concentrated in Haridwar, Uttarakhand and we are exposed to risks originating from
economic, regulatory, political and other changes in this region, including natural disasters,
which could have an adverse effect on our business operations.

2. Third party dependence for raw materials: We rely on domestic and international third-party
suppliers for the supply of raw materials and any delay, interruption or reduction in such supply
could have an adverse effect on our business operations.

Particulars

For the Financial Year
2024 2023 2022

(` in 
millions)

% of total
purchases

of raw
materials

(` in 
millions)

% of total
purchases

of raw
materials

(` in 
millions)

% of total
purchases

of raw
materials

Domestic sourcing 18,331.71 88.11 17,456.85 89.77 21,461.70 88.98
Direct imports 2,473.08 11.89 1,988.80 10.23 2,658.04 11.02

3. Fluctuation in financial ratios: Our EBITDA margin, profit after tax margin, return on equity and
return on capital employed have fluctuated significantly during the Financial Years 2024, 2023
and 2022.

Particulars For the Financial Year
2024 2023 2022

EBITDA margin (%) 3.73 10.38 (1.87)
Profit after tax margin (%) 0.02 2.64 (6.79)
Return on equity (%) 0.11 13.52 (40.13)
Return on capital employed (%) 3.37 24.60 (18.89)

4. Negative Cash Flows: We have had negative cash flows from investing activities during the
Financial Year 2024. Negative cash flows over extended periods, or significant negative cash
flows in the short term, could affect our ability to operate our business and implement our
growth plans.

Particulars
For the Financial Year

2024 2023 2022
(` in millions)

Net cash generated from operating activities 4,982.59 1,766.31 318.54

Particulars
For the Financial Year

2024 2023 2022
(` in millions)

Net cash (used in) investing activities (3,304.15) (3,047.02) (2,348.22)
Net cash (used in) / generated from financing activities (1,080.21) 1,245.40 2,360.40
Net increase/ (decrease) in cash and cash equivalents 598.23 (35.31) 330.72

5. Regulatory Risk: We have received various notices from regulatory authorities in India alleging
instances of non-compliances, including with respect to certain violations of Companies Act,
Employees’ Provident Fund and Miscellaneous Provisions Act, 1952, Drugs and Cosmetics Act,
1940 and other applicable law by our Company and Subsidiaries in the past. Failure to defend
these proceedings successfully could have an adverse effect on our business operations and
resultantly, our financial condition.

6. Customer Concentration: Our business is dependent on the sale of products to a limited number
of clients for a significant portion of our revenues. The loss of one or more such clients or
the deterioration of their financial condition or prospects could adversely affect our business
operations.
The revenue contribution of the ten largest clients of our CDMO business for the Financial Years
2024, 2023 and 2022 is `12,841.14 million, `10,597.55 million and `10,982.66 million constituting
39.31%, 38.92% and 41.27% of revenue from operations from CDMO business respectively.

7. Manage inventory: Our inability to accurately forecast demand for our products and manage our
inventory may have an adverse effect on our business, results of operations, financial condition
and cash flows:

Particulars

As of March 31,
2024 2023 2022

(` in 
millions)

% of total
assets

(` in 
millions)

% of total
assets

(` in 
millions)

% of total
assets

Inventories 6,304.25 17.93 7,297.95 22.34 7,224.48 23.54
8. Our Company had issued Equity Shares to more than 49 investors in the past, which may have

been in non-compliance with the Companies Act, 1956.
9. Significant capital expenditure requirement: Our business requires significant capital

expenditure. If we are unable to have access to capital, it could have an adverse effect on our

Continued on next page...
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business operations. The capital expenditure incurred by us for our CDMO business in Fiscals 
2024, 2023 and 2022 is `2,994.12 million, `2,879.10 million and `1,970.12 million respectively.

10. Export Risk: We export our products to regulated and semi-regulated markets and a failure 
to comply with the regulatory and other requirements of such markets could have an adverse 
effect on our business operations.

11. Operation Risk:Any slowdown or shutdown in our manufacturing and research and development 
operations could have an adverse effect on our business operations.

12. Missing corporate records: Certain of our corporate records, filings and instruments of transfer
are not traceable. We cannot assure you that no legal proceedings or regulatory actions will be 
initiated against us in the future in relation to any such discrepancies.

13. Incurred losses in past: We have incurred losses in the past and may incur losses in the future.

Particulars
For the Financial Year

2024 2023 2022
(` in millions)

Profit/(loss) for the year 7.90 978.17 (2,508.74)
14. Delays in payment of statutory dues:  There have been certain instances of delays in payment of 

statutory dues by our Company and our Subsidiary in the past. Any failure or delay in payment 
of such statutory dues may expose us to statutory and regulatory action, as well as significant
penalties, and could have an adverse effect on our business operations and resultantly, our 
financial condition.

15. Weighted average cost of acquisition of all shares transacted in the last one year, eighteen 

months and three years preceding the date of the RHP.

Period
Weighted Average 

Cost of
Acquisition (in `)

Cap Price is ‘X’ times 
the Weighted Average 
Cost of Acquisition^

Range of acquisition 
price: Lowest Price

– Highest Price (in `)#

Last 1 year Nil N.A. Nil
Last 18 months Nil N.A. Nil
Last 3 years Nil N.A. Nil

*As certified by T A M S & CO LLP, Chartered Accountants pursuant to their certificate dated July 24, 2024.
^To be updated in the Prospectus following finalisation of Cap Price, as per the finalised Price Band.
#Excluding gift and bonus transactions.

16. The 4 BRLMs associated with the Issue have handled 69 public issues in the past 3 years, out 
of which 15 issues have closed below the offer price on the listing date.

Name of the BRLMs Total Issues Issues closed below IPO 
price on listing date

ICICI Securities Limited* 24 5
Axis Capital Limited* 17 4
Citigroup Global Markets India Private Limited* 5 0
Ambit Private Limited* 2 0
Common Issues handled by the BRLMs 21 6
Total 69 15
*Issues handled where there were no common BRLMs.

Potential Bidders may note the following:
On May 16, 2024, the individual Promoters of our Company, namely, Sanjeev Jain and Sandeep Jain (“Individual Promoters”), transferred 32,100,000 Equity Shares each to the Akums Master Trust (“Transfer”),
which was formed pursuant to a trust deed dated February 7, 2024, wherein the Individual Promoters are also the trustees of the Akums Master Trust. The details of the Transfer are provided below:
Sr. No. Date of the transfer Name of the transferor Name of the transferee Nature of transfer Number of Equity Shares transferred Face Value per Equity Share (`) Transfer price per Equity Share (`)

1. May 16, 2024 Sanjeev Jain Akums Master Trust Gift 32,100,000 2 Nil
2. May 16, 2024 Sandeep Jain Akums Master Trust Gift 32,100,000 2 Nil

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NSE.
UPl-Now available in ASBA for all individual investors applying in public issues where the application amount is up to `500,000, applying through Registered Brokers, Syndicate, CDPs & RTAs. Retail 
Individual Bidders and Non-Institutional Bidders also have the option to submit the application directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank account. 
Investors are required to ensure that the bank account used for bidding is linked to their PAN. Bidders must ensure that their PAN is linked with Aadhaar and are in compliance with CBDT notification dated
February 13, 2020 and read with press releases dated June 25, 2021 read with press release September 17, 2021, and CBDT circular no. 7 of 2022, dated March 30, 2022 read with press release dated March 
28, 2023 and any subsequent press releases in this regard.

ASBA has to be availed by all the investors except Anchor Investors. UPI may be availed by retail individual investors. For details on the ASBA and UPI process, please refer to the details given in the ASBA Form and abridged prospectus and also please refer to the section “Offer Procedure” on page 472 of the RHP. The process is also available on
the website of Association of Investment Bankers of India (“AIBI”) and Stock Exchanges and in the General Information Document. The Bid Cum Application Form and the Abridged Prospectus can be downloaded from the websites of BSE Limited (“BSE”) and National Stock Exchange of India Limited (“NSE”, and together with BSE, the “Stock Ex-
changes”) and can be obtained from the list of banks that is displayed on the website of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 and https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43, respectively as updated from time to time. For the list of UPI apps and banks
live on IPO, please refer to the link: www.sebi.gov.in. UPI Bidders Bidding using the UPI Mechanism may apply through the SCSBs and mobile applications whose names appear on the website of SEBI, as updated from time to time. ICICI Bank Limited and Axis Bank Limited have been appointed as the Sponsor Banks for the Issue, in accordance
with the requirements of SEBI circular dated November 1, 2018 as amended. For Offer related queries, please contact the Book Running Lead Manager (“BRLM”) on its email ID as mentioned below. For UPI related queries, investors can contact NPCI at the toll free number: 18001201740 and mail Id: ipo.upi@npci.org.in.

In case of any revision to the Price Band, the Bid/ Offer Period will be extended by at least three additional Working Days following such revision of the Price Band, 
subject to the Bid/ Offer Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar circumstances, our Company, in consultation with 
the Book Running Lead Managers, for reasons to be recorded in writing, may extend the Bid/ Offer Period for a minimum of one Working Day, subject to the Bid/ Offer 
Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/ Offer Period, if applicable, will be widely disseminated by notification to the
Stock Exchanges, by issuing a public notice, and also by indicating the change on the respective websites of the Book Running Lead Managers and at the terminals of the 
Syndicate Members and by intimation to Self-Certified Syndicate Banks (“SCSBs”), other Designated Intermediaries and the Sponsor Banks, as applicable.
The Offer is being made through the Book Building Process, in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations and in
compliance with Regulation 6(2) of the SEBI ICDR Regulations, wherein not less than 75% of the Net Offer shall be available for allocation on a proportionate basis to
Qualified Institutional Buyers (“QIBs”) (“QIB Portion”), of which one-third shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic 
Mutual Funds at or above the Anchor Investor Allocation Price (“Anchor Investor Portion”), in accordance with the SEBI ICDR Regulations. In the event of under-
subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be
available for allocation on a proportionate basis to Mutual Funds only and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis
to all QIBs (other than Anchor Investors) including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand from
Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining QIB
Portion for proportionate allocation to QIBs. Further, not more than 15% of the Net Offer shall be available for allocation to Non-Institutional Bidders out of which (a) one
third of such portion shall be reserved for applicants with application size of more than `200,000 and up to `1,000,000; and (b) two third of such portion shall be reserved
for applicants with application size of more than `1,000,000, provided that the unsubscribed portion in either of such sub-categories may be allocated to applicants in the 
other sub-category of Non-Institutional Bidders and not more than 10% of the Net Offer shall be available for allocation to Retail Individual Bidders, in accordance with
the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Offer Price. Further, Equity Shares will be allocated on a proportionate basis 
to Eligible Employees applying under the Employee Reservation Portion, subject to valid Bids received from them at or above the Offer Price. All Bidders (except Anchor
Investors) are required to mandatorily utilise the Application Supported by Blocked Amount (“ASBA”) process by providing details of their respective ASBA accounts and 
UPI ID (in case of UPI Bidders) (as defined hereinafter), in which case the corresponding Bid Amounts will be blocked by the Self Certified Syndicate Banks (“SCSBs”) 
or under the UPI Mechanism, as applicable to participate in the Offer. Anchor Investors are not permitted to participate in the Anchor Investor Portion of the Offer through 
the ASBA process. For details, see “Offer Procedure” on page 472 of the RHP.
Bidders/ Applicants should ensure that DP ID, PAN, Client ID and UPI ID (for RIBs bidding through the UPI mechanism) are correctly filled in the Bid cum
Application Form. The DP ID, PAN and Client ID provided in the Bid cum Application Form should match with the DP ID, PAN, Client ID available in the 
Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/ Applicants should ensure that the beneficiary account
provided in the Bid cum Application Form is active. Bidders/Applicants should note that on the basis of the PAN, DP ID, Client ID and UPI ID (for RIBs
bidding through the UPI mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorised the Depositories
to provide to the Registrar to the Offer, any requested Demographic Details of the Bidder/Applicant as available on the records of the depositories. These
Demographic Details may be used, among other things, for giving Allotment Advice or unblocking of ASBA Account or for other correspondence(s) related 
to the Offer. Bidders/Applicants are advised to update any changes to their Demographic Details as available in the records of the Depository Participant to
ensure accuracy of records. Any delay resulting from failure to update the Demographic Details would be at the Bidders’/Applicants’ sole risk. Investors must

ensure that their PAN is linked with Aadhaar and are in compliance with Central Board of Direct Taxes notification dated February 13, 2020 and read with press
releases dated June 25, 2021 read with press release September 17, 2021, and CBDT circular no. 7 of 2022, dated March 30, 2022 read with press release dated 
March 28, 2023 and any subsequent press releases in this regard.
CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS OBJECTS: For information on the main objects of the Company, 
please see the section “History and Certain Corporate Matters” on page 246 of the RHP. The Memorandum of Association of the Company is a material document for
inspection in relation to the Offer. For further details, please see the section titled “Material Contracts and Documents for Inspection” on page 529 of the RHP.
LIABILITY OF THE MEMBERS OF THE COMPANY: Limited by shares.
AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: As on the date of the RHP, the authorised share capital of the Company is
`400,000,000 divided into 200,000,000 Equity Shares of face value `2 each. The issued, subscribed and paid-up share capital of the Company is `294,712,560 divided
into 147,356,280 Equity Shares of face value of `2 each. For details, please see the section titled “Capital Structure” beginning on page 91 of the RHP.
NAMES OF SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM:
The initial signatories to the Memorandum of Association are Dharam Chand Jain, Sanjeev Jain, Sandeep Jain, Kiran Jain, Lata Jain, Vandana Jain and Neetu Jain. For
details of the share capital history and capital structure of our Company, please see the section entitled “Capital Structure” beginning on page 91 of the RHP. LISTING: 
The Equity Shares that will be offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received ‘in-principle’
approvals from BSE and NSE for the listing of the Equity Shares pursuant to their letters each dated June 4, 2024, respectively. For the purposes of the Offer, the
Designated Stock Exchange shall be NSE. A signed copy of the Red Herring Prospectus and the Prospectus shall be delivered to the RoC for filing. For details of the
material contracts and documents that will be available for inspection from the date of the Red Herring Prospectus up to the Bid/ Offer Closing Date, see “Material
Contracts and Documents for Inspection” on page 529 of the RHP.
DISCLAIMER CLAUSE OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI”): SEBI only gives its observations on the Offer documents and the does 
not constitute approval of either the Offer or the specified securities or the Offer document. The investors are advised to refer to page 449 of the RHP for the full text of
the disclaimer clause of SEBI.
DISCLAIMER CLAUSE OF NSE (DESIGNATED STOCK EXCHANGE): It is to be distinctly understood that the permission given by NSE should not in any way be
deemed or construed that the Offer Document has been cleared or approved by NSE nor does it certify the correctness or completeness of any of the contents of the Offer
Document. The investors are advised to refer to page 452 of the RHP for the full text of the disclaimer clause of NSE.
DISCLAIMER CLAUSE OF BSE: It is to be distinctly understood that the permission given by BSE should not in any way be deemed or construed that the RHP has been
cleared or approved by BSE nor does it certify the correctness or completeness of any of the contents of the RHP. The investors are advised to refer to page 451 of the
RHP for the full text of the disclaimer clause of BSE.
GENERAL RISKS: Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they can 
afford to take the risk of losing their investment. Bidders are advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an 
investment decision, Bidders must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer have neither 
been recommended, nor approved by the SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of the Red Herring Prospectus. Specific attention of
the Bidders is invited to “Risk Factors” on page 28 of the RHP.

BID/OFFER PROGRAMME

BID/OFFER CLOSES TODAY*
*The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Day.

An indicative timetable in respect of the Offer is set out below:
Bid/Offer Period (except the Bid/Offer Closing Date)*

Submission and Revision in Bids Only between 10.00 a.m. and 5.00 p.m. (Indian Standard Time (“IST”)
Submission of Electronic Applications (Online ASBA through 3-in-1 
accounts) – For RIIs, other than QIBs and Non-Institutional Investors Only between 10.00 a.m. and up to 5.00 p.m. IST 

Submission of Electronic Applications (Bank ASBA through Online channels 
like Internet Banking, Mobile Banking and Syndicate UPI ASBA applications) Only between 10.00 a.m. and up to 4.00 p.m. IST 

Submission of Electronic Applications (Syndicate Non-Retail, Non-Individual 
Applications) Only between 10.00 a.m. and up to 3.00 p.m. IST 

Submission of Physical Applications (Bank ASBA) Only between 10.00 a.m. and up to 1.00 p.m. IST 

Submission of Physical Applications (Syndicate Non-Retail, Non-Individual 
Applications of QIBs and Non-Institutional Investors Only between 10.00 a.m. and up to 12.00 p.m. IST 

Modification/ Revision/cancellation of Bids

Upward Revision of Bids by QIBs and Non-Institutional Investors categories# Only between 10.00 a.m. on the Bid/Offer Opening Date and up
to 4.00 p.m. IST on Bid/Offer Closing Date

Upward or downward Revision of Bids or cancellation of Bids by RIIs Only between 10.00 a.m. on the Bid/Offer Opening Date and up
to 5.00 p.m. IST on Bid/Offer Closing Date

*UPI mandate end time and date shall be at 5:00 p.m. on the Bid/Offer Closing Date.
#QIBs and Non-Institutional Investors can neither revise their bids downwards nor cancel/ withdraw their Bids

BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER COMPANY SECRETARY AND COMPLIANCE OFFICER
Dharamvir Malik

Akums House, Plot No. 131 to 133, Block C
Mangolpuri Industrial Area, Phase-1, Delhi - 110 083, India

Tel: +91 11 6904 1000, E-mail: cs@akums.net

Investors may contact the Company Secretary and Compliance 
Officer or the Registrar to the Offer in case of any pre-Offer or
post-Offer related grievances including non-receipt of letters of 
Allotment, non-credit of Allotted Equity Shares in the respective 
beneficiary account, non-receipt of refund orders or non-receipt
of funds by electronic mode, etc. For all Offer related queries 
and for redressal of complaints, Investors may also write to the 
BRLMs.

ICICI Securities Limited
ICICI Venture House, Appasaheb Marathe Marg
Prabhadevi, Mumbai 400 025, Maharashtra, India
Tel: +91 22 6807 7100
E-mail: akums.ipo@icicisecurities.com 
Investor grievance e-mail: customercare@
icicisecurities.com
Website: www.icicisecurities.com
Contact Person: Namrata Ravasia/Harsh Thakkar
SEBI Registration No.: INM000011179

Axis Capital Limited
1st Floor, Axis House, C-2 Wadia International
Centre, Pandurang Budhkar Marg, Worli, Mumbai 
400 025, Maharashtra, India
Tel: +91 22 4325 2183
E-mail: akums.ipo@axiscap.in 
Investor grievance e-mail: complaints@axiscap.in 
Website: www.axiscapital.co.in
Contact Person: Jigar Jain 
SEBI Registration No.: INM000012029

Citigroup Global Markets India Private Limited 
1202, 12th Floor, First International Financial Centre
G-Block, Bandra Kurla Complex, Bandra (East)
Mumbai – 400 098 Maharashtra, India
Tel: +91 22 6175 9999; E-mail: akums.ipo@citi.com 
Website: www.online.citibank.co.in/rhtm/
citigroupglobalscreen1.htm
Investor Grievance ID: investors.cgmib@citi.com
Contact Person: Abhishek Mawandiya 
SEBI Registration Number: INM000010718

Ambit Private Limited
Ambit House, 449, Senapati Bapat Marg
Lower Parel, Mumbai 400 013, Maharashtra, India
Tel: + 91 22 6623 3030
E-mail: akums.ipo@ambit.co
Investor Grievance E-mail: customerservicemb@
ambit.co 
Website: www.ambit.co
Contact person: Siddhesh Deshmukh 
SEBI registration number: INM000010585

Link Intime India Private Limited 
C-101, 1st Floor, 247 Park, Lal Bahadur Shastri Marg
Vikhroli (West), Mumbai 400 083, Maharashtra, India
Tel: +91 810 811 4949
E-mail: akumsdrugs.ipo@linkintime.co.in 
Website: www.linkintime.co.in
Investor Grievance ID: akumsdrugs.ipo@linkintime.
co.in 
Contact Person: Shanti Gopalkrishnan
SEBI Registration Number: INR000004058

Availability of the RHP: Investors are advised to refer to the RHP and the “Risk Factors” beginning on page 28 of the RHP, before applying in the Offer. A copy of the
RHP shall be available on website of SEBI at www.sebi.gov.in and is available on the websites of the BRLM, i.e. ICICI Securities Limited at www.icicisecurities.com, Axis 
Capital Limited at www.axiscapital.co.in, Citigroup Global Markets India Private Limited at www.online.citibank.co.in/rhtm/citigroupglobalscreen1.htm and Ambit Private 
Limited at www.ambit.co, respectively, the website of the company at www.akums.in and on the websites of BSE and NSE at www.bseindia.com and www.nseindia.
com, respectively.

Availability of the Abridged Prospectus: A copy of the abridged prospectus shall be available on the website of the Company, the BRLM and the Registrar to the Offer 
at www.akums.in, www.linkintime.co.in. 

Availability of Bid-cum-Application Forms: Bid-cum-Application Forms can be obtained from the Corporate Office of the Company.
AKUMS DRUGS AND PHARMACEUTICALS LIMITED, Tel: +91 11 6904 1000 the BRLMs: ICICI Securities Limited, Tel: +91 22 6807 7100, Axis Capital Limited, 
Tel: +91 22 4325 2183, Citigroup Global Markets India Private Limited, Tel: +91 22 6175 9999 and Ambit Private Limited, Tel: + 91 22 6623 3030 at the select 
locations of the Sub-Syndicate Members (as given below), SCSBs, Registered Brokers, RTAs and CDPs participating in the Offer. ASBA Forms will also be available on
the websites of BSE and NSE and the Designated Branches of SCSBs, the list of which is available at websites of the Stock Exchanges and SEBI.

Sub-syndicate members: Almondz Global Securities Limited, Anand Rathi Share & Stock Brokers Limited, Anand Share Consultancy, ANS Pvt Limited, Ashwani Dandia
& Co, Axis Securities Limited, Centrum Wealth Management Ltd, Choice Equity Broking Private Limited, Dalal & Broacha Stock Broking Pvt Limited, DB(International)
Stock Brokers Ltd, Eureka Stock & Share Broking Services Ltd, G Raj & Co. (Consultants) Limited, HDFC Securities, ICICI Securities Limited, IDBI Capital Markets &
Securities Limited, JM Financial Services Ltd, Jhaveri Securities, Jobanputra Fiscal Services Pvt. Ltd., Kalpataru Multiplier Limited, Keynote Capitals Limited, KJMC 

Capital Market Services Limited, Kotak Securities Limited, Lakshmishree Investment & Securities Pvt Limited, LKP Securities Limited, lnventure Growth & Securities Ltd., 
Marwadi Shares & Finance, Motilal Oswal Financial Services Limited, Nuvama Wealth and Investment Limited, Patel Wealth Advisors Pvt Limited, Prabhudas Lilladher
Pvt Limited, Pravin Ratilal Share & Stock Brokers Limited, RR Equity Brokers Pvt Limited, Sharekhan Ltd, SMC Global Securities Limited, Systematix Shares and Stocks 
(India) Limited, Tanna Financial Services, Trade Bulls Securities (P) Ltd, Yes Securities (India) Limited.

Syndicate members: Ambit Capital Private Limited
Anchor Escrow Collection Bank: Refund Bank and Sponsor Bank: ICICI Bank Limited and Axis Bank Limited
Public Offer Account Bank: Axis Bank Limited
UPI: UPI Bidders can also bid through UPI Mechanism.
All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the RHP.

For AKUMS DRUGS AND PHARMACEUTICALS LIMITED

On behalf of the Board of Directors
Sd/-

Place: New Delhi Dharamvir Malik
Date: July 31, 2024 Company Secretary & Compliance Officer

AKUMS DRUGS AND PHARMACEUTICALS LIMITED is proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other considerations, to make an initial public offer of its Equity Shares and has filed the RHP with RoC on July 24, 2024. The RHP shall be made available on
the website of SEBI at www.sebi.gov.in, the website of the Company at www.akums.in, the websites of the Stock Exchanges i.e., BSE and NSE at www.bseindia.com and www.nseindia.com, respectively, and the websites of the BRLMs, i.e., ICICI Securities Limited, Axis Capital Limited, Citigroup Global Markets India Private Limited and Ambit
Private Limited at www.icicisecurities.com, www.axiscapital.co.in, www.online.citibank.co.in/rhtm/citigroupglobalscreen1.htm and www.ambit.co, respectively. Potential Bidders should note that investment in equity shares involves a high degree of risk and for details relating to such risk, please see the section titled “Risk Factors” on page 28
of the RHP. Potential Bidders may rely on the information disclosed in the Red Herring Prospectus as being true and correct.

This announcement does not constitute an invitation or offer of securities for sale in any jurisdiction. The Equity Shares offered in the Offer have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (“U.S. Securities Act”) and may not be offered or sold within the United States, except pursuant to an exemption
from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and applicable state securities laws. Accordingly, the Equity Shares are being offered and sold (a) outside the United States in offshore transactions as defined in and in compliance with Regulation S and the applicable laws of the jurisdictions where
those offers and sales are made, and (b) in the United States only to persons reasonably believed to be “qualified institutional buyers” (as defined in Rule 144A under the U.S. Securities Act) pursuant to Section 4(a) of the U.S. Securities Act. There will be no public offering of securities in the United States.

...continued from previous page.
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GADKARI URGES FM TO 
WITHDRAW GST ON 
LIFE, HEALTH PREMIUMS

COMPANIES P3 

NCLAT defers decision on 
Byju’s-BCCI settlement 
The NCLAT on Wednesday deferred its decision 
on the settlement between Byju’s and cricket 
board BCCI after its US-based creditor alleged 
‘round-tripping’ of the money by the edtech 
firm’s founder. The Chennai Bench of NCLAT 
has asked the now-suspended promoters of 
Byju's to furnish an undertaking by Thursday.

ECONOMY & PUBLIC AFFAIRS P7 

Core sector growth  
slows to 4% in June  
The growth in production of eight key 
infrastructure sectors slowed down to a  
20-month low of 4 per cent in June this year 
due to a decline in the output of crude oil 
and refinery products, according to DPIIT data 
released on Wednesday. The core sector’s 
production grew by 6.4 per cent in May 2024.

COMPANIES P2 

Infy gets ~32K cr GST notice, 
firm says in full compliance 
IT services company Infosys said that it has 
received a pre-show cause notice from 
Karnataka State GST authorities for the 
payment amounting to ~32,403 crore. 
“Infosys has paid all its GST dues and is fully  
in compliance with the central and state 
regulations on this matter,” it said.

Union Minister of Road, Transport and 
Highways Nitin Gadkari has requested 
Finance Minister Nirmala Sitharaman to 
withdraw the 18 per cent goods and services 
tax (GST) on life and medical insurance 
premiums. In his letter to the FM, Gadkari 
raised concerns of the Nagpur Division Life 
Insurance Corporation Employees Union, 
which had submitted a memorandum 
outlining the issues within the industry. 
Referring to it, Gadkari said, “Levying GST  
on life insurance premiums amounts to 
levying tax on the uncertainties of life.” II, 2 > 

Toyota, Maha set 
wheels in motion 
for ~20K cr plant
Plan to roll out 400,000 electric, hybrid cars a year

> FM STRESSES COMMITMENT TO 
COOPERATIVE FEDERALISM            4 >

> CENTRE’S FISCAL DEFICIT IN Q1 
AT 8.4% OF FY25 TARGET: CGA       7 >

SHIVANI SHINDE & ASHUTOSH MISHRA 

Mumbai/New Delhi, July 31 

On the campuses of India’s engineering 
colleges, the usual buzz of anticipation 
is noticeably tempered this year. 
Although the top four IT services 
players — Tata Consultancy Services 
(TCS), Infosys, Wipro, and HCLTech — 
have announced their 2024-25 plans to 
embark on the campus recruitment 
trail, there is a sense of restraint 
compared to the bustling hiring seasons 
of the past. 

There is a shift in hiring trends, 
according to human resource (HR) 
experts, suggesting a lean towards the 
off-campus recruitment season. 

Business Standard’s conversations 
with several colleges reveal that while IT 
firms have expressed interest in campus 
recruitment, many are yet to commit to 
specific timelines for their visits. 

Still, according to HR experts, 2024-
25 appears to be more promising than 
the last. According to estimates from 

Xpheno, a staffing consultancy, the IT 
sector’s campus intake may range 
between 100,000 and 120,000, 
significantly higher than the sub-
70,000 figure recorded last year. 

The engineering campus hiring 
season typically stretches from July to 
September, with off-campus 
recruitment commencing as late as 
December and extending into March. 

This financial year, institutions are 
cautiously optimistic about the return 

of recruiters, albeit at a measured pace. 
“Many IT firms are gradually ramping 
up their campus engagement activities. 
They are visiting campuses, delivering 
presentations, and even organising 
competitions and exams for 
recruitment. Big IT services companies 
have made announcements on hiring 
but they have not hit the campuses yet,” 
says Anjani Bhatnagar, deputy director 
of Amity Technical Placement Cell. 

Turn to Page 9 > 

Hiring of freshers by IT companies 
likely to go off-campus in FY25 
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COAL INDIA Q1 EARNINGS 
UP 4.1% AT ~10,959 CR    P4

BANK OF BARODA 
BOTTOM LINE UP 9.5%   P4

Maruti sees 48% profit surge, 
unveils plans for 6 EVs by ’31
SHINE JACOB 

Chennai, 31 July  

Beating Street estimates, 
Maruti Suzuki India Limited 
(MSIL), India’s largest car 
manufacturer, reported a 48 
per cent year-on-year (Y-o-Y) 
increase in its consolidated 
net profit for the first quarter 
of 2024-25 — primarily on the 
back of strategic cost reduc-
tions, favourable commodity 
prices, and advantageous for-
eign exchange conditions. 

The automaker’s earnings 
soared to ~3,759.7 crore, up 
from ~2,542.9 crore in the 
April-June quarter of the pre-
vious year. That surpassed 
Bloomberg’s consensus fore-

cast of ~3,272 crore. 
However, the quarter-on-

quarter performance was 
subdued as net profit was 
down 5 per cent, largely due 
to the dual impact of the 
intense summer heatwave 
and the recent Lok Sabha 
elections, which appeared to 
have kept potential car 
buyers at bay. 

Following the strong Y-o-Y 
showing, Maruti Suzuki has 
announced plans to launch 
six new electric vehicle 
models by 2031 and reported 
that its compressed natural 
gas (CNG) vehicles are  
gaining popularity, now 
accounting for one in every 
three cars sold. Turn to Page 9 > 

Tata Steel Q1 
net profit  
jumps 51.4%  
Tata Steel on Wednesday 
reported a 51.4 per cent  
Y-o-Y jump in consolidated 
net profit at ~959.61 crore  
in Q1FY25 as operations in 
the Netherlands got back  
to normal operating levels. 
The net profit rise was  
also aided by lower 
expenses and lower raw 
material costs. The steel 
major’s net profit in the 
year-ago period stood at 
~633.95 crore.

PAGE 2

> M&M NET EARNINGS  
SLIP 6% IN Q1                 2 >

SOHINI DAS 

Mumbai, 31 July 

T
oyota Kirloskar Motor (TKM), 
the Indian venture of the 
Japanese auto giant, on 
Wednesday signed a deal with 

the Maharashtra government to 
“examine” setting up a greenfield  
manufacturing facility in Chhatrapati 
Sambhajinagar, earlier known as 
Aurangabad, with ~20,000 crore. 

Maharashtra Chief Minister Eknath 
Shinde and Toyota Kirloskar Motor 
Managing Director and Chief Executive 
Officer Masakazu Yoshimura were  
present at the event. “Under the project, 
400,000 electric and hybrid cars  
are expected to be manufactured every 
year with an investment of ~20,000 
crore, generating 8,000 direct jobs and 
indirect employment for 8,000. This 
project will revolutionise the automo-
bile sector,” Shinde said. 

Deputy CM Devendra Fadnavis 
revealed that 850 acres have been 
allotted for the manufacturing facility 
at AURIC (Aurangabad Industrial City), 
Chhatrapati Sambhajinagar. 

This comes after South Korean 
major Hyundai Motors India, which is 
set to debut on the stock markets, 
acquired the Talegaon facility from 
General Motors and is expanding the 
brownfield plant. 

TKM started operations in India in 
1997 and began production in 1999. The 
company last year said that it will invest 
~3,300 crore in Karnataka to set up a 
third plant — in Bidadi — near 
Bengaluru. This expansion shall 
increase TKM’s production capacity by 
100,000 units annually, thus adding to 
the growth of the local ecosystem of 
suppliers and creation of over 2,000 
direct jobs in Karnataka. 

With this third plant expansion 
going mainstream in 2026, TKM’s 
annual production capacity in  
Bidadi is expected to be augmented to 
442,000 units. 

In Bidadi, it has an installed capacity 
of producing 342,000 vehicles a  
year and employs 6,000 people. In 
addition, the facility houses a base of 
over 200 suppliers. 

Last year TKM started three-shift 
manufacturing in Bidadi to boost out-
put by about 30 per cent and expanded 
its capacity by 32,000 units. 

In FY24, TKM sold 263,512 units, its 
best ever sales, up 48 per cent from the 
177,683 units in FY23.  Turn to Page 9 > 

3 mn per annum: The capacity being 
added by 9 Indian carmakers that 
account for 97% of domestic sales 

5.77 mn per annum: The current 
capacity of these companies 

4.2 mn: Car sales recorded in FY24 

8.2 mn: Annual car sales likely by 2035 
Note: 9 carmakers are Maruti Suzuki, Hyundai Motor, 
Tata Motors, Mahindra & Mahindra, Kia Motors, 
Toyota Kirloskar, Honda Cars India, Škoda Auto 
Volkswagen, and MG Motor

SHIFTING 
GEARS

After FY26, fiscal deficit target 
will be a range: Somanathan
BS REPORTERS 

New Delhi/Mumbai, 31 July 

After reaching a fiscal deficit of below 
4.5 per cent of gross domestic product 
(GDP) in FY26, the government may 
set a range to bring down the debt-
GDP ratio to a more sustainable level, 
said Union Finance Secretary  
T V Somanathan on Wednesday. 

Participating in a fireside chat in the 
“Budget with BS: The Fine Print” event 
in Mumbai, Somanathan told Business 
Standard, the path towards a reduction 
in the ratio would be announced later. 

“Today, the debt-to-GDP ratio is at 
58.2 per cent for FY24. Let’s say we want 
to reach 50 per cent in year X. I am now 
speaking as a technician, this is purely 
hypothetical. My calculations show a 
deficit in the range of 4.4-3.7 per cent of 
GDP would get us there. We will reach 
4.5 per cent. We will not thereafter be 
after that. We will pick a number  
that will keep us on a declining path. 
The speed of that decline I am not 
specifying. But that will be the deficit 
we will follow for each financial year,” 
Somanathan said.   

He said the  
Budget did two things — 
continue what was good 
and start more good 
things like the 
employment-linked incentive 
scheme and internship scheme. 

“In fiscal consolidation, it signals 
continuity where continuity is 

important, especially 
in a changed political 
context,” he said. 

Admitting that 
employment was the 

most important and most challenging 
thing the Budget was trying to do, 
Somanathan said the government 
was generating a higher employment 

intensity of growth. 
“We had pretty decent growth in 

the last two-three years and decent 
growth most of the last decade, but is 
it employment-intensive enough or is 
it too capital-intensive? My own sense 
is it is too capital-intensive,” he added. 

Path towards a reduction in the debt-GDP ratio will be announced later

> ‘NOTHING HAS STRUCTURALLY CHANGED  
ON EITHER FOOD OR FERTILISER SUBSIDY’             PAGE 7 >
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MID-TECH FDI FOR JOB CREATION NEED OF THE HOUR LTCG HIKE DIVIDES MARKET MAVENSPAGE 6 

DIRECT ATTACK ON UNEMPLOYMENT: FS  7 >

“The Budget did two things — continue what was  
good and start more good things like the 
employment-linked incentive”  
T V SOMANATHAN, finance secretary, speaks at Budget with BS: The Fine Print

MARUTI: IN TOP GEAR
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STOCKS 
IN THE NEWS

*OVER PREVIOUS CLOSE

> Zydus Lifesciences   
Gets approval from 
Mexican regulator to 
market Mamitra

~1,246.7 CLOSE 

p2.3% UP*

> Larsen & Toubro  
Gets order to construct 
auto manufacturing  
unit near Bengaluru

~3,812.6 CLOSE 

p0.7% UP*

> Godrej Properties  
Acquires 46-acre  
land parcel  
in Indore

~3,220.1 CLOSE 

p1.2% UP*

> Five-Star Business Finance  
Q1FY25 net profit  
rises 37% Y-o-Y  
to ~252 crore

~757.1 CLOSE 

p0.4% UP*

> Birlasoft 
Q1FY25 net profit  
declines 17%  
Q-o-Q to ~150 crore 

~675.8 CLOSE 

q4.8% DOWN*

NEW DELHI  |    THURSDAY, 1 AUGUST 2024

[ TECH DIGEST ]

ChatGPT Plus users get  
advanced voice mode 

Advanced voice mode is starting to roll out to a 
small group of ChatGPT Plus users, announced 
Microsoft-backed artificial intelligence startup 
OpenAI in a post on X. OpenAI said that the 
advanced voice mode in ChatGPT will offer more 
natural, real-time conversations, allows you to 
interrupt anytime, and senses and responds to 
your emotions COMPILED BY KHALID ANZAR 

Nothing 
launches  
Phone 2a Plus 
Based on the Phone 2a, 
which it launched in March, 
the Plus model brings 
performance improvement, 
new front-facing camera 
sensor, and some design 
changes. Powered by Android 
14-based Nothing OS 2.6, the 
Phone 2a Plus will receive 
Android updates for three 
years and security patches for 
four years. Starting at ~27,999, the Nothing Phone 2a Plus  
will be available online on Flipkart and at retail stores such as 
Croma and Vijay Sales from August 7 

mybs.in/tech

N Q1 RESULTS ROUNDUP N

Tata Steel profit rises 
51% on lower costs

M&M net slips 6%; 
CEO says firm will 
deliver scale in FY25 
PAT excluding last yr’s one-off gains rises 20%
SOHINI DAS 

Mumbai, 31 July  

The country’s fourth-largest auto maker 
and farm vehicles leader Mahindra and 
Mahindra (M&M) on Wednesday 
reported a 6 per cent year-on-year (Y-o-
Y) drop in net profit for the first quarter 
of the 2024-25 (Q1FY25). Profit after tax 
(PAT) for Q1FY25 came in at ~3,208 crore. 

M&M said the reported PAT drop was 
on account of two one-off gains last year 
amounting to ~763 crore. Out of this, 
~405 crore gain was from its KG Mobility 
investment at the time of listing of the 
stock, and also a ~358 crore gain on sale 
of its stake in Mahindra CIE (MCIE). 

However, PAT excluding exceptional 
items, including previous year gains from 
KG Mobility and stake sale in MCIE grew 
by 20 per cent. 

Revenues for the quarter grew by 10 
per cent to ~37218 crore on strong growth 
in auto and farm verticals. Bloomberg 
analyst estimates had pegged the reve-
nue growth at 18 per cent and adjusted 
net income growth at 7 per cent or so. 

The stock was down marginally at 
the end of day’s trade on BSE. 

Anish Shah, managing director & 
CEO, M&M said, “We have started the 

FY25 fiscal year with strong operating 
performance across all our businesses. 
Capitalising on leadership positions, 
Auto and Farm continued to expand 
market share and profit margins.” 

Shah added that transformation at 
M&M Financial Services is yielding 
results as asset quality improves and 
transformation at Tech Mahindra has 
commenced with margins as a key 
focus. “With this momentum and relent-
less drive towards execution, we will con-
tinue to ‘deliver scale’ in F25,” Shah said. 

The auto division posted the highest 
ever Q1 volumes at 212,000 units, up 14 
per cent. Auto revenues came in at 
~19,776 crore, up 16 per cent, while PAT 
was up 35 per cent (excluding KG 
Mobility gains) to ~1,330 crore.  

Volkswagen JV 
Amid news reports claiming that 
Volkswagen is in talks with M&M to form 
a joint venture, Shah said the firm  
will only look at it if they find a solid rea-
son. Shah said, “If there are solid reasons 
to do a partnership that benefits us, then 
we will look at it.” International  
media reports had claimed that 
Volkswagen was looking to sell stake in 
the Indian arm. 

PRESS TRUST OF INDIA  

New Delhi, 31 July  

The country’s private sector must utilise 
government’s recently announced 
schemes, such as support to employers 
in creating roles for first-time employ-
ment and increasing new hires, to propel 
India’s economy over the next decade, 
Mahindra Group Chairman Anand 
Mahindra (pictured) said on Wednesday. 

Addressing shareholders at the 
annual general meeting of 
Mahindra & Mahindra (M&M), 
he reiterated that growth and 
prosperity must be driven by 
job creation. It is a collective 
responsibility of the private 
sector and the government, 
and broad-based effort is 
essential for generating 
employment, he added. 
Mahindra asserted 
that increasing 
employment 
and skilling are 
key national pri-

orities, as emphasised by Finance 
Minister Nirmala Sitharaman in her 
Budget 2024-25 speech. 

“While India stands to benefit from 
the re-orientation of global supply 
chains in the post-pandemic world, our 
growth and prosperity must be driven 
by job creation. It is a collective respon-
sibility, and the Indian private sector has 
always partnered with the government 
in nation-building,” Mahindra said. 

Mahindra pointed out that the gov-
ernment's recently announced 

schemes to support employers in  
creating roles for first-time 
employment, increasing new 
hires, and creating jobs in man-
ufacturing are encouraging. 

“To truly propel our  
economy over the next decade, 
the private sector must utilise 

these schemes and create an 
explosion of new jobs, posi-

tively impacting the 
economy directly and 

through multiplier 
effects," he added. 

Ola Electric would sharply 
focus on the electric two-
wheelers rather than 
products like cars and three-
wheelers, which could be 
part of the company’s long-
term projects, Ola Electric 
founder Bhavish Aggarwal 
said at a company event in 
Bengaluru. “What we did 
was two years ago is that we 
shared a vision of a certain 
(car) design that's it. Our focus 
is very sharply on the two-
wheeler ecosystem. Within 
that, our starting point was 
the scooters and we built a 
very broad portfolio of 
scooters. Our next step is now 
motorbikes and we've 
already announced our move 
into motorbikes last year. This 
year on  August 15 you will see 
a further movement in that 
direction,” said Aggarwal. 

PEERZADA ABRAR 

Weak demand weighed on steel prices, says firm’s CEO & MD

‘India Inc must utilise govt 
schemes for job creation’

Ola Electric to 
focus on 2W; 
cars not on 
agenda 

Adani Power on Wednesday 
reported over 55 per cent dip in 
its consolidated net profit to 
~3,913 crore in the June quarter 
compared to the year-ago 
period due to higher expenses. 
The consolidated net profit of 
the company was ~8,759 crore 
in the quarter ended on June 30, 

2023. Total income declined to 
~15,474 crore in the April-June 
quarter of 2024-25 from ~18,109 
crore in the same quarter of the 
last year. Total expenses 
increased ~10,568.44 crore in 
the quarter from ~9,309.39 
crore in the same period a year 
ago. PTI

ADANI POWER NET PROFIT MORE 
THAN HALVES AS FUEL COSTS BITE

Zee Entertainment Enterprise 
Ltd (ZEEL) on Wednesday 
reported a consolidated net 
profit of ~118.1 crore for the 
April-June quarter of this 
financial year, as the margins 
improved on effective cost 
management and higher 
subscription revenue. The 
company had reported a net 
loss of ~53.42 crore in the April-
June quarter a year ago, ZEEL 

said in a regulatory filing. Its 
income was up 7.56 per cent to 
~2,149.52 crore during the 
quarter under review. It was at 
~1,998.26 crore in the 
corresponding quarter a year 
ago. In the June quarter, ZEEL 
had a “soft advertising 
environment offset by pickup 
in subscription revenue, movie 
releases and higher syndication 
revenue,” the firm said. PTI 

ZEEL SWINGS BACK INTO PROFIT 
ON HIGHER SUBSCRIBER REVENUE

Ambuja Cements reported 
a smaller than expected 

fall in its Q1 profit on 
Wednesday, as a tight 
lid on costs helped off-
set weak demand. Its 

profit after tax slipped 12 
per cent to ~571 crore in the 

three months ended June 30, but stayed 
above analysts’ average estimate of ~506 
crore, according to LSEG data. Revenue fell 
4.5 per cent to ~4,516 crore. Analysts 
expected revenue to rise marginally. 
Ambuja’s sales volumes rose 2.2 per cent in 
the quarter, falling short of the 3 per cent -6 
per cent volume growth projected by ana-
lysts. Total expenses rose 2.5 per cent on 
year. Cement makers have been increasing 
the share of clean power sources in their 
fuel mix in a bid to reduce spending and 
boost their bottomlines. During the June 
quarter, general elections and a heat wave 
hurt construction activities, impacting 
cement sales.  

REUTERS 

AMBUJA CEMENTS  
TOPS ESTIMATE ON 
COST MANAGEMENT

FINE PRINT 
                 Q1FY25    % chg Y-o-Y 

Revenue    37,218      10 

PAT              3,283           -6 

Adj PAT*       3,283     20 

Note: *Excluding previous year’s gains 
from sale of KG Mobility and Mahindra  
CIE; PAT is profit after tax                                  
                                            Source: Company

Bajaj, TVS lead charge in e2W sales surge
SURAJEET DAS GUPTA 

New Delhi, 31 July 

Incumbent two-wheeler players Bajaj 
Auto and TVS Motor Company have 
upped the ante in their battle for the 
electric two-wheeler (e2W) 
sweepstakes on the back of expanding 
distribution and their entry into the 
sub-~1 lakh segment for the first time. 

The volume push was led by Bajaj, 
which saw its vehicle registrations go 
up by a staggering 79 per cent to hit 
16,269 in July over the previous 
month. As a result, its registration 
share saw a sharp increase from  
11.6 per cent in June to 16.9 per cent  
in just a month. 

Clearly, incumbent operators are 
striking back. For instance, Bajaj and 
TVS collectively grabbed a larger 
share of the market, with their 
registration share going up from 29.7 
per cent in June to 35.69 per cent in 
July, according to Vahan data as of 
July 31. This has also given a much-
needed boost to e2W sales, which are 
close to touching 100,000 and were 
pegged at 96,062, growing by 24 per 

cent over June after remaining  
flat for months. 

Even a laggard in the game, Hero 
MotoCorp, posted its best numbers, 
selling over 4,659 vehicles, which 
simply means that the legacy players 
now have crossed a 40 per cent share 
of the e2W market. 

Of course, market leader Ola 
Electric, whose initial public offering 
is all set to open on August 1, remains 
by far the leader in the business with a 

market share in July of 40.48 per cent. 
However, the battle from incumbents 
is expected to heat up, especially in 
the volume sub-~1 lakh segment. The 
company had a 49.8 per cent share of 
the market in May, which fell 
marginally to 47.5 per cent in June. 

Explaining the change, 
Harshvardhan Sharma, head of 
automotive retail practice at Nomura, 
says, “The change suggests that 
incumbent players, with their 

extensive distribution networks, 
brand trust, and after-sales service 
infrastructure, are now leveraging 
their strengths to capture a larger 
share of the rapidly growing e2W 
market.” Sharma adds that what one 
can now expect is more competition 
with price wars, technology 
innovation, and improvements in 
battery technology, all of which will, 
in turn, accelerate the pace of 
infrastructure development like 
charging stations. And, of course, it 
will be good for consumers. 

Competition has also spurred 
startup player Ather Energy to push 
volumes but in the plus-~1 lakh 
market. Sources say it has received 
sizeable bookings for its newly 
launched family electric scooter 
Rizta, which has helped pull up its 
sales, which had been flat for a few 
months. It has been able to increase its 
registration share from 8 per cent in 
June to nearly 10 per cent in July. 

Incumbent two-wheeler players 
say that the battle will only intensify 
with more models slated to hit the 
sub-~1 lakh segment. 

ISHITA AYAN DUTT 

Kolkata, 31 July 

Tata Steel on Wednesday reported a 51.4 per cent 
year-on-year (Y-o-Y) jump in consolidated net 
profit to ~959.61 crore in the quarter ended June 

30, 2024 (Q1FY25) as operations in the Netherlands got 
back to normal operating levels. The net profit rise was 
also aided by lower expenses and lower raw material 
costs. The steel major’s net profit in the year-ago period 
stood at ~633.95 crore. 

Total revenue on a consolidated basis was ~54,771.39 
crore, down 7.9 per cent Y-o-Y. Both revenue and net 
profit fell short of the Bloomberg consensus estimate 
at ~56,339.70 crore and ~1,215.40 crore, respectively. 
Sequentially, revenue was down 6.7 per cent while net 
profit was up 56.9 per cent. 

Tata Steel spent ~3,777 crore on capital expenditure 
during the quarter and its net debt stands at ~82,162 
crore. On July 25, a nine-judge Constitution Bench of 
the Supreme Court had ruled that states have the power 
to levy cess on mining and mineral-use activities.  

 Referring to the judgment, Tata Steel said in its 
notes to results that clarity on the period of applicability 
of the levy, relating to its mines in Odisha, was pending. 
In line with previous years, the company has included 
the impact till June 30, 2024, aggregating to ~17,347 
crore as contingent liability in its standalone and con-
solidated financial statements. 

 Domestic operations 
Tata Steel's India operations reported a turnover of 
~33,194 crore in Q1FY25, compared to ~36,146 crore in 
Q1FY24. Reported profit after tax was at ~3,335 crore as 
against ~4,995 crore in the year-ago period. 

TV Narendran, chief executive officer and manag-
ing director, said during the quarter, subdued  
steel demand across most regions weighed on global 
steel prices. “In India, steel demand was broadly stable 
despite some impact due to elections and heatwaves,” 
Narendran said. 

In India, crude steel production was up 5 per cent 
Y-o-Y to around 5.3 million tons (mt). Deliveries at 
around 4.9 million tons were the “best-ever” Q1 sales 
led by 4 per cent Y-o-Y growth in domestic deliveries. 

The 5 mtpa expansion project at Kalinganagar was 
on track for the blast furnace to start in September 
2024. Narendran also said that Tata Steel has launched 
the first carbon bank in India. 

Tata Steel Europe 
Tata Steel Netherlands recorded an Ebitda of ~453 crore 
in Q1FY25 compared to an Ebitda loss of ~1,173 crore in 
Q1FY24, on higher deliveries with the completion of 
reline of BF6 in early February. 

Production was higher quarter-on-quarter (Q-o-Q) 
and Y-o-Y. Total revenue from operations of Tata Steel 
Netherlands, however, stood at ~14,167 crore in Q1FY25 
compared to ~15,026 crore in Q1FY24. 

Tata Steel UK’s Ebitda loss widened in  
Q1FY25 at ~955 crore compared to an EBITDA loss of 
~398 crore in the year-ago period. Revenue from UK 
operations stood at ~6,810 crore in Q1FY25 compared 
to ~7,738 crore in Q1FY24. 

UK transition 
Tata Steel said that it had safely ceased operations at 
one of the blast furnaces (BF Number 5) at Port Talbot 
and was on track to close the remaining blast furnaces 
by September 2024. 

Koushik Chatterjee, executive director and chief 
financial officer, said: “With respect to the UK transi-
tion, we are proceeding as per previously announced 
timelines for the closure of the heavy end, a step which 
is critical to address the deep cash-burn associated with 
the upstream end of life assets.” 

STEELY GAINS

                      Q1FY25      % chg Q-o-Q          % chg Y-o-Y 

Total revenue     54,771     -6.7                     -7.9 

PBIDT                   7,047         3.4                     15.9 

Net profit               960      56.9                     51.4 

(in ~crore)

PBIDT: Profit before interest, depreciation & taxes                                      
                                                                                      Source: Company

IN BRIEF

Billionaire Gautam Adani is mulling an investment 
of more than $2 billion in a port in Vietnam’s 
coastal city of Danang, according to a posting on 
the Vietnam government’s website. The Lien 
Chieu port development is one of numerous 

infrastructure projects being looked at, it said, citing 
the chairman of Adani group in a meeting with Vietnamese Prime 
Minister Pham Minh Chinh in New Delhi. BLOOMBERG 

Adani group may invest  
$2 bn in Vietnam port 

Akasa Air plans to add destinations across Southeast Asia and the 
Indian subcontinent to tap the booming demand for overseas air 
travel in the world’s most-populous nation. The budget carrier is 
gearing up to start flights to Kathmandu in Nepal and Bangladesh’s 
capital Dhaka, Praveen Iyer, chief commercial officer at Akasa’s 
parent SNV Aviation, said in an interview. BLOOMBERG 

Akasa Air eyes flights to  
Asia’s tourist hotspots

Food delivery major Swiggy recorded an increase in  
orders for vegetarian dishes according to an analysis between 
July 2023 to July 2024— with six of the top ten most-ordered 
dishes on the platform being vegetarian, the company said in a 
report on Wednesday. This includes dishes like Masala Dosa, 
Paneer Butter Masala, Margherita Pizza and Pav Bhaji,  
among others. BS REPORTER

6 among top 10 most-ordered 
items on Swiggy vegetarian

Mining conglomerate Vedanta Ltd on Wednesday said it has 
received clearances from leading exchanges BSE and NSE for its 
proposed demerger. The development assumes significance as it 
will pave the way for Vedanta's plan to split into six independent 
listed companies, including oil and gas and aluminium. The 
company said that it will soon file an application with the National 
Company Law Tribunal (NCLT). PTI 

Vedanta receives nod from BSE, 
NSE for proposed demerger

SHIFTING GROUND 
Registrations (% mkt share in brackets)  

                             June               July 
Ola Electric          36,781 (47.5)    38,887 (40.48) 
TVS Motor             14,015 (18.1)      18,055 (18.79) 
Bajaj Auto            9,043 (11.6)        16,267 (16.9) 
Ather Energy         6,189 (8.0)          9,418 (9.8) 
Hero MotoCorp     3,074 (3.97)          4,659 (4.8) 
Total                           77,337               96,062 

Note: There are over 125 firms on the VAHAN portal 
Source: VAHAN data as on July 31

Bengaluru-based IT services 
company Infosys has received 
a pre-show cause notice from 
Karnataka State Goods and 
Services Tax (GST) authorities 
for payment of ~32,403 crore. 

The demand is towards the 
expenses incurred by its over-
seas brand offices for 
the period of July 
2017 to March 
2022. “Infosys has 
paid all its GST 
dues and is fully 
in compliance 
with the central 
and state regul- 
ations on this matter,” 
Infosys said. 

“The company has 
responded to the pre-show 
cause notice. Subsequent to 
the publication of the news 
articles, the company has also 
received a pre-show cause 
notice from the Director 
General of GST Intelligence on 

the same matter and the com-
pany is in the process of 
responding to the same,” said 
the country’s second-largest 
software exporter. Infosys said 
that according to regulations, 
GST was not applicable on 
these expenses. 

“Additionally, as per 
a recent circular (cir-

cular number 
210/4/2024 dated 
June 26, 2024) 
issued by the 
Central Board of 

Indirect Taxes and 
Customs on the rec-

ommendations of the 
GST Council, services pro-
vided by the overseas 
branches to Indian entity are 
not subject to GST,” said the 
company. The firm in the fil-
ing also added that the GST 
payments were eligible for 
credit or refund against export 
of IT services. BS REPORTER 

Infy gets ~32K cr 
GST notice; firm 
says in compliance 



                                             COMPANIES  3 
. <

NEW DELHI   |   THURSDAY, 1 AUGUST 2024

NCLAT defers Byju’s, 
BCCI settlement 
after lender alert

GODFREY PHILLIPS INDIA CASE 

Propose Samir to board: Delhi court to Bina Modi

PEERZADA ABRAR & BHAVINI MISHRA 

Bengaluru/New Delhi, 31 July 

The National Company 
Law Appellate Tribunal 
(NCLAT) on 

Wednesday put off the settle-
ment between edtech firm 
Byju’s and the Board of 
Control for Cricket in India 
(BCCI) after US-based lenders 
flagged the possibility of the 
transaction being funded with 
stolen money. 

The appellate tribunal  
asked the Byju Raveendran-
led firm to file an undertaking 
that money due to financial 
creditors would not be used to 
pay operational creditors, such 
as the BCCI. The hearing was 
adjourned till August 1. 

Earlier in the day, the 
Indian cricket body informed 
the Chennai Bench of the 
NCLAT that it had arrived at a 
settlement with Byju’s about 
the payment of ~158.9 crore in 
dues that the edtech firm owed 
to the BCCI. These dues are 
related to cricket jersey spon-
sorship deals. 

The NCLAT was told that 
Riju Raveendran, the brother 
of Byju's founder Byju 
Raveendran, had paid BCCI 
~50 crore on Tuesday, accord-
ing to law platform Bar & 
Bench. The appellate tribunal 
was also told that ~25 crore 
would be paid by Friday 
(August 2) and the remaining 
amount by August 9. 

US-based lenders of Byju’s 
strongly opposed the settle-
ment. They told the NCLAT 
that the payment was tainted 
and being funded with stolen 
money. Senior advocate 
Mukul Rohatgi, who appeared 
for the lenders, alleged that 
both Byju Raveendran and 

Riju Raveendran conspired to 
siphon off over ~500 crore, 
according to the findings of a 
US court. 

“How can someone, who 
cannot even pay salaries, pay 
over ~150 crore out of the blue,” 
asked Rohatgi. “It is our 
money that has been with-
drawn by these fellows,” he 
added. The US lenders alleged 
that Byju’s founders unlaw-
fully diverted $533 million in 
loan proceeds, whose where-
abouts are still unknown. 

The missing money is at 

the heart of a fight between US 
lenders and Think & Learn, the 
parent company of Byju's 
learning app. The two sides are 
battling in courts in Delaware 
and New York, a Bloomberg 
report said. 

Senior advocate Harish 
Salve, who represented the 
BCCI, said it would never 
accept tainted money. Solicitor 
General Tushar Mehta, who 
also appeared for the BCCI, 
said the creditors’ concerns 
were based on assumptions, 
according to Bar & Bench.

BHAVINI MISHRA 

New Delhi, 31 July 

Bina Modi, the chairperson and man-
aging director of the KK Modi group, 
was on Wednesday directed by the 
Delhi’s Saket court to recommend her 
son Samir Modi as a prospective can-
didate for the directorship of the 
Godfrey Phillips — an FMCG major and 
a flagship firm of the group. 

The appointment will however be 

decided by the company’s nomination 
and remuneration committee 
(NRC) according to The 
Companies Act. 

The court said that Bina is 
bound by the restated deed of 
trust of her late husband KK 
Modi and cannot act against it. 
The company’s annual general 
meeting is likely to be held before 
September this year. 

Since 1994, Samir has been holding 

the posts of director and then whole-
time director. He is set to retire and 
eligible for reappointment. 

According to the Companies Act, 
NRC is required to evaluate all potential 

candidates for directorship. 
The court said that if Samir’s 

name is recommended by 
NRC and approved by the 
board of directors and put for 

voting before the general meet-
ing of the company, Bina Modi 

must not take any step to foil his 
candidature. 

Meanwhile, FMCG major Godfrey 
Phillips can now exit from its loss mak-

ing retail business of 24Seven as a Delhi 
court on Wednesday lifted an injunc-
tion placed on the exit. 

The company wanted to exit the 
retail business and had made an 
announcement regarding this recently. 
But on June 27, a Delhi court directed 
it to maintain the status quo regarding 
the 24Seven retail operations on an 
application by Samir Modi, who had 
sought the injunction.  The firm had 
announced its plans to exit from oper-
ations of the retail business division 
earlier this year following a negative net 
worth as on March 31, 2023 on account 
of accumulated losses.

Raveendran’s brother had made part-payment on Tuesday

Nomination and remuneration committee to 
take call on appointment, says court

HOW CAN SOMEONE 
WHO CANNOT EVEN PAY 
SALARIES PAY ~150 CRORE 
OUT OF THE BLUE? 
Senior advocate  
Mukul Rohatgi,  
appearing for  
US-based lenders

BCCI WILL NEVER 
ACCEPT ANY 
TAINTED MONEY 
Harish Salve, 
appearing  
for the  
cricket  
body

SOME ASSURANCE SHOULD BE GIVEN TO ENSURE 
THAT INSOLVENCY PROCESS AGAINST BYJU'S DOES 
NOT COME IN THE WAY OF THE PROPOSED 
SETTLEMENT    Counsel for Byju Raveendran 

nMar 2019: Byju's  signs 
jersey sponsorship 
agreement with BCCI for 
three years 

nJun 2022: Company 
renews contract 

nNov 2022: Byju’s seeks to 

terminate the contract 
due to fund crunch 

nSept 2023: BCCI initiates 
insolvency proceedings 
against Byju’s for 
defaulting on ~158 crore 
dues

CASE HIGHLIGHTS

RTL

Harnessing clean,

green energy to achieve

carbon net zero

STATEMENT OF UNAUDITED FINANCIAL RESULTS

( STANDALONE & CONSOLIDATED) FOR THE QUARTER AND YEAR ENDED JUNE 30,2024

All Figures are in Rs Lakhs except for EPS

Particulars

2. Net Profit / (Loss) for the period

(before Tax, Exceptional and/or Extraordinary items#)

Standalone

Quarter Ended

30-06-2024

UNAUDITED

30-06-2023

3. Net Profit / (Loss) for the period before tax

(after Exceptional and/or Extraordinary items#)

4. Net Profit / (Loss) for the period after tax

(after Exceptional and/or Extraordinary items#)

5. Total Comprehensive Income for the period [Comprising Profit / (Loss) for the

period(after tax) and Other Comprehensive Income (after tax)]

6. Equity Share Capital

7. Earnings Per Share (of Rs. 2 /- each)( for continuing and discontinued

operations) -

1. Basic:

2. Diluted:

1. Total Income 23,911.74

3,956.51

3,956.51

2,846.54

2,844.90

2,082.99

2.73

2.72

12,966.39

1,246.28

1,246.28

918.37

899.48

2,081.48

0.88

0.88

Consolidated

30-06-2024 30-06-2023

Quarter Ended

Note :

The above is an extract of the detailed format of unaudited financial results for the quarter ended June 30, 2024 and it is

not a statutory advertisement required under SEBI guidelines. The detailed financials is available on the website of the

Company at www.waareertl.com.

23,911.70

3,927.47

3,927.47

2,816.14

2,814.50

2,082.99

2.72

2.71

12,968.27

1,243.46

1,243.46

912.80

893.91

2,081.48

0.88

0.87

UNAUDITED (RESTATED) UNAUDITED (RESTATED)UNAUDITED

CIN: L93000MH1999PLC120470 | Register Office:- 504, Western Edge-1, Western Express Highway, Borivali(E), Mumbai - 400 066.

208.52%

PAT

Growth

Y-O-Y

206.60%

EBITDA

Growth

Y-O-Y

209.20%

Y-O-Y

EPS

Growth

info@waareertl.com www.waareertl.com
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One Stop Solar EPC Solution from Land to AssetManagement
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IN BRIEF

IOB invites EoIs for ~1,067 crore 
bad loans through open offer
State-owned Indian Overseas Bank has invited expression of 
interest (EoIs) for non-performing assets (NPAs) worth ~1,067.46 
crore through an open auction on August 13, according to the 
bank’s loan auction document. The NPA portfolio consists of 37 
accounts with books outstanding of ~10 crore and above. The 
lender has set a reserve price of ~587.10 crore , aiming to recover 
55 per cent of the value. The 37 NPAs have significant ones, 
including DRA Industries Ltd., Oceanic Bio-Harvests, Rajesh Gems 
& Jewels Pvt. Ltd., and Helarpuri Spinning Mills. BS REPORTER 

UPSC cancels candidature  
of Puja Khedkar from IAS
The UPSC on Wednesday said it had cancelled the provisional 
candidature of probationary IAS officer Puja Khedkar and 
debarred her from all future examinations or selections. The 
commission said it was the “lone case” of Khedkar in the past 15 
years where it could not detect that a candidate has exceeded the 
number of attempts permitted to a candidate for writing the CSE 
exam “primarily due to the fact that she changed not only her 
name but also her parents’ name”. PTI

K’taka to treble BioEconomy 
to $100 bn by 2030: Report
Karnataka aims to treble its BioEconomy to $100 billion 
(approximately ₹8.37 trillion) by 2030, with a strategic plan 
focusing on strengthening BioPharma, expanding the BioAgri 
sector, and quadrupling growth in BioIndustrial sectors.  
According to the ‘BioEconomy Report 2024’, unveiled by 
Karnataka’s IT Minister Priyank Kharge, the state’s BioEconomy 
grew to $31 billion (around ~2.59 trillion) in 2023, marking a 10.7 
per cent increase from the previous year.   ANEEKA CHATTERJEE

Ex-health secy Preeti Sudan  
appointed UPSC chairperson 
The government has appointed former health secretary Preeti 
Sudan chairperson of the Union Public Service Commission  
(UPSC) after Manoj Soni resigned from the panel’s top post early 
this month, according to an official order. Sudan, currently a 
member of the UPSC, will take charge on Thursday. A 1983-batch 
IAS officer of the Andhra Pradesh cadre, Sudan has served in 
various capacities, including as Union health secretary for  
three years till July 2020.  PTI

DRAFT FRAMEWORK

FM stresses commitment 
to cooperative federalism

RBI for more options to authenticate digital payments
AJINKYA KAWLE & SUBRATA PANDA 

Mumbai, 31 July 

The Reserve Bank of India (RBI) on 
Wednesday issued a draft framework 
for alternative authentication mech-
anism for digital payments, wherein 
it has mandated that all digital pay-
ment transactions would have to be 
authenticated with an additional fac-
tor of authentication (AFA), except 
small value contactless card pay-
ments for up to ~5,000 at point of sale 
terminals, e-mandates for recurring 
transactions, and small value digital 
payments through offline mode, 
among others. 

Additionally, it has said that all 
digital payment transactions, other 
than card present transactions, have 
to ensure that one of the factors of 
authentication is dynamically creat-
ed, i.e., the factor is generated after 

initiation of payment; is specific to 
the transaction; and cannot be 
reused. Card present transactions are 
carried out through the physical use 
of a card at the point of transaction. 

Further, the first factor of authen-

tication and the AFA would have to 
be from different categories, the RBI 
has stated. 

AFA essentially means use of 
more than one factor for authentica-
tion of a payment instruction. 

Currently, the digital payments 
ecosystem uses SMS-based OTP as 
AFA. Back in February, the RBI had 
stated that alternative authentication 
mechanisms have emerged in recent 
years with innovations in technology. 

This has prompted the need to adopt 
a principle-based framework for 
authentication of digital payment 
transactions. In theframework, the 
RBI has said that issuers – banks and 
non-banks – can adopt a risk-based 
approach in deciding the appropriate 
AFA for a transaction, based on the 
risk profile of the customer and/or 
beneficiary, transaction value, chan-
nel of origination, etc. 

Furthermore, the draft framework 
mandates the issuers to alert  
customers, in real time, for all  
eligible digital payment transactions. 
Additionally, the framework has 
guided that the issuers cannot  
enter into any exclusivity  
arrangement with any payment serv-
ice provider/technology service 
provider, which could limit its ability 
to deploy alternative authentication 
solutions. 

385 mines auctioned since 2015, only 50 operational
NITIN KUMAR 

New Delhi, 31 July 

Of the 385 mines auctioned since 
2015, only 50 have begun operations, 
highlighting the challenges in 
India’s mining sector. 

This comes despite the gov-
ernment bringing in major 
reforms in the Mines and 
Minerals (Development and 
Regulation) Act, 1957 
(MMDR Act) in 2015 to intro-
duce key changes in the min-
eral sector, mandating the method 
of auction for granting concessions 
to ensure transparency in the allo-
cation of mineral resources. 

In response to a question in the 
Parliament on Monday, the minister 
of mines and coal, G Kishan Reddy, 
said: “As a result of the reforms 

implemented by the central govern-
ment, a total of 385 mineral blocks 
have been auctioned in the country 
since the introduction of the auction 
regime in 2015. Of these, 50 mines 
are already in production.” 

Reddy detailed the government's 
ongoing efforts to increase the 

share of domestic mining in 
the total mineral consump-
tion and achieve 
‘Aatmanirbhar Bharat’ (self-

reliant India) in the mining 
sector. 

The International Energy 
Agency’s (IEA’s) ‘The Role of Critical 
Minerals in Clean Energy Transition’ 
report released in 2021, indicates 
that major global mining projects, 
which became operational between 
2010 and 2019, took an average of 
16.5 years from discovery to produc-

tion. The gross value added of the 
mining and quarrying sector 
accounts for 2 per cent of the coun-
try's GDP. The contribution of the 
mining and quarrying sector in val-
ue terms has increased from 
~2,90,411 crore in 2014-15 to ~3,18,302 
crore in 2022-23. 

The government said the amend-
ments made in the MMDR Act have 
led to speedy auction and produc-
tion from mines. The amendments 
have been instrumental in augment-
ing the production of key minerals, 
for example, the production of iron-
ore has increased from 129 million 
tonnes in 2014-15 to 258 million 
tonnes in 2022-23 and the produc-
tion of limestone has increased from 
295 million tonnes in 2014-15 to 406 
million tonnes in 2022-23, the min-
ister said. 

CIL’s Q1 profit up 4% 
on higher volumes
State-owned Coal India (CIL) 
on Wednesday reported a 4.1 
per cent year-on-year (Y-o-Y) 
rise in consolidated profit at 
~10,959 crore for the first 
quarter of 2024-25 
(Q1FY25), up from 
~10,528 crore in  
Q1FY24 as higher sales 
volumes and dip in 
employee costs countered 
weakness in prices. 
Sequentially, profit attributa-
ble to the owners of the com-
pany rose faster at 26.2 per 
cent, up from ~8,682 crore 

The revenue from opera-
tions rose by 1.3 per cent to 

~36,464 crore during the quar-
ter, compared to ~35,983 crore 
for the same period last year. 
The net income rose by 2.2 per 

cent to ~38,349.21 crore. 
Raw coal production 

was up by 8 per cent to 
189.3 million tonne 
(mt) in Q1, 

while uptake rose by 6 
per cent to 198.5 mt. Over 

burden removal rose 5 per cent 
to 524.9 mt.  Five of CIL’s seven 
subsidiaries met their produc-
tion targets in Q1. On the other 
hand, none of them met off-
take targets.   

SUBHAYAN CHAKRABORTY 

Retail credit growth 
fell to 16.6% in June

3 horses infected with Glanders disease in Delhi
SANJEEB MUKHERJEE 

New Delhi, 31 July  

The Delhi government has 
declared 5 kilometres 
around Azadpur Mandi area 
as a controlled zone after 
three horses were found 
infected with the dreaded 
Glanders disease. 

All the horses, mules, 
donkeys, and other animals  
within the notified areas will 
be screened over the next 
three weeks, which will then 
be repeated twice within  

the next two months,  
according to an official  
statement. 

The confirmation for 
Glanders in the horses was 
given by the ICAR-National 
Research Centre for 
Equines, Hisar, and the 
National Referral Laboratory 
for Glanders. 

According to the World 
Organisation of Animal 
Health website, Glanders is 
an infectious and life-threat-
ening disease that mainly 
affects horses, donkeys, and 

mules, caused by the bac-
terium Burkholderia mallei.  

It said Glanders can be 
transmitted to humans. 

Susceptibility to Glanders 
has also been demonstrated 
in camels, felines living in 
the wild, bears, wolves,  
and dogs.  

Carnivores may become 
infected by eating infected 
meat.  

The disease causes nod-
ules and ulcerations in the 
respiratory tract and lungs 
in animals.  

Can states tax mining activities 
retrospectively? SC reserves verdict 

India faces fodder 
shortage: Minister
India has shortage of animal 
fodder and the Department of 
Animal Husbandry and 
Dairying has been supplement-
ing the efforts made by state 
governments to enhance fodder 
availability, union minister 
Rajiv Ranjan Singh alias  
Lalan Singh. Singh said in a 
written reply to the Rajya 
Sabha, "Yes Sir. The country is 
deficit in fodder". PTI

ABHIJIT LELE 

Mumbai, 31 July 

The retail loan growth 
declined to 16.6 per cent  
year-on-year (Y-o-Y) in June  
from 21.3 per cent a year ago, 
largely due to sharp modera-
tion in credit in the personal 
loan segment. 

Reserve Bank of India 
(RBI) data showed that 
growth in the other personal 
loan category, which consists 
mainly of unsecured credit, 
fell sharply to 13.2 per cent 
YoY in June 2024 from 28.4 
per cent in June 2023. 

However, credit growth to 
‘housing,’ the largest con-
stituent of the segment, 
accelerated to 18.2 per cent 
YoY from 14.8 per cent YoY. 
The credit growth numbers 
exclude the impact of the 
merger of HDFC with HDFC 
Bank.  

The RBI in its statement 
said non-food credit grew by 
13.9 per cent in June 2024, 
down from 16.3 per cent in 
June 2023. Credit to industry 

inched up to 7.7 per cent YoY 
in June 2024 compared with 
7.4 per cent a year ago. There 
was a slight improvement in 
credit to large industries at 6.9 
per cent in June 2024 from 5.4 
per cent a year ago.  

Among major industries, 
while YoY growth in credit to 
food processing and infra-
structure was higher in June 
2024, credit growth in basic 
metal and metal products 
and textiles moderated, the 
RBI said. 

Credit growth to the serv-
ices sector moderated sub-
stantially to 15.1 per cent YoY 
in June 2024 from 26.8 per 
cent a year ago, primarily 
driven down by lower credit 
growth in non-banking 
financial companies (NBFCs) 
and trade segments,  
the RBI said. 

The credit to NBFC’s grew 
by 8.5 per cent YoY in June 
2024 down sharply from 34.7 
per cent a year ago. The credit 
to trade declined to 14.8 per 
cent from 18.5 per cent in 
June 2023.

BoB profit rises 9.5% 
on lower credit costs
ABHIJIT LELE 

Mumbai, 31 July 

Public-sector lender Bank of 
Baroda’s net profit for the 
April-June quarter (Q1FY25) 
grew 9.5 per cent year-on-
year (Y-o-Y) to ~4,458 crore 
on lower credit costs. The net 
profit was ~4,070 crore in the 
year-ago period. 

Sequentially, the profit 
declined from ~4,886 crore in 
Q4FY24.  

Bank’s stocks closed 0.94 
per cent lower at ~253.85 on 
Wednesday. 

Net interest income (NII) 
expanded by 5.5 per cent to 
~11,600 crore against ~10,997 
crore in the quarter a year 
ago. Sequentially, NII 

declined from ~11,793 crore in 
Q4FY24, according to a press 
statement. Net interest mar-
gin (NIM) fell by 9 basis 
points (bps) to 3.18 per cent 
Y-o-Y. NIM was flat at 3.27 per 
cent in Q4FY24. 

In the post-result virtual 
media interaction, Bank of 
Baroda Managing Director 
and Chief Executive Officer 
Debadatta Chand said the 
lender had now got control 
on cost of deposits and 
reduced the dependency on 
bulk deposits. The bank has 
guided for NIM of nearly 3.15 
per cent in FY25. 

The non-interest income 
fell by 25.1 per cent to ~2,487 
crore in Q1 from ~3,322 crore 
in the year-ago period. 

BHAVINI MISHRA 

New Delhi, 31 July 

The Supreme Court on Wednesday 
reserved its judgment on a Centre’s 
plea seeking clarification if its land-
mark July 25 verdict giving state gov-
ernments the right to tax mines and 
minerals would have a retrospective 
effect. The case is being heard by a 
nine-judge Bench of the apex court. 

Appearing for the Central govern-
ment, Solicitor General Tushar Mehta 
on Tuesday told the court it needs to 
clarify that the judgment will not 
enable recoveries for the period before 
the date of pronouncement, that is, 

retrospectively. Mehta argued that 
allowing retrospective demands by 
states would have a “cascading effect” 
on prices and ultimately the common 
man would bear the brunt, as almost 
all industries are dependent on min-
erals. The Solicitor General also said 
that the parties who had participated 
in the auction for mining leases had 
formulated their bids as per the 2015 
amendment to the Mines and 
Minerals (Development and 
Regulation) Act. Hence, the retrospec-
tive application of the judgment will 
affect many industries, including the 
PSUs, and will result in filing of sev-
eral cases, Mehta claimed. 

ARCHIS MOHAN 

New Delhi, 31 July 

Replying to the discussion on the 
Union Budget for FY25 in the 
Rajya Sabha on Wednesday, 

Finance Minister Nirmala Sitharaman 
stressed the government’s commitment 
to cooperative federalism. 

She also furnished data to assert that 
the record of the ten years of the 
National Democratic Alliance (NDA) 
government in generating employment 
and controlling inflation, despite the 
pandemic, was better than the ten years 
of the preceding United Progressive 
Alliance (UPA) rule. The FM defended 
the Agnipath scheme, accused the 
Congress of rolling out a red carpet to 
welcome separatists into its fold, and 
claimed that the criticism of the National 
Eligibility-cum-Entrance Test (NEET) 
was because it hurt vested interests. 

Sitharaman termed as “baseless” the 
argument by some of the members that 
the Centre didn’t allow additional bor-
rowings by some non-NDA-ruled states 
beyond the net borrowing ceiling of 3 
per cent of the gross state domestic prod-
uct (GSDP). She furnished data of the 
additional borrowings of 0.5 per cent 
that the non-NDA-ruled states of Tamil 
Nadu, Kerala and West Bengal availed in 
2021-22, 2022-23 and 2023-24. She said 
there were uniform parameters set for 
the additional borrowing space of up to 
0.5 per cent of the GSDP available to the 
states annually, which is dependent on 
the implementation of specific reforms 
in the power sector by the states. 

The FM said the Budget has struck a 
healthy balance between growth, 
employment, welfare spending and fis-
cal consolidation, and promotes coop-
erative federalism. “I would like to 
underline our unflinching commitment 
to cooperative federalism. The total 
resources proposed to be transferred to 
the states in 2024-25 are estimated at 
~22.91 trillion. This actually entails an 

increase of ~2.49 trillion over 2023-24,” 
she said. 

Sitharaman said the government is 
on track to achieve the fiscal deficit tar-
get of 4.5 per cent by 2025-26. She said 
the NDA government’s fiscal manage-
ment, which dispassionate observers 
and economists have also spoken about, 
has been better than the UPA’s. 

To the Opposition’s criticism that her 
Budget speech mentioned only Bihar 
and Andhra Pradesh, the FM referred to 
the UPA era Budgets, such as the FY10 
Budget. She said the Budget had men-
tioned only two states, Uttar Pradesh and 
Bihar. She asked whether it meant that 
the UPA government didn’t send  
money to other states. They allocated 
money to all the states as has the Budget 
for FY25, she said, and termed the 
Opposition criticism as a “deliberate 
attempt to mislead people”. 

The FM defended the government’s 
record on allocations for the agriculture 
and health sectors. She said for agricul-
ture and allied sectors, the Budget has 
allocated ~1.52 trillion, which is ~8,000 

crore more than the previous year. She 
spoke of the steps taken in the Budget 
for generating employment and cited 
data of the “jobless growth during the 
UPA era” and maintained that the labour 
force participation during the 10 years 
of the NDA was better. She said the 
employability of the youth has increased 
sharply in the last 10 years. Sitharaman 
also said the production-linked incen-
tive (PLI) schemes continue to remain 
attractive for the manufacturing sector. 

Sitharaman said retail inflation dur-
ing 1999-2004 was 3.8 per cent. It aver-
aged 8.1 per cent (6 per cent in 2004-09 
and 10.2 per cent in 2009-14) during the 
UPA years of 2004 to 2014, and dropped 
to 5.1 per cent (4.5 per cent in 2014-19 
and 5.7 per cent in 2019-24) in the 10 
years of the NDA. 

In his speech in the Upper House, 
Congress leader P Chidambaram had 
asked Sitharaman five questions, includ-
ing on the Agnipath scheme. 
Sitharaman, a former defence minister, 
said the Agnipath scheme will keep the 
armed forces fit, young and battle-ready. 

Oppn MPs express concern over 
‘increasing’ train accidents

Delhi-Mumbai 
Expressway by  
Oct ’25: Gadkari 
The construction of Delhi-

Mumbai Expressway will be 

completed by 

October, 2025, 
Parliament was 
informed on 
Wednesday in a 
written reply in the Rajya 
Sabha by Union Minister for 
Road Transport and Highways 
Nitin Gadkari. ”As of June 
2024, a total 26 packages have 
been completed,” he said. 
According to him, the physical 
progress of the work is 82 per 
cent complete and a  
length of 1,136 km has 
 been constructed. PTI

Bill tabled in 
LS to replace  
Aircraft Act

A Bill was tabled 

in the Lok Sabha 

on Wednesday 

to overhaul civil 

aviation norms by 
replacing the 90-year-old 
Aircraft Act. Civil Aviation 
Minister K Ram Mohan Naidu 
introduced the Bharatiya 
Vayuyan Vidheyak amid 
protests from Opposition over 
the Hindi nomenclature of the 
draft. The Bill gives the Centre 
more power to ban or regulate 
certain construction activities, 
detain aircraft, and enact 
emergency orders when 
necessary.  PTI

Opposition MPs in the Lok Sabha 

on Wednesday expressed concern 

over the “increase" in number of 

train accidents, while those of the 
treasury benches lauded the 
government's efforts to expand the 
railway network. Several members 
also put forth their demands for 
railway lines in their areas during 
the discussion of for demand for 
grants for the ministry. Railways 

Minister Ashwini Vaishnaw said India was working on developing 
bullet trains with indigenous technology. He said the Ahmedabad-
Mumbai bullet train project was very complex technologically and 
was being implemented with the help of Japan.  PTI

5 cases of data breach in FY25 so 
far, 2 in FY24; cause unknown
Five incidents of data breach have been reported in 2024-25 and 

two incidents in 2023-24, Minister of State for 

Communications Pemmasani Chandra Sekhar 

informed the Lok Sabha on Wednesday. “For FY24, 
two incidents have been reported and for FY 2024-

2025, five incidents have been reported. The cause of 
data breach has not been established in the said instances. Hence, 
no action was taken on the service providers,” he said. According 
to the details he shared, CERT-In, on May 20, 2024, reported that a 
threat actor alias ‘Kiberphant0m’ has gained unauthorised root 
super-access to the servers under BSNL control. PTI

IN THE HOUSE

BUDGET SESSION

Sitharaman says govt on track to achieve fiscal deficit target of 4.5% by FY26

The Reserve Bank of India (RBI) 
on Wednesday released draft 
guidelines for streamlining the 
onboarding and monitoring of 
Aadhaar Enabled Payment 
System (AePS) operators to 
counter frauds perpetuated 
through the ecosystem. 

Banks and the National 
Payments Corporation of India 
are required to comply with 

these directions within three 
months.Since these are draft 
guidelines, the final date of 
issue of these directions is 
undefined. Acquiring banks, 
which onboard AePS 
touchpoint operators, will be 
required to carry out due 
diligence in the form of Know 
Your Customer guidelines for all 
the operators. BS REPORTER

Draft rules on AePS to counter frauds 
on payments system released

Finance Minister Nirmala Sitharaman said in the Rajya Sabha that the NDA 
government’s fiscal management has been better than UPA’s PHOTO: PTI

Sanjay Shukla assumes charge 
as MD of National Housing Bank

The National Housing Bank on Tuesday said 
Sanjay Shukla has assumed the charge of 
Managing Director following an approval 
from the government. Prior to this, Shukla 
served as the Managing Director & CEO of 

Centrum Housing Finance Ltd (CHFL) since 
October 2016, the National Housing Bank (NHB) 

said in a statement.  PTI
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ASAHI INDIA GLASS LIMITED
CIN: L26102DL1984PLC019542

stRegistered Office: A-2/10, 1  Floor, WHS DDA Marble Market, Kirti Nagar,
Mansarover Garden, New Delhi -110015, Phone: (011) 49454900

rd thCorporate Office: 3  & 11  Floor, Tower D, Global Business Park, Mehrauli - Gurugram Road, 
Gurugram – 122 002 (Haryana)
Phone: (0124) 4062212-19 ; Fax: (0124) 4062244/88
Email: investorrelations@aisglass.com, Website: www.aisglass.com 

(Rs. Lakhs)
S. No. Particulars Quarter Year Quarter

ended ended ended 

30.06.2024 31.03.2024 30.06.2023

Unaudited Audited Unaudited

1. The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchanges under Regulation 33 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015. The full format of the Quarterly Financial 
Results are available on the websites of BSE and NSE at www.bseindia.com & www.nseindia.com respectively and on 
company's website at www.aisglass.com.

th2. The above financial results have been reviewed by the Audit and Risk Management Committee on 29 July, 2024 and approved 
stby the Board of Directors at their meeting held on 31 July, 2024.

3. The financial results of the Company have been prepared in accordance with Indian Accounting Standards ("Ind AS") notified 
under the Companies (Indian Accounting Standards) (Amendment) Rules, 2015 as amended by the Companies 
(Indian Accounting Standards) (Amendment) Rules, 2016, recognition and measurement principles in Ind AS 34 Interim 
Financial Reporting prescribed under Section 133 of the Companies Act, 2013 read with rules issued thereunder and the other 
accounting principles generally accepted in India.

(Rs. Lakhs)
S. No. Particulars Quarter Year Quarter

ended ended ended 

30.06.2024 31.03.2024 30.06.2023

Unaudited Audited Unaudited

1 Total Income from Operations 1,06,760 4,17,726 1,05,604

2 Profit before tax 10,274 45,380 14,286

3 Profit after tax 7,646 33,553 10,604 

Place  : Gurugram
stDate   : 31  July, 2024

1 Total Income from Operations 1,13,583 4,36,586 1,09,069

2 Net Profit for the period (before Tax, Exceptional and / or  10,715 44,257 14,051
Extraordinary items)

3 Net Profit for the period before tax (after Exceptional and / or  10,715 44,257 14,051
Extraordinary items)

4 Net Profit for the period after tax (after Exceptional and / or  7,669 32,505 10,279
Extraordinary items)

5 Total Comprehensive Income for the period [comprising Profit for  7,546 32,561 10,262
the period (after tax) and Other Comprehensive Income (after tax)]

6 Equity Share Capital 2,431 2,431 2,431

7 Reserves (excluding Revaluation Reserve) as shown in the  
2,32,914Audited Balance Sheet of the previous year

8 Earnings Per Share (of Re. 1/- each) (for continuing and 
discontinued operations) (not annualised)
(a) Basic 3.21 13.49 4.27
(b) Diluted 3.21 13.49 4.27

THUNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE FIRST QUARTER ENDED 30  JUNE, 2024

THKEY STANDALONE FINANCIAL INFORMATION FOR THE FIRST QUARTER ENDED 30  JUNE, 2024

For and on behalf of the Board of Directors

Sanjay Labroo
Chairman & Managing Director

APPO INTMENTS



SHIKHA CHATURVEDI & SHIVA RAJORA 

New Delhi, 31 July 

India needs to focus on attracting mid-tech 
foreign direct investment (FDI) for job cre-
ation as all large economies are focusing on 

hi-tech FDI, and they have enough resources 
to allow them to provide subsidies, leading 
economists concurred on Wednesday in a panel 
discussion at the Business Standard  
post-Budget summit in Mumbai. 

The panel consisted of JP Morgan Chief 
India Economist Sajjid Z Chinoy, Citigroup 
India Chief Economist Samiran Chakraborty, 
HSBC Chief India Economist Pranjul Bhandari, 
and YES Bank Chief Economist Indranil Pan.  

In response to a question on whether the 
government has taken an appropriate 
approach in prioritising job creation as a major 
macroeconomic objective, Bhandari said in 
order to take advantage of the alignment of the 
global value chains, India needed to move 
towards to mid-tech FDI over the medium term 
in sectors such as textiles, toys, handbags, and 
small electrical equipment. 

“Twenty-five to 30 per cent of global capital 
last year went to the United States (US) in  
hi-tech, which the US has been subsiding for 
the past few years. In order to focus on mid-
tech, we need policy certainty and low and 
stable import tariffs, and announce publicly 
we will keep our import tariffs stable over the 
medium term,” she added.  

She added India 
needed to sign “deep” 
free-trade agreements 
(FTAs), particularly 
with large countries 
and trading blocs, and 
simplify norms under 
programmes such  
as the production-
linked incentive  
(PLI) scheme. 

Besides, she 
concurred with the 

assessment that the private sector needed to 
create jobs as stressed by the Union Budget. 

“The job-creation challenge is so large that 
all have to do their bit. Eighty per cent of 
investment is done by the private sector. In a 
way, they are the ones who need to create jobs 
and I am not surprised the role of the private 
sector was discussed in this Budget as well,” 
she added.   

Gradual consolidation of fiscal deficit 
India needs to bring down its fiscal deficit to 
achieve medium-term debt sustainability. 
However, the reduction should not be rapid 
because the private sector is taking time to 
recover and the public sector cannot retrench 
too quickly. 

In response to a question on how well the 
Budget addressed India’s fiscal challenge, 
Chinoy said the government’s decision to 
consolidate fiscal policy was an important 
move to achieve India’s medium-term goal of 
fiscal sustainability. 

“… Private sector demand is still a work in 
progress and consumption [is softening] in 
recent years … it is equally important for the 
deficit not to consolidate too quickly. I think 
the Budget has done the right thing over the 
last two years, given that our starting points 
were so elevated. [Hence] we have achieved the 
first goal. But I still think we have got this 
tradeoff in front of us. We should not bring 
them down too rapidly,” he added. 

Besides, speaking of the possibility of a 
range for the fiscal deficit, akin to inflation 

targeting, Chinoy said having come to these 
fiscal-deficit levels, the question was how the 
debt situation evolved, and that, in turn, was 
going to be a function of three variables -- the 
primary deficit, which the government 
controls, interest rates, and nominal gross 
domestic product (GDP) growth. 

“If nominal GDP growth is even higher, we 
can live with higher deficits and debt will be 
stable. If nominal GDP is lower, then inter-
temporal debt sustainability is going to involve 
more fiscal consolidation. In other words, this 

is a dynamic process. I think a range is 
something that we’re going to have to get used 
to,” he added. 

However, Chinoy said having a deficit range 
involved a tradeoff because it might lead to too 
much uncertainty every year regarding the 
next year’s fiscal-deficit target. 

Infrastructure diversification 
Assessing the Budget from the investment 
side, Chakraborty said the first five years of this 
government were more about formalising the 

economy and the next five years were about 
infrastructure.  

“This Budget is about laying down what the 
next five years will be about. One of the focus 
areas will be about getting human capital 
upfront. The government’s thinking could be 
that we have already done something on 
physical capital, and now it’s time to do more 
on human capital. However, this does not mean 
that the government will stop working on 
physical capital and formalisation. Those 

processes are at play 
and the government 
has to add on to it,” he 
added. 

The Budget gave 
the signal the 
government was not 
going to focus just on 
large-scale 
manufacturing, he 
added.  

“It focused a lot 
more on micro, small, 
and medium 

enterprises (MSMEs) to get the balance right. 
This will also help with the human capital story 
because MSMEs are the high-employment 
creators. Central capex used to be too focused 
on roads, railways and defence, [which] this 
Budget is diversifying into multiple sectors. 
The central government was also forced to 
allocate larger and larger sums to state 
governments to spend on tariffs. So now there 
is an alternative avenue to spend this capex on 
multiple other sectors,” he added.  

Impetus to demand 
Recognising the demand push in the Budget, 
Pan said policymakers were facing the 
challenge of pushing the economy from a per 
capita income perspective.  

“Ultimately the sustainability of the fiscal 
and debt structure of the economy will also 
depend on per capita income. Now, after all 
these years of development we still have a very 
minuscule proportion of people who pay 
income tax. Yes, consumption tax is more 
across the board, but I think if the direct tax net 
has to be widened, the income levels of the 
people need to grow, and that’s what the 
Budget tried to achieve,” he added. 

The demand push need not have come 
directly from the Budget but the building 
blocks for establishing higher demand in the 
economy are present in it, he said. 

“If you have a better employment scenario, 
incomes grow automatically. The productivity 
of agriculture is going to increase so that 
clearly establishes a situation where the 
government is trying to create an atmosphere 
of price stability, and therefore a demand push 
in the system,” he said. 

The Budget indicates MSMEs haven’t been 
spending adequately on capital. All that put 
together is going to provide an upswing in 
terms of income generation on a personal level, 
and that in itself will lead to demand growth 
and sustainability. 

Mid-tech FDI for job creation need of the hour

(From left) Sajjid Z Chinoy, chief India economist, JP Morgan; Pranjul Bhandari, chief India economist, HSBC; Samiran Chakraborty, managing director  
& chief economist India, Citigroup; and Indranil Pan, chief economist, YES Bank  PHOTO: KAMLESH PEDNEKAR

The government’s 
decision to 
consolidate fiscal 
policy is an 
important move  
to achieve India’s 
medium-term  
goal of fiscal 
sustainability

The Budget focused 
more on MSMEs  
to get the balance 
right on the 
manufacturing story 
which will help with 
the human capital 
story because  
MSMEs are high 
employment creators

SUNDAR SETHURAMAN & SAMIE MODAK 

Mumbai, 31 July 

Market mavens are divided on the recent 
hike in long-term capital gains tax 
(LTCG) from 10 per cent to 12.5 per cent 

on equities. Some believe it will discourage 
long-term investing in stocks and enhance the 
appeal of other asset classes. Others argue that 
the rates are still lower compared to some global 
peers and will primarily affect the ultra-rich, 
who derive most of their gains from the capital 
markets. 

“They have made long-term investing in 
equities less attractive and gold more 
appealing. While it’s fair to adjust the short-
term capital gains tax, LTCG on equities should 
have remained the same, as this 
asset class supports capital 
formation. You want household 
savings to be used constructively. 
Although the impact may not be 
felt immediately due to strong 
market conditions, it could become 
telling in the coming years,” said 
Raamdeo Agrawal, chairman and 
co-founder of Motilal Oswal 
Financial Services. 

Prashant Jain, founder and 
chief investment officer of 3P 
Investment Managers, supports 
the hike, arguing that the tax outgo on LTCG — 
primarily affecting the very wealthy — is still 
lower than what a middle-class individual 
earning ~20-30 lakh would pay. 

“A 12.5 per cent LTCG is reasonable and 
lower than in other countries. I would not be 
surprised if it increases further to 15-20 per 
cent," he said. 

However, the broad consensus during the 
Business Standard panel discussion on Budget 
’25: Catching the Market Pulse was that the 
government should be acknowledged for 

lowering the fiscal deficit without 
compromising on investments. 

“The fiscal consolidation appealed to me in 
the Budget. Our primary deficit has come down 
to 1.5 per cent, and if we maintain this path, it 
will help have only a marginal primary deficit 
or even a surplus over the next three years. The 
good part is that this has been achieved 
without compromising on investment,” said 
Nilesh Shah, managing director of Kotak 
Mahindra Asset Management Company. 

Andrew Holland, chief executive officer of 
Avendus Capital Public Markets Alternate 
Strategies, believes that the tax dynamics 
between various asset classes will be  
crucial in steering India’s economy toward a 
$10 trillion target. 

“When aiming for a $10 trillion 
economy, capital markets alone 
cannot drive the growth. The bond 
market will play a big role. 
However, the debt market is taxed 
at 40 per cent, while equity 
investments face much lower 
taxes. This differential needs to be 
addressed,” said Holland. 

Jain said favourable post-tax 
returns on equities encourage 
more investment in the stock 
market. 

“Capital seeks the next best 
alternative. The gap between fixed income and 
equities taxation is too wide. In fixed income, 
earning 7.5 per cent results in a 40 per cent tax. 
On equity, the 12.5 per cent tax on 12 per cent 
annualised gains translates into an effective 
tax rate of less than 50 basis points,” he noted. 

Experts also called for a level playing field in 
taxation between different types of investors. 
Some pointed out that several foreign portfolio 
investors benefit from low or no taxes due to 
treaty agreements. 

“Atithi Devo Bhava is suitable for tourism, 

not for financial markets,” quipped 
Shah. 

Agrawal added that to attract FPI 
flows, India must compete with 
emerging market peers that have no 
or lower taxes, and this needs to be 
taken into account. 

“The bureaucracy and Budget 
makers need to be bolder. Sacrificing 
some revenue in the short term can 
lead to long-term benefits. Taking a 
bit of risk on revenue could restore buoyancy,” 
he said. 

Most experts urged the 
government to implement tax 
changes prospectively and use 
retrospective taxation only in 
extreme cases. They welcomed 
the government’s intent to 
simplify both direct and indirect 
taxes. 

Panel members agreed that 
strong domestic flows add 
stability to Indian markets and 

believe one has barely scratched the surface 
when it comes to channelling domestic flows 

into the capital markets. 
Jain said that robust institutional flows 

have reduced market volatility, which should 
encourage more households to invest in 
equities. 

Holland cautioned against excessive 
exuberance, noting that the market frenzy is 
fed by high liquidity. Any global or local 
disturbances could potentially trigger a 
collapse. 

Jain mentioned that 70 per cent of the 
market is trading at reasonable valuations, 
with potential froth only in a few pockets.

LTCG hike divides 
market mavens

Broad consensus 
among the  
panelists was that 
the government 
needs to be 
acknowledged for 
its lowering the 
fiscal deficit without 
compromising on 
the investments

Some panelists 
echoed the 
sentiment that 
favourable post-tax 
returns on equities 
will help channel 
more money 
towards the  
stock market
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(From left) Raamdeo Agrawal, chairman and co-founder, Motilal Oswal Financial Services; Nilesh Shah, managing director, Kotak Mahindra AMC;  
Prashant Jain, founder & chief investment officer, 3P Investment Managers; and Andrew Holland, CEO, Avendus Capital Public Markets Alternate Strategies

Panel stresses the need to keep import tariffs low and stable; says private sector required to create jobs as mentioned in Budget

Call for fair treatment of domestic and foreign 
investors; review retrospective tax implications



On the Budget vision:  
The Budget has tried to mix two things. One, 
continue what is good, and two, start more 
good things, if I put things very simplistically. 
So, in terms of fiscal consolidation, it signals 
continuity where it’s important, especially  
in a changed political context. But there is a 
clear message of continued emphasis on 
macroeconomic stability. That includes the 
path of fiscal consolidation outlined several 
years ago. 

The change part comes in a big focus on 
employment as a challenge for us to meet  
over the next five years. So, it’s a big emphasis 
on employment and also, a number of new 
initiatives that will take this country forward in 
terms of a higher sustainable long-term  
growth rate (along with) structural measures in 
a series of areas… We have essentially tried to 
set out an agenda for the next five years and it, 
in essence, represents the political 
commitment to that agenda.   

On job creation numbers:  
 This is one of the most important and yet most 
challenging part of what this Budget has tried 
to do and I admit (that) this is not an easy thing 
to do…. We have decided to take the plunge. 

This is something the PM  
was very keen on, doing 

something very concrete 
at scale, to push 
employment-intensity of 
growth. This is a response 

to that clear policy 
direction. Our 

conversations with 
manpower, agencies, industries 

do indicate that the government can neutralise 
some of the handicaps through fiscal 
incentives which don’t require 28 states to 
agree. We want Indian style of polity and 
Chinese style (of) growth. These are some of 
the things we have to sort of experiment with. 

On tax incentives: 
There is a problem with tax incentives. When 
you have relatively lower corporate taxes and 
companies which can incur losses for years, the 
discounted present value of what you give as a 
tax benefit is often much delayed. Also, we are 
distinctly moving in the direction of 
simplifying the tax code and tax incentives 
create compliance problems. So, I don’t think 
there is a big difference there. It is not going to 
be very bureaucratic. It is intended to be very 
simple. The reference to the EPFO is because 
we need a measurement mechanism which is 
above board…  We will work on the details but I 
think the fact that it is a subsidy and not a tax 
benefit is not, per se, a disadvantage.        

On monitoring the internship scheme:  
The underlying idea is that we have a problem 

in terms of the levels of skills of the people 
coming out of many of our educational 
institutions. They don’t have the skills which 
make them readily employable by industry. 
The silver lining is that we also seem to have a 
problem where industry says I can’t find people 
to give jobs to. It’s a complicated attempt to 
address it but it is a complicated problem…. For 
the private sector, the entire amount comes 
only from CSR expenditure. 

We have looked at the numbers. Around 
~26,000 crore was spent last year on CSR by 
approximately 20,000 companies in India. 
Often, the money was spent on good things but 
those are the good things that the government 
also does. What we are suggesting to them is to 
take a part of your CSR, let’s say 40 per cent of 
what you do, and devote it to skilling.  

On upgrading industrial training  
institutes (ITIs): 
This is not the first time the government is 
embarking on upgrading ITIs. We have tried to 
learn lessons from two earlier centrally 
sponsored schemes. One of the things which 
we found is there is a lot of technological 
change which makes the skills out of date... so 
you have to update for technology. It is very 
capital-intensive to do it in all ITIs. That is why 
we are now talking about the hub-and-spoke 

model. We will need active collaboration with 
the states and some collaboration with the 
industry…. We are clear that this will  
be rolled out only where the state  
government is committed to achieving  
these quality objectives. 

On fiscal consolidation road map: 
We have a clear deficit path until 2025-26 which 
was committed to in February 2021, which is 
below 4.5 per cent in 2025-26 and it has been 
reiterated in this year’s Budget. What we intend 
to do is to have in the future a path towards a 
reduction in the ratio of central government 
debt-to-GDP. It’s not the level of debt that 
matters as much as the trajectory of your debt-
to-GDP. Today, we are at about 58.2 per cent for 
2023-24 on the basis of provisional actuals. So, 
we have a choice between a theoretically 
beautiful number which nobody follows or a 
more flexible number that the government 
actually follows. In the last four years, we have 
had that flexible number which was actually 
followed. We don’t want to over-commit… We 
want to see a declining debt-to-GDP path and 
to achieve that decline, we will need to set the 
deficit at some level sub-4.5 per cent, but not 
necessarily 3 per cent. 

On expenditure challenges, food subsidies: 

Food subsidies have not declined because of 
any efficiency improvement. It has declined 
because last year numbers had risen by arrear 
payments for decentralised procurement  
done by various states for which Bills had  
been pending. 

On India’s subsidy challenge: 
It has not gone away. Nothing has structurally 
changed on either the food or the fertiliser 
subsidy. There has been a major structural 
improvement on petroleum subsidies in the 
last 10 years. We used to have big subsidies on 
kerosene and diesel, it is zero now. We have a 
subsidy now only for cooking gas to Ujjwala 
customers who are acknowledged to be poor. 
Government deserves a lot of credit for almost 
eliminating the petroleum subsidies. 

On the unchanged outlays for PM-KISAN: 
Amount of income transfers have remained the 
same but from farmer’s point of view, input 
costs have not changed and MSPs are rising. So, 
I don’t think there is a significant justification 
there because costs for farmers are unchanged.   

On lowering the defence budget: 
In nominal terms, there is no reduction. It is  
~21,000 crore. They are spread over four 
different demands and there is some rejigging 

of the demands for capital outlays. We used to 
have separate demands for the army, navy, air 
force, they have been grouped into one. So, the 
nominal amount has barely changed, it is 
almost flat. Since the overall expenditure has 
increased, it may be declining as a percentage 
of the total. That is not a reflection of any 
reduction in the attempts or efforts on defence. 
It is what they have said they require for this 
year, given that their procurement cycles are 
very long. There have also been some delays in 
procuring equipment from certain countries, 
which means payments are delayed. That 
reflects in some of the cash budgets we have. 
But there is no de-emphasis on budget 
whatsoever. 

On widening the tax base: 
Various steps that have been taken over a 
period of time on tax collection at source, tax 
deduction at source, they have been quite 
successful. We have grown from about 30 
million taxpayers a decade ago to about 82 
million taxpayers now. I am talking about 
personal income tax. 

The steps that we have taken are producing 
results…. We  have people who are filing 
returns, particularly professional people such 
as lawyers, doctors, but the incomes we believe 
are under-reported. Again, not all. There are 
ethical people in these professions. 

On review of capital gains indexation: 
It is not necessarily true that the removal of 
indexation is causing a loss. The rate of tax has 
come down to 12.5 per cent from 20 per cent. 
Depending on the compound rates of the 
growth of the asset, this may be beneficial or 
harmful. In many cases, it is beneficial. 

On Customs duty review: 
Atmanirbharta continues to be the guiding 
principle. One of the reductions is on mobile, 
where it has gone down to 15 per cent from 20 
per cent. As part of the phased manufacturing 
programme 2018, it was raised earlier…. I think 
it is consistent with the policy of encouraging 
domestic manufacturing in areas where we 
have a short-term comparative disadvantage. 

On the trend reversal in non-tax revenue? 
We treat the RBI dividend  as a one-off, and that 
is why we have not started any big expenditure 
programme…. Now, what will happen in the 
future, I am not clear, but the non-RBI part is 
sustainable, and I think it will grow at least at 
the rate of the nominal GDP. 

On the change in emphasis on disinvestment? 
We are emphasizing on a value- creation 
strategy. But that does not mean there will be 
no privatisation. 

On Census: 
The Budget provision is made as requested by 
the department that is conducting the Census. 
If more money is required, that will be 
provided. The budget is not a constraint for 
conducting a Census. 

On market borrowings: 
In absolute numbers, it may never go back to 
the pre-pandemic level because the economy 
has become much bigger. The nominal size of 
the economy has expanded. We are getting 
close to the level of the lower deficit that we had. 

On reform of the national economy 
framework: 
It is intended to be a document that will set out 
the government’ approach. It will be a 
consultative document which takes states and 
the private sector into consultation. There are a 
number of structural issues that we need to 
rethink about in the light of where India wants 
to be in 2047.

‘Nothing has structurally changed 
on either food or fertiliser subsidy’
Finance Secretary T V SOMANATHAN  
had a wide-ranging discussion with  
A K Bhattacharya, editorial director, 
Business Standard, at the Budget with  
BS: The Fine Print event in Mumbai on 
Wednesday. Edited excerpts from  
the interaction:

“People coming out of many of our educational institutions don’t have the skills  
that make them readily employable by industry. The silver lining is that we also  
seem to have a problem where industry says I can’t find people to give jobs to”
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Centre’s fiscal deficit in Q1 at 8.4% of FY25 target

SHIVA RAJORA 

New Delhi, 31 July 

A sharp reduction in capital 
expenditure (capex) during 
election months and record-
high dividend from the 
Reserve Bank of India (RBI) 
led to a decrease in the cen-
tral government’s fiscal 
deficit to 8.41 per cent of the 
full-year target for the April-
June quarter (Q1) of 2024-25 
(FY25), according to the latest 
data released by the 
Controller General of 

Accounts (CGA) on 
Wednesday, along with the 
most recent FY25 Budget fig-
ures. 

However, CGA data, 
which uses Interim Budget 
figures, shows the Centre’s 
fiscal deficit stood at 8.1 per 
cent in Q1FY25. 

In the corresponding peri-
od of 2023-24 (FY24), fiscal 
deficit was 25.3 per cent of the 
full-year target. 

Data indicates that the 
total non-tax revenue for the 
first three months of this 

financial year (FY25) was ~2.8 
trillion, or 70.1 per cent of 
Budget Estimates (BE), com-
pared to 51.4 per cent for the 

same period last year. 
Dividends and profits consti-
tuted 150 per cent of the non-
tax revenue, amounting to 

~2.24 trillion. 
Aditi Nayar, chief econo-

mist at ICRA, notes that non-
tax revenues expanded by 81 
per cent due to the RBI divi-
dend, amid a mild 2 per cent 
growth in revenue expendi-
ture and a 35 per cent con-
traction in capex. 

“The Centre’s capex was 
tepid at ~37,400 crore in June 
2024, compared to ~1.1 trillion 
in June 2023. To meet the 
FY25 BE, ~9.3 trillion of capex 
needs to be incurred in the 
last three quarters of the year, 
a 39 per cent increase relative 
to the same period of FY24, 
which appears quite chal-
lenging,” she added. 

Meanwhile, the tax rev-
enue for the April-June 2024 
period was ~5.5 trillion, or 21.1 
per cent of BE, compared to 
18.6 per cent in Q1 of the pre-
vious financial year. 

The central government’s 
total expenditure in Q1 stood 
at ~9.7 trillion, or 20.4 per cent 
of BE. Of this, ~7.8 trillion was 
in the revenue account and 
~1.8 trillion towards the capi-
tal account. 

Fiscal deficit was 5.6 per 
cent of gross domestic prod-
uct (GDP) in FY24. The gov-
ernment, in its Budget last 
week, projected fiscal deficit 
to decrease to 4.9 per cent of 
GDP in FY25.

SHREYA NANDI 

New Delhi, 31 July 

The output of India’s eight key infra-
structure industries expanded by 4 
per cent year-on-year in June, the 
slowest growth in 20 months, accord-
ing to data released by the 
Department for Promotion of Industry 
and Internal Trade on Wednesday. 

The slowdown in growth can be 
ascribed to factors such as a high base 
and moderating electricity demand 
due to the monsoon. The output 
growth was 6.4 per cent in May 2024 
and 8.4 per cent in June 2023. 

The eight sectors — coal, steel, 
cement, fertiliser, electricity, natural 
gas, refinery products, and crude oil 
— constitute two-fifths of India’s total 
industrial production. Consequently, 
they have a big impact on the index. 

Aditi Nayar, chief economist at 
ICRA, noted that core sector expan-

sion fell to a 20-month low of 4 per 
cent in June 2024. This decline was 
driven by slower growth or deeper 
contraction in five of the eight sectors, 
except coal, fertiliser, and cement, 
compared to May. 

“With the onset of the monsoon, 
electricity growth reverted to single 

digits after two months, although it 
remained healthy at 7.7 per cent. Given 
the dip in core sector growth, we 
expect the Index of Industrial 
Production to increase by 3.5-5 per 
cent in June 2024,” Nayar said. 

Except for crude oil and refinery 
products, the remaining six sectors 

witnessed positive growth. 
Coal production grew by 14.8 per 

cent in June, driven by higher 
demand for power. Electricity gener-
ation saw a 7.7 per cent increase, which 
was lower than the 13.7 per cent 
growth in May but higher than the 4.2 
per cent growth in June 2023. 

Production of natural gas, steel, 
fertiliser, and cement grew by 3.3 per 
cent, 2.7 per cent, 2.4 per cent, and 1.9 
per cent, respectively, compared to the 
same period last year. 

According to Bank of Baroda Chief 
Economist Madan Sabnavis, the 
growth in steel and cement output was 
primarily due to a high base of 21.3 per 
cent and 9.9 per cent, respectively, as 
well as muted government spending 
on capital expenditures due to elec-
tions. “This trend is expected to 
reverse and pick up in the coming 
months,” Sabnavis said. 

“Fertiliser growth was lower at 2.4 
per cent compared to 3.4 per cent, 
which may be due to existing stocks 
used for the kharif crop. This growth is 
expected to pick up in July when sow-
ing peaks. Lower crude oil prices have 
kept domestic production subdued, 
which is also reflected in the growth of 
refinery products,” he added.

SECTORWISE BREAK-UP 
FOR JUNE 
                         (Y-o-Y  growth in %) 
Coal                           14.8 
Crude oil                            -2.6 
Natural gas                  3.3 
Refinery products              -1.5 
Fertiliser                      2.4 
Steel                            2.7 
Cement                       1.9 
Electricity                     7.7 

IN SLOW LANE  
Core sector growth rate  
(Y-o-Y change in %) 
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MONETARY ARITHMETIC (April - June) 
Figures in % of full Budget Estimates n FY24      n FY25 

Sources: CGA, BS Research Bureau 

Net tax 
revenue

Revenue 
expenditure

Capital 
expenditure

Fiscal  
deficit

18.6
21.3 21.3

16.3

8.41

22 27.8
25.3

At 4%, core sector growth slowest in 20 mths > FROM PAGE 1

Total non-tax revenue for first three 
months of FY25 stands at ~2.8 trn 

Slowdown in June reflects high base and reduced electricity demand, down from 6.4% in May and 8.4% last year Direct attack on 
unemployment: FS
Somanathan said the gov-
ernment’s efforts could be 
seen as a direct attack on 
unemployment. 

“It’s built on the simple 
microeconomic fact that 
subsidies usually trigger a 
reaction just as taxes trigger 
a reaction. There will be 
some free riding. There will 
be some people who would 
have been employed with-
out the incen-
tive and they 
will also get 
the incentive. 
That is true 
for almost 
any fiscal 
incentive. 
That is a mix 
which we 
cannot get 
perfect. So we 
have decided 
to take the 
plunge. The 
Prime 
Minister was keen on doing 
something concrete at scale 
to push intensity of growth. 
This is a response to the 
clear policy direction that 
we had. Time will tell how 
well it does,” he said. 

On the internship pro-
gramme, Somanathan said 
it was a complicated attempt 
to address a complicated 
problem. 

“~26,000 crore was spent 
on CSR (corporate social 
responsibility) by 20,000 
companies last year. The top 
100 companies account for 
50 per cent of CSR expendi-
ture. We are looking at the 

top 500 companies, which 
are two thirds of CSR expen-
diture in the country,” he 
added.   

Somanathan said the 500 
companies need not place 
4,000 interns per year on 
their own premises. 
“Forward- and backward-
chain partners of these com-
panies can also be engaged 
in this internship pro-

gramme. 
Some of 
them can 
intern at the 
suppliers and 
customers of 
these top 500 
companies. 
But the CSR 
company will 
be the coor-
dinator of the 
skilling pro-
gramme,” he 
said. 

A separate 
panel discussion of econo-
mists suggested India need-
ed to focus on bringing and 
attracting mid tech foreign 
direct investment (FDI) for 
the job creation challenge 
that the economy faces, as 
all the large economies are 
focusing on hi- tech FDI and 
they have enough resources 
which allow them to provide 
huge subsidies. 

In another panel discus-
sion, market experts were 
divided on the recent 
increase in long-term capital 
gains tax (LTCG) from 10  
per cent to 12.5 per cent  
on equities.

A separate panel 
discussion of 
economists 
suggested India 
needed to focus on 
bringing and 
attracting mid-tech 
foreign direct 
investment for  
the job creation 
challenge that  
the economy faces

PHOTO: KAMLESH PEDNEKAR 
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EXTRACT OF  UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2024
(` in Lakhs)

Particulars

Quarter ended 

June 30, 2024

(Unaudited)

June 30, 2023

(Unaudited)

March 31,2024

(Audited)

Year ended

Earnings Per Share (of ₹ 2/- each)

*Quarter ended numbers are not annualised

Total income

Net Profit / (Loss) for the period before Tax

Net Profit / (Loss) for the period after tax

Total Comprehensive Income for the period

Equity Share Capital

Reserves (excluding Revaluation Reserve) as shown in the Audited 

Balance Sheet 

     - Basic ( In ₹)*

The Key data relating to unaudited standalone financial results of IIFL Securities Limited is as under :

Particulars

Total income

Profit before tax 

Profit after tax

Year ended Quarter ended 

June 30, 2024

(Unaudited)

 June 30, 2023

(Unaudited)

March 31, 2024

(Audited)

(` in Lakhs)

Note:

By order of the Board

For IIFL Securities Limited

Date : July 31, 2024

Place : Mumbai
Nemkumar H.

Managing Director

(DIN : 00350448)

The above is an extract of unaudited financial results for the quarter ended June 30, 2024 which have been reviewed by the Audit Committee and approved by 

the Board at its meeting held on July 31, 2024. The Statutory Auditors have conducted limited review and issued an unmodified opinion on the standalone and 

consolidated financial results for the quarter ended June 30, 2024.

These unaudited financial results have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standards 

34 - Interim Financial Reporting ("Ind AS 34") prescribed under section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other 

accounting principles generally accepted in India with the requirements of Regulation 33 of SEBI (Lisiting Obligations and Disclosure Requirements) 

Regulations, 2015, as amended

The full format of the aforesaid Financial Results are available on the Stock Exchange websites viz. www.bseindia.com and www.nseindia.com and on the 

Company's website viz. www.iiflsecurities.com.

1

2

3

64,380.15

24,764.16

18,228.38

18,157.52

6,162.57

5.94

5.77

41,099.16

10,247.38

7,463.12

7,392.41

6,112.28

2.45

2.44

2,23,128.66

68,260.10

51,334.63

51,209.72

      6,157.33

1,72,484.29

16.73

16.40

- -

57,708.25 1,96,609.08

69,235.27

53,452.72

  36,162.64

  9,464.36

  6,896.65

24,881.18

18,588.74

Diluted ( In ₹)*-
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A drone view shows members of rescue teams crossing a temporary bridge to reach a landslide site in Kerala’s Wayanad district 
on Wednesday. A series of landslides had hit the district following heavy rains on Tuesday PHOTO: REUTERS

Death toll in Wayanad 
landslides rises to 167
PRESS TRUST OF INDIA 

Wayanad (Kerala), 31 July 

The death toll in the  
landslides in Kerala’s Wayanad dis-
trict rose to 167 on Wednesday, 

while 191 were missing even as the rescue 
teams intensified efforts to find survivors 
trapped under the debris on the second 
day of the search operations. It also said 
219 people were admitted to hospitals from 
the disaster-hit areas and of them 78 are 
still undergoing treatment. 

Rescue teams comprising the Army, 
Navy, and National Disaster Response 
Force are looking for survivors by 
unearthing the debris and breaking into 
the remains of houses destroyed or cov-
ered up with mud. 

Meanwhile, the government told the 
Rajya Sabha on Wednesday that Prime 
Minister Narendra Modi is continuously 
monitoring the situation and all possible 
help is being extended to the state by 

the central government. 
Replying to a discussion on the Calling 

Attention Motion in the Lok Sabha, Union 
Home Minister Amit Shah asserted that 
advance warnings on heavy rainfall in 

Kerala were issued to the state government 
at least a week ahead of the deadly land-
slides in Wayanad that have left a trail of 
death and destruction.  

He said the Centre had sent eight teams 
of the National Disaster Response Force 
(NDRF) on July 23 to assist the Kerala gov-
ernment in any eventuality of a disaster. 

However, Kerala Chief Minister 
Pinarayi Vijayan termed as “baseless” 
Shah’s claim, saying the India 
Meteorological Department (IMD) had 
only issued an orange alert in the district 
ahead of the landslides. However, the dis-
trict received over 572 millimeters of rain-
fall, which was extremely higher than what 
was predicted by the IMD. 

Leader of Opposition in the Lok Sabha 
Rahul Gandhi and Congress general sec-
retary Priyanka Gandhi Vadra, who put off 
their visit to Wayanad on Wednesday due 
to bad weather, will meet several families 
affected by the natural calamity on 
Thursday, sources said.

Shah says advance warnings issued a week ahead; Kerala CM denies claim

Some firms, such as Accenture and 
ServiceNow, he said, have initiated cam-
pus visits for the 2025 batch, with more 
expected to join the cycle soon. 

Vellore Institute of Technology, an 
exception in last year’s challenging recruit-
ment climate, reports a cautious return of 
companies this year. “Last year, we hosted 
947 firms, and so far this year, we’ve seen 
850. VIT has performed reasonably well, 
with 85 per cent of registered students 
securing placements, compared to 90 per 
cent last year. We anticipate an increase 
in off-campus drives starting in August,” 
says V Samuel Rajkumar, director of VIT’s 
Career Development Centre. 

The sentiment echoes at Galgotias 
University. “TCS concluded the hiring for 
our 2023-24 batch, selecting 107 students. 
While TCS is expected to begin the hiring 
process for the 2024-25 batch, it may be 
scheduled for later months.  Infosys, on 
the other hand, has started its recruitment 
process for the upcoming batch and will 

conduct interviews in August. We are 
hopeful that they will expand to lower-
package profiles,” shares Dhruv Galgotias, 
CEO of Galgotias University. 

While TCS and HCLTech had declared 
their fresher hiring plans well in advance, 
Infosys and Wipro have also recently 
announced their intentions. Infosys aims 
to recruit 15,000-20,000 freshers, while 
Wipro plans to hire around 10,000-12,000. 
TCS leads the pack with a target of 40,000 
fresher hirings. HR experts express confi-
dence that FY25 will outshine FY24 in 
terms of recruitment numbers. However, 
much hinges on the macroeconomic envi-
ronment, which, according to industry 
leaders, hasn’t undergone significant 
changes. Salil Parekh, CEO of Infosys, 
recently stressed that fresher hiring targets 
will be contingent on anticipated growth 
trajectories. 

Anil Ethanur, co-founder of Xpheno, 
notes the cautious and conservative stance 
of companies amid ongoing headwinds 

and macroeconomic uncertainties.  While 
firms have come out their fresher hiring 
plans, much depends on the performance 
of the current and subsequent quarters. 

“For now, the festive look that campus-
es usually sport for the hiring season is 
missing. Companies are likely to wait and 
see if the green shoots of recovery spotted 
last quarter persist into the next. As it 
stands, both campuses and talent should 
brace for a low-velocity campus hiring sea-
son that might extend into the off-campus 
period,” Ethanur explains. 

Ethanur believes the hiring targets will 
remain contained. “The outlook for job 
creation in FY25 is nearly at the low-to-
moderate levels observed in FY24. Based 
on commentaries, the sector-level intake 
could range between 100,000 and 120,000 
as the best-case scenario for the year,” 
Ethanur adds. Pasupathi, COO at HirePro, 
offers an optimistic view, predicting a 20 
per cent increase in sector-wide hiring 
compared to FY24.  

More on business-standard.com 
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India gets 9% more 
monsoon rain in July
India received 9 per cent more rainfall 
than average in July as the monsoon 
covered the entire country ahead of 
schedule, delivering heavy rain in 
central and southern states, weather 
department data showed on 
Wednesday. In July, southern and 
central regions of the country received 
nearly a third more rainfall than the 
average, while east and north-eastern 
regions received 23.3 per cent less 
rainfall, according to the India 
Meteorological Department.  REUTERS 

CNG car sales in India sur-
passed diesel sales for the first 
time, in the June quarter, 
marking a significant shift in 
consumer preferences. By the 
end of this decade, MSIL aims 
to have 28 models, up from 
around 18 models now. 

In Q1, MSIL’s income rose 
to ~36,839.9 crore, marking a 
10 per cent increase compared 
to ~33,582.3 crore in the year-
ago quarter. Expenses grew  

Y-o-Y to ~32,061.8 crore, from 
~30,375.5 crore. “The rise in 
profit was due to cost reduc-
tion, favourable commodity 
prices, and foreign exchange,” 
said Rahul Bharti, executive 
director of corporate affairs at 
MSIL.  “The demand for pas-
senger vehicles was muted to 
some extent, largely due to the 
heatwave and elections, which 
kept customers away from our 
showrooms.” 

MSIL plans to launch 10 models 

SUVs, MUVs driving sales: Toyota 
The company had said in April 
that sport utility vehicles and 
multi-utility vehicles were the 
biggest contributors with 
models like the Innova Crysta, 
Innova HyCross, Fortuner, 
Legender, Urban Cruiser 
Hyryder, Hilux and LC300. 

“Toyota Motor Corpo -
ration believes that India is 
well positioned to become a 
global manufacturing hub 
for cleaner and greener 
mobility solutions. This 
belief was reinforced with the 
recent regional restructuring 
which elevated India to play 
central role by being integrat-
ed into the Middle East, East 
Asia & Oceania Region and 
acting as the hub of the  

new India, Middle East, East 
Asia & Oceania Region,” 
Yoshimura said. 

Swapnesh Maru, deputy 
managing director, said the 
proposal for the greenfield 
plant continued the compa-
ny’s commitment to advanc-
ing sustainable mobility in 
India. In 2022, the Toyota 
group, which comprises 
Toyota Kirloskar Motor and 
Toyota Kirloskar Auto Parts, 
had signed and announced 
their memorandum of 
understanding with the 
Karnataka government to 
invest ~4,100 crore aimed at 
making deeper cuts in car-
bon dioxide emissions and 
enhance electrification. 

FY25 hiring may cross FY24 level: Industry
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 OUTFIT BLAMES ISRAEL FOR THE DEATH  HANIYEH’S KILLING FUELS FEARS OF WIDER WAR

Top Hamas leader assassinated in Iran

Microsoft revenue rises 15% in June 
quarter; Azure Cloud growth slows
BLOOMBERG 

31 July 

Microsoft’s Azure cloud service posted a 
slowdown in quarterly growth, disappoint-
ing investors anxious to see a payoff from 
huge investments in artificial intelligence 
products. The shares fell. 

The company’s total revenue in the 
fourth quarter, which ended June 30, 
increased 15 per cent to $64.7 billion, while 
adjusted profit was $2.95 a share, the com-
pany said in a statement Tuesday. Analysts 
on average estimated sales of $64.5 billion 
and per-share earnings of $2.94. The Azure 
cloud-computing service posted a 29 per 
cent revenue gain in the quarter, decelerat-
ing from the 31 per cent growth in the pre-
vious period.  

Microsoft shares fell about 7 per cent in 
extended trading. Chief Executive Officer 
Satya Nadella has been infusing Microsoft’s 

product line with AI technology from part-
ner OpenAI, including digital assistants 
called Copilots that can summarise doc-
uments and generate computer code, emails 
and other content. The company also is sell-
ing Azure cloud subscriptions featuring 
OpenAI products. In recent weeks, skittish 
investors have signalled impatience with 
tech companies’ efforts to profit from their 

massive investments in AI. Last week, 
Alphabet shares sank after the company sur-
prised Wall Street with sharply higher costs 
that overshadowed strong sales. Microsoft 
said its capital spending rose 77.6 per cent 
to $19 billion in its fiscal fourth quarter  
that ends June 30, with cloud and AI-related 
spending accounting for nearly all of  
the expenditures. 

Samsung posts 15-fold jump in profit 
REUTERS 

31 July 

Samsung Electronics forecasted 
strong artificial intelligence-
driven demand for chips in the 
second half of this year, as it 
reported a more than 15-fold rise 
in its second-quarter operating 
profit. 

Rebounding semiconductor 
prices stoked by the AI boom 
lifted June quarter earnings for 
the world's biggest maker of 
memory chips, smartphones 
and TVs from a low base a year 
ago. “In the second half of 2024, 
AI servers are expected to take 

up a larger portion of the (mem-
ory) market as major cloud serv-
ice providers and 
enterprises expand 
their AI invest-
ments,” Samsung 
said. 

Samsung’s share 
price rose 0.7 per 
cent in morning 
trade versus a 0.3 per 
cent rise in the 
benchmark index. 

Operating profit 
rose to 10.4 trillion won ($7.52 bil-
lion) in April-June, up from 670 
billion won a year earlier, 
Samsung said. It was Samsung’s 

highest operating profit since 
the third quarter of 2022, 

spurred by the chip 
division returning to 
form as the tech 
giant's cash cow after 
a slump caused by 
weak post-pandemic 
demand for gadgets 
that use the chips. 
Second-quarter reve-
nue rose 23 per cent to 
74 trillion won. 

Chips boom 
The chip division reported a 6.45 
trillion won profit, its highest 
since the second quarter of 2022, 

and its second consecutive 
quarterly profit. 

Explosive demand for high-
end DRAM chips such as high 
bandwidth memory (HBM) 
chips used in AI chipsets, as well 
as chips used in data centre 
servers and gadgets that run AI 
services have helped to lift chip 
prices. Samsung said its second-
quarter HBM revenue rose about 
50 per cent from the previous 
quarter. South Korean rival and 
HBM leader SK Hynix also said 
demand for AI chips will con-
tinue to get stronger, as it posted 
its highest quarterly profit  
since 2018.

Boeing appoints 
industry veteran 
Kelly Ortberg CEO 
REUTERS 

31 July 

Boeing on Wednesday 
named aerospace industry 
veteran Kelly Ortberg as its 
new President and CEO 
after a months-long search, 
tasking the former 
Rockwell Collins executive 
with the monumental job 
of turning around the 
struggling planemaker. 

Ortberg, 64, will start on 
August 8 and face a multi-
tude of issues, including 
reviving jet production and 
rebuilding trust with regu-
lators, the industry and the 
flying public. Shares rose 
2.9 per cent before the bell. 

Boeing, one of two 
global planemakers, has 
been mired in a reputa-
tional and safety crisis after 
a Jan. 5 mid-air panel blow-
out on an Alaska Airlines-
operated MAX 9 jet carry-
ing 171 passengers. It 
posted a $1.4 billion loss in 
the second quarter as it 
continues to burn cash. 

The accident eventually 
led to the resignation of 
CEO Dave Calhoun and 
departure of the company’s 
previous board president 
as regulators took aim at 
the safety culture that was 
already shaken by previous 
crashes in 2018 and 2019. 

Shortly after the acci-
dent, the US Federal 
Aviation Administration 
(FAA) barred Boeing from 
expanding production of 

its cash-cow 737 MAX 
family of jets without esti-
mating how long the limi-
tation will last. 

The US aviation regu-
lator capped production to 
38 jets per month, though 
Reuters has reported that 
Boeing has been producing 
jets during some weeks at 
a much lower level. 

The regulator on 
February 28 gave Boeing 90 
days to develop a compre-
hensive plan to address 
“systemic quality-control 
issues”, which the com-
pany submitted in May. 

However, the FAA’s 
administrator has said 
Boeing would not  
be immediately allowed  
to increase 737 MAX  
production. 

Citi ‘breached’ rule meant to keep banks safe, made liquidity reporting errors
LANANH NGUYEN & TATIANA BAUTZER 

New York, 31 July 

Citigroup repeatedly breached a 
US Federal Reserve rule that 
limits intercompany 
transactions, leading to errors in 
its internal liquidity reporting, 
according to a Citi document 
from December seen by Reuters. 

Under so-called Regulation W, 
banks are required to restrict 
transactions like loans to the 
affiliates they control. The rule is 
meant to protect depositors 
whose money is insured up to 
$250,000 by the government. 

The Regulation W infractions 
come as Citi works to fix separate 
problems in its risk management 

and internal controls. 
Authorities labelled its risk 

practices "unsafe and unsound" 
in 2020, and rebuked Citi over 
how it measured counterparty 
risks in 2023. This year, regulators 
criticised the bank's resolution 
planning, and most recently 
punished it with $136 million in 
fines for making insufficient 
progress on compliance. 

The firm’s “subsequent 
reaction to the breaches resulted 
in liquidity reporting 
inaccuracies,” according to the 
document, which provides a 2023 
year-end snapshot of some of 
Citi’s work on regulatory issues. 

“We are fully committed to 
complying with laws and 

regulations and have a strong 
Regulation W framework in place 
to ensure prompt identification, 
escalation and remediation of 
issues in a timely manner,” a bank 
spokesperson said. 

Reuters could not determine 
whether the violations have been 
remedied. 

Regulation W was put in place 
by the Federal Reserve more than 
two decades ago. It aims to 

prevent depository institutions 
from incurring losses from their 
related entities, known as 
affiliates, for example by 
dumping bad assets onto the 
institution's balance sheet or 

striking deals at preferential rates. 
According to the document, 

the “longstanding breaches 
revealed weaknesses” in Citi’s 
“ability to identify, monitor, and 
prevent” future Regulation W 
violations. Meanwhile, “proposed 
revisions to policies and 
procedures do not appear to 
provide sufficiently clear 
guidance for employees to assure 
compliance with the regulation.” 

Regulation W violations at Citi 
were also confirmed by a separate 
source with direct knowledge of 
similar infractions who had not 
reviewed the document. The 
source requested anonymity 
because they were not authorised 
to speak on the record. 

The Federal Reserve declined 
to comment. The Office of the 
Comptroller of the Currency 
(OCC) said it does not comment 
on specific banks. 

Government examiners test 
banks on their compliance with 
Regulation W. Lenders that break 
the rule can be subject to more 
scrutiny and fines, compliance 
experts said. For Citi, which has 
been under the regulatory 
spotlight for deficiencies in its 
risk management and controls 
since late 2020, any further action 
could add to its woes. The 
breaches related to an inter-
affiliate clearing relationship, the 
document said.  

REUTERS

FACING HEAT 
n The bank repeatedly breached the  
Federal Reserve’s Regulation W 

n The regulation limits the transactions that 
banks can make to subsidiaries 

n Infractions come as Citi works to fix separate 
problems in risk management, internal controls 

n Consequences for breaching the regulations 
vary depending on frequency and severity of  
the offences

N RESULTS ROUND-UP N

REPORT CARD Key financials (in $ bn) 
                                        Q4 2024                 % chg 
(Qtr ended June 30)                                Q-o-Q    Y-o-Y 
Revenue                               64.7               4.6        15.2 
Gross profit                          45.0                3.9       14.3 
Ebitda                                   35.4                2.6       22.5 
Net income                            22.1               0.8       10.8 
EPS (in $)                                 3.0                0.7        10.7 
Note: Ebitda is earnings before interest, taxes, depreciation, and 
amortisation, EPS: Earnings per share   
Source: Bloomberg                      Compiled by BS Research Bureau 

Rebounding 
semiconductor 
prices stoked 
by AI boom 
lifted June 
quarter 
earnings for 
the company

Intel plans thousands 
of layoffs to save cost
BLOOMBERG 

31 July 

Intel plans to eliminate thou-
sands of jobs to reduce costs 
and fund an ambitious effort 
to rebound from an earnings 
slump and market share losses. 

The workforce reduction 
may be announced as early as 
this week, according to 
people familiar with 
the company’s 
plans, who asked 
not to be identi-
fied because the 
information isn’t 
public. Intel, which 
is scheduled to 
report second-quarter 
earnings Thursday, has 
about 110,000 employees, 
excluding workers at units that 
are being spun out. Chief 
Executive Officer Pat 
Gelsinger is spending heavily 
on research and development 
aimed at improving Intel’s 
technology and helping it 
return to prominence in the 
semiconductor industry. The 
company’s once-dominant 

position eroded under 
Gelsinger’s predecessors as 
rivals, such as Advanced Micro 
Devices, have caught up and 
taken market share.  

An Intel spokesperson 
declined to comment. 

Other chipmakers led by 
Nvidia have sprinted ahead in 
the development of lucrative 

semiconductors tai-
lored for demanding 

artificial intelli-
gence-related 
tasks.  

Intel is also 
coming to grips 

with uneven 
demand for chips 

that run laptops and 
desktop computers, its main 

business. Gelsinger, betting 
that Intel can improve its tech-
nology, embarked on a plan to 
build factories to manufacture 
semiconductors for other 
chipmakers. Intel hired Naga 
Chandrasekaran from Micron 
Technology as chief global 
operations officer, putting him 
in charge of the firm’s overall 
manufacturing efforts.

REUTERS 

31 July 

Hamas leader Ismail Haniyeh was assas-
sinated early on Wednesday morning in 
Iran, the Palestinian militant group and 

Tehran said, drawing threats of revenge on Israel 
in a region already shaken by the war in Gaza 
and a deepening conflict in Lebanon. 

Haniyeh, who was in Tehran to attend the 
inauguration of President Masoud Pezeshkian, 
was killed in an Israeli strike on his guest house 
overnight, Hamas said.  

Haniyeh, normally based in Qatar, has been 
the face of Hamas’s international diplomacy as 
the war set off by the Hamas-led attack on Israel 
raged in Gaza. He had been taking part in inter-
nationally-brokered indirect talks on reaching a 
ceasefire in the Palestinian enclave. 

US Secretary of State Antony Blinken, at an 
event in Singapore, sidestepped a question on 
Haniyeh’s killing, saying a ceasefire deal in Gaza 
was key to avoiding wider regional escalation. 

“I’m not going to speculate on what impact 
any one event might have on that, I’ve learned 
over many years.” 

 The assassination, which took place less than 
24 hours after Israel claimed to have killed the 
Hezbollah commander it said was behind a 
deadly strike in the Israeli-occupied Golan 
Heights, appears to set back chances of any 
imminent ceasefire agreement in the 10-month-
old war Gaza. Israeli Defence Minister Yoav 
Gallant said Israel was not trying to escalate the 
war but was prepared for all scenarios. 

Risks of full-blown regional war 
The suspected assassination by Israel of Hamas’ 
Haniyeh in Iran on Wednesday and Fuad Shukr, 
Hezbollah’s most senior military commander, in 
Beirut a few hours earlier increases the risk of a 
dangerous escalation in Israel’s Gaza war and of 
a regional conflagration between Israel, Iran and 
its proxies.  

It indicates Israeli Prime Minister Benjamin 
Netanyahu is determined to shift the war’s rules 
of engagement, moving beyond Gaza to directly 

eliminate Hamas leaders and strike Iran proxies 
elsewhere, officials and analysts in the region 
said. The attack is seen by the analysts and offi-
cials as one of Israel’s biggest blows yet to Iran 
and its allies. 

Ceasefire possibilities 
The killing of Haniyeh, a crucial interlocutor in 
the Gaza ceasefire and hostage negotiations, has 
ended any chance of an imminent agreement, 
Hamas sources and analysts say.

The death of Hamas’ supreme 
leader Ismail Haniyeh makes 
him the latest Hamas official 
to be killed by Israel since the 
Hamas-led October 7 attacks. 
The devastating Israel-Hamas 
war the attacks set off has 
become the deadliest  
and longest in the  
Arab-Israeli conflict. 

While Hamas’ Gaza leader 
Yahya Sinwar is believed to 
have been the mastermind of 
the attacks, Haniyeh lauded 

them as a humiliating blow to 
Israel’s aura of invincibility. 

Haniyeh lived in self-
imposed exile in Qatar since 
2019 and the threats against 
him did not prevent him from 
travelling. He visited Turkiye 
and Iran throughout the war.  

He was born in Gaza’s 
urban Shati refugee camp, 
joined Hamas when it was 
founded in 1987. He served as 
an aid to Ahmad Yassin, the 
group’s founder, and rose 

throughout the years until he 
became its top political leader, 
replacing Khaled Mashaal in 
2017. He was known for 
delivering lengthy speeches 
using flowery language to his 
supporters while serving as 
prime minister in Gaza. 
Haniyeh assumed the 
position of prime minister in 
the Palestinian government 
after Hamas won legislative 
elections in 2006.  

ASSOCIATED PRESS

LIFE OF DEFIANCE: WHO WAS ISMAIL HANIYEH?

Hamas chief Ismail Haniyeh was visiting Iran to attend the swearing-in ceremony of the  
newly-elected President Masoud Pezeshkian in Tehran PHOTO: AP/PTI

THIS ASSASSINATION BY THE ISRAELI 
OCCUPATION OF BROTHER  
HANIYEH IS A GRAVE  
ESCALATION THAT AIMS  
TO BREAK THE WILL  
OF HAMAS  
SAMI ABU ZUHRI 
Senior Hamas official

WE CONSIDER HIS 
REVENGE AS OUR DUTY... 
HANIYEH WAS A DEAR 
GUEST IN OUR HOME 
AYATOLLAH ALI 
KHAMENEI 
Iran supreme leader

THIS IS AN ABSOLUTELY  
UNACCEPTABLE POLITICAL  
MURDER, IT WILL LEAD TO  
ESCALATION OF TENSIONS 
MIKHAIL BOGDANOV 
Russia deputy foreign  
minister

IT HAS BEEN REVEALED ONCE AGAIN 
THAT NETANYAHU GOVERNMENT HAS 
NO INTENTION OF ACHIEVING PEACE 
Turkey foreign ministry 
 
QATAR STRONGLY CONDEMNS THE 
ASSASSINATION OF ISMAIL HANIYEH 
IN TEHRAN... IT IS AS A MAJOR 
VIOLATION OF INTERNATIONAL AND 
HUMANITARIAN LAWS 
Qatar foreign ministry

Ortberg will face multitude 
of issues, which include 
reviving jet production

IN BRIEF

Euro zone inflation goes up 
in ‘difficult print’ for ECB
Euro zone inflation unexpectedly edged up in July, although 
price growth in the services sector eased. Wednesday’s figures 
did not seem to derail market expectations for an interest rate 
cut by the European Central Bank (ECB) in September, but they 
were likely to strengthen concerns about a difficult last mile in 
the ECB’s efforts to bring down inflation.Price growth in the 20 
countries that share the euro accelerated to 2.6 per cent in July 
from 2.5 per cent in June according to Eurostat’s flash estimate. A 
key measure of underlying growth in prices, which excludes 
energy, food, alcohol and tobacco failed to show the expected 
decline and came in unchanged at 2.9 per cent.  REUTERS

BoJ lifts rates, plans to 
trim bond purchases
The Bank of Japan (BoJ) raised interest rates to levels unseen in 15 
years and unveiled a detailed plan to slow its massive bond 
buying, taking another step towards phasing out a decade of 
huge stimulus.The rate hike, which dashed dominant market 
expectations for no change, was the largest since 2007 and came 
just months after the BoJ ended eight years of negative interest 
rates as the bank’s chief seeks to dismantle his predecessor's 
unorthodox policies. REUTERS

UK okays £1.5 bn Budget 
to support green power
The UK will allocate a record £1.5 billion ($1.9 billion) to support 
new renewable power capacity in an upcoming auction, a 
crucial step as the government works to eliminate carbon 
emissions from its grid. The beefed up budget includes £1.1 
billion for offshore wind farms and confirms a Tuesday report by 
Bloomberg News. It comes after an auction last year failed to 
attract bidders because the guaranteed power price was  
too low. BLOOMBERG

Russia fines Google, TikTok 
over banned content
Russia fined Alphabet's Google and TikTok on Wednesday for 
failing to comply with an order from communications regulator 
Roskomnadzor over banned content, the Moscow courts' press 
service said. Moscow's Tagansky district court fined Google 5 
million roubles ($58,038) and TikTok 4 million roubles, the court 
said, for failing to identify content that is very similar to content 
they have previously been ordered to remove. Google and TikTok 
did not immediately respond to requests for comment. REUTERS

Japan slaps Toyota  
with corrective order
Toyota Motor was dealt its first-ever corrective order by the 
Japanese government after an on-site investigation found that 
seven of its car models weren’t properly certified for mass 
production. Four of the seven are currently in production, while 
six were also sold abroad. The transport ministry said it has 
contacted the relevant agencies in those countries to verify 
vehicle safety. “We found irregularities that were extensive and 
intentional,” a transport ministry official said. BLOOMBERG



OPINION 11 
>  STAY INFORMED THROUGH THE DAY @ WWW.BUSINESS-STANDARD.COM

T
he Securities and Exchange Board of India (Sebi) has released a consul-
tation paper that lists seven proposals for changes in the derivatives seg-
ment (futures and options, or F&O) of the stock exchanges. These include 
proposals to increase the minimum size of derivatives contracts sub-

stantially, reduce the strikes available on an option, initiate surveillance of intra-
day position limits, collect margins upfront for premiums, charge a higher “Extreme 
Loss Margin” on expiry day, and remove calendar spread benefits on expiry days. 
The net effect would be to raise the capital and liquidity requirements needed to 
trade in the F&O segment. This will force out some of the 9.2 million retail traders 
who regularly participate in F&O. 

The regulator is of the view that the extra margin would protect against an 
extreme event affecting market stability on expiry day. Sebi is also attempting to 
discourage rampant speculation in the last hour of an expiry, when many traders 
decide to play the “lottery” to quote the paper. It is likely that there would be a dip 
in volumes as these measures are adopted and this could also mean larger spreads 
on premiums. These would make it more expensive for hedgers, or for institutions 
with funds in the proposed new Sebi asset class. Since the GIFT dollar-denominated 
Nifty option is unaffected, more volumes may move there. 

The F&O segment would become more institutionally dominated, and probably 
feature lower volumes, and wider spreads, especially in the weekly options segment. 
Apart from reducing the risk of market instability, these measures would protect 
under-capitalised retail traders from themselves. The paper cites data to show India 
has very high ratios of F&O volumes. Moreover, F&O turnovers have grown substantially. 
The notional value of traded F&O contracts in 2023-24 was at 367 times the cash 
market turnover, while the premium value of F&O turnover was at around 2.2 times 
that of the cash market. With respect to individual traders, around 41 per cent of their 
turnover was in index options, and a high percentage of those positions — over 80 per 
cent — is taken on the expiry day. Moreover, since exchanges shuffle expiry dates, all 
five trading days of the week feature expiry of some index option. Normally, margins 
are lower for calendar spreads, where an option with a given expiry day is offset by an 
option with a later expiry day. Besides, position limits are usually calculated on an 
end-of-day basis, which implies these may be breached intra-day. 

By removing calendar spread offsets on an expiry day, and asking for intraday 
position limits to be monitored, the regulator hopes to discourage speculation on the 
expiry date. Hiking the extreme loss margin provides some protection for the market 
against possible black swans near expiry. The paper cites data that indicates 85-90 
per cent of retail traders lose money. The losses in 2023-24 amounted to around 
~60,000 crore if costs are taken into account. This is over 25 per cent of the average 
annual inflows into mutual funds. Moreover, retail investors hold option contracts 
for an average of just 30 minutes. Increasing the minimum value of contracts from 
the current level of ~5-10 lakh to ~15-20 lakh and increasing again to ~20-30 lakh after 
six months would also force out retail traders who lack deep pockets. The measures 
proposed by Sebi may help to normalise trading and reduce risks, though it could 
mean loss of revenue for the exchanges and impose higher costs on hedgers.

Evolving digital revolution
Policy and regulation will need consistent adaptation

T
he Reserve Bank of India’s (RBI’s) latest Report on Currency and Finance, 
published this week, focused on the implications of the global digital revo-
lution, with emphasis on its impact on India. The digital economy in India 
currently represents about 10 per cent of gross domestic product and is 

projected to grow to 20 per cent by 2026. With one of the world’s largest digitally con-
nected populations, the report provided timely insights into the wide-ranging effects 
of digitisation on sectors such as banking, innovation, e-commerce, fintech, and 
digital trade in India. One significant aspect is the digitisation of the payments system. 
As the report noted, India leads globally in real-time payment volumes, with digital 
payments increasing at a compound annual growth rate of 50 per cent and 10 per 
cent in volumes and value terms, respectively, over the past seven years. 

However, the extensive adoption of digital payment platforms can significantly 
influence the money circulation in the economy, with implications for liquidity 
and monetary policy. Digitisation enhances monetary-policy effectiveness through 
financial inclusion, real-time data availability, increased transparency, and expand-
ed credit channels. However, a shift to less regulated entities can affect policy 
transmission because they tend to operate outside conventional systems. Monetary 
policy transmission is examined by how deposit and lending rates respond to the 
RBI’s policy repo-rate changes. For instance, if the RBI reduces the repo rate, banks 
typically lower lending rates to encourage borrowing and investment. However, if 
significant transactions move to unregulated entities, the response to the RBI’s 
policy changes may weaken, reducing effectiveness. 

Further, as the report highlighted, digitisation can diminish the effectiveness of 
monetary policy by reducing price stickiness. Digital technology lowers menu and 
information costs, thereby enhancing short-run price flexibility. Consequently, prices 
quickly adjust to balance supply and demand, nullifying the impact of monetary 
policy. Further, on the one hand, substantial initial investment in digital technology 
and firms’ digital collusion can increase market concentration, leading to monopolies 
that exert upward pressure on inflation to gain higher markups and profits. However, 
on the other hand, the advent of e-commerce can broaden the domestic market, 
enhancing competition and potentially lowering inflation. Thus, digitisation through 
potential increase in price flexibility, increased market concentration, and enhanced 
market competition in different sectors can affect the New Keynesian Phillips Curve 
(NKPC), a central tool of central banks in assessing the inflation dynamics and policy 
evaluation. If increased price flexibility outweighs the stabilising effect of more 
product varieties, inflation volatility may rise. Conversely, more product varieties 
can mitigate the impact of market concentration and lower markups. Technological 
shocks can frequently affect markups and marginal costs, potentially destabilising 
inflation expectations and the stability of the NKPC. 

Thus, digitisation can impact macroeconomic stability through previously 
uncommon channels. While digital technology enhances administrative capacity, it 
also brings significant new challenges. One is the operation of monetary policy 
because of the impact of digitisation on prices. Further, with increased digital trans-
actions and with banking services being available practically round the clock, banks 
can face liquidity issues in times of stress. As was witnessed during the recent banking 
crisis in the US, stress in bank balance sheets can quickly exacerbate and pose 
financial stability risks.  Thus, the RBI will need to progressively adapt to the changes 
in the economy and the banking system because of increasing digitisation to fulfil 
its mandate of price and financial stability. 
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Modi 3.0’s first post-election Budget has tried 
to acknowledge the messages that the vot-
ers sent. Its focus on employment and 

skilling, rural distress, and small and medium enter-
prises, as well as the need to address factor-market 
distortions in labour and land, suggests this. It has 
maintained the priority on infrastructure that was 
the hallmark of budgets in Modi 2.0. And it does all 
this with further fiscal consolidation. These are all 
changes in the right direction. But will the multiple 
proposals and schemes announced be enough? My 
take is that much bolder and com-
prehensive reforms are needed. 

The “nudge,” as Finance Minister 
Nirmala Sitharaman calls the 
employment incentive scheme pro-
posed in the Budget to encourage 
firms to hire more labour, will, by 
itself, not make a big dent in unem-
ployment. It allows firms to use 10 
per cent of their corporate social 
responsibility funds — which could 
encourage its uptake. The increase 
in expenditure on skilling is also wel-
come. But what will create jobs on 
the scale India needs is more private 
investment in labour-intensive man-
ufacturing sectors, not employment subsidies. Jobs 
will also come from massive increases in tourism-
related services, which should get more attention. 
But recognising the issue of unemployment, instead 
of trying to underplay it, as was the case in the run-
up to the election, shows that the government under-
stands the problem. 

The emphasis in the Budget on the need to 
address factor-market reforms — including labour, 
land and capital — working closely with the states, 
is welcome. What form this will take remains unde-
fined but, if done right, it can have a huge impact on 
getting India on the path of employment-intensive 

growth. The focus on micro, small and medium enter-
prises (MSMEs) is also welcome, but tweaking bene-
fits to MSMEs will only go so far if the ecosystem dis-
courages their growth. According to the Periodic 
Labour Force Survey, almost 80 per cent of the work-
ers are in firms with less than 10 workers. Labour 
laws largely explain why firms remain small — as 
most labour laws in India apply to firms employing 
more than 10 workers. The expensive production-
linked incentive (PLI) scheme, which benefits mostly 
large firms and does not create too many jobs, has 

not been expanded, despite pressure 
from India Inc. It needs a review and 
a revamp, not more money. 

With so many subsidies and 
schemes, the basic functions of gov-
ernment health, education and 
defence continue to remain under-
funded. The increase in spending 
on agriculture research and devel-
opment (R&D) and the focus on 
achieving self-sufficiency in oilseeds 
and pulses is welcome. But the big-
ger reasons for rural distress remain 
unaddressed and will remain so as 
long as not enough jobs are created 
outside agriculture. It will also 

require changes in the crop mix from cereals and 
sugar cane, which are soaking up huge subsidies, 
depleting the water table and degrading the soil in 
the north. But with the government having already 
announced free foodgrains for five years to over 60 
per cent of the population, which will entail more 
Food Corporation of India procurement and dou-
bling down on higher minimum support prices 
(MSPs) for foodgrains, serious agricultural reform 
will remain a challenge in Modi 3.0.  

The momentum on infrastructure investment, a 
lodestar of budgets in Modi 2.0, has been maintained. 
But at the same time, the Budget signals more fiscal 

consolidation, with a projected deficit of 4.9 per cent 
of gross domestic product (GDP) for FY25, down from 
the target of 5.9 per cent of GDP in FY24. The target 
deficit of 4.5 per cent of GDP for FY26 now seems 
within reach. However, India needs a more aggressive 
medium-term fiscal consolidation glide path to 
reduce the public debt ratio closer to 60 per cent and 
prepare the fiscal space for the next big crisis. One 
way to do this, as I argued in my column last month, 
is a comprehensive privatisation programme, with 
the proceeds assigned to infrastructure investment.  

The Budget increases the capital gains tax on 
long-term capital gains to 12.5 per cent (up from 10 
per cent) and on short-term capital gains to 20 per 
cent (up from 15 per cent), bringing it more in line 
with international levels and affecting the financially 
wealthy sections of society.  It also correctly reduces 
the capital gains tax on property and gold from 20 
per cent to 12.5 per cent — same as the long-term 
capital gains tax, with changes in inflation indexa-
tion, hopefully making property transactions more 
transparent. Ending the bizarre angel tax is a good 
move and may revive startup activity. The standard 
deduction on income tax was raised to ~75,000 and 
the tax slabs were increased to provide some relief 
to middle-income taxpayers. But only 2.2 per cent 
of the adult population pay income tax — widening 
that base is needed.  

The move to reduce import duties or to eliminate 
them for items such as mobile phones, selected med-
ical equipment, critical minerals, capital goods for 
use in solar energy, inputs into leather and textile 
production and exports, and metals is a positive 
step and reverses five years of tariff increases intro-
duced in Modi 2.0. It also signals the realisation, I 
hope, that if India is to be an exporting powerhouse, 
then higher import tariffs, especially on intermedi-
ates, will hurt rather than help. 

Special allocations for projects in Andhra Pradesh 
and Bihar, as expected by the imperatives of a coali-
tion government, were in the Budget and given con-
siderable emphasis in the finance minister’s speech. 
But at least these two states were not accorded a spe-
cial status, which would have opened the door to 
demands from other states, now and in the future. 
The coalition parties of the Bharatiya Janata Party  
— the Telugu Desam Party, and the Janata Dal United  
seem satisfied for now. But whether they will be so 
in the future remains to be seen?  

The finance minister laid out the Budget as a 
Modi 3.0 blueprint for the next five years on India’s 
journey to Amrit Kal. The Budget “nudges” in the 
right directions, but more fundamental reforms and 
changes will be needed if India wants to turn jobless 
growth into employment-intensive growth and 
achieve the Viksit Bharat goal by 2047.  

The writer is distinguished visiting scholar, Institute for 
International Economic Policy, George Washington 
University, and co-author of  Unshackling India, declared the 
Best New Book in Economics for 2022 by the Financial Times

Industrial Training Institutes (ITIs) have rarely 
made it to the Union Budget speech, but this time 
things were different. In her July 23 speech, 

Finance Minister Nirmala Sitharaman put “employ-
ment and skilling” second on her list of nine Budget 
priorities, just after agriculture. The upgrade of ITIs 
and a slew of job creation schemes through various 
collaborations formed the core of the “employment 
and skilling” theme, making this Budget markedly 
different from the rest. 

It’s perhaps a matter of chance that ITIs, which 
were started soon after India’s inde-
pendence as a way to create employ-
ment, are being brought centre stage 
with the same goal as the country pre-
pares for Viksit Bharat in 2047, marking 
100 years of Independence. While ITIs 
have come full circle, where do they 
stand in terms of their primary objec-
tive of imparting engineering and non-
engineering trade skills to high-school 
students and undergraduates for cre-
ating employment?       

Even as the Ministry of Skill 
Development and Entrepreneurship  
in the Union government makes poli-
cies that govern ITIs and the entire 
gamut of skill network, most of these institutes are 
run by state governments or private entities autho-
rised by states. So, a mismatch between the central 
policy/curriculum and the states’ capacity to train 
and deliver on the job front is obvious. A lack of 
skilled trainers, resource crunch, ineffective place-
ment methods, outdated curriculum, and poorly 
equipped labs are some of the problem areas that 
ITIs face across states.       

In fact, decades after the establishment of ITIs, 
setting up effective placement cells in these insti-
tutes continues to be a big ask. Last August, the 
Parliamentary Standing Committee on Labour & 
Skill Development urged the Skill Development 

Ministry to facilitate the setting up of placement 
and entrepreneurship cells within ITIs. Although 
the committee suggested making it mandatory for 
ITIs to upload data on the employment status of 
their graduates, only some states are fully following 
this recommendation. While the parliamentary 
committee also highlighted the need to refresh the 
courses and curricula to align with industry require-
ments, such as in the areas of data analytics and 
artificial intelligence, much of this is yet to take off 
in a meaningful way. 

The NITI Aayog too came out 
with a study last year, suggesting 
a changeover of the ITI ecosys-
tem. The study noted the weak-
nesses in the current system in 
terms of infrastructure, regula-
tion and course content, while 
proposing a seven-pronged strat-
egy, including setting up of a cen-
tral board for the recognition of 
vocational education.        

However, against this under-
whelming backdrop, there are 
some bright spots. According to 
news reports earlier this year, 
Delhi’s ITIs achieved a placement 

rate of 72.3 per cent in the latest academic year, 
with many students getting placed with top com-
panies. A few ITIs in Delhi managed to attain place-
ment rates as high as 94 to 97 per cent. Down south 
in Tamil Nadu, placement data shows an 80 per 
cent placement rate in 2023, up from 77.4 per cent 
in the previous year.   

And, within a few days of the Union Budget, 
which focused on the theme of employment, auto-
mobile company Hyundai announced new 
employment opportunities for several hundred ITI 
students across nine states as part of its skill devel-
opment scheme. Around the same time, Telangana 
government partnered with Tata Technologies to 

upgrade 65 government ITIs into what it called 
centres of excellence. 

In the run-up to the Budget as well, there were 
some upbeat instances related to ITI. In 
Maharashtra, for example, several ITI students were 
absorbed by firms overseas, from Germany to 
Japan, Saudi Arabia to Israel. The state is also setting 
up international placement centres. Recently, 
Germany reportedly recruited some 4,000 profes-
sionals from Kerala institutions, including ITIs for 
a railway modernisation project. And, ITI 
Shikohabad, one of the recently constructed gov-
ernment industrial training centres in Firozabad, 
Uttar Pradesh, started new courses, including on 
electric vehicles. 

ITIs were started by what was known as the 
Ministry of Rehabilitation in 1948 and were meant 
for displaced individuals. It was called Vocational 
Training Centres back then. Industrial Training 
Institute, Arab-ki-Sarai, in Delhi’s Nizamuddin area 
is among the oldest ITIs in the country, having 
undergone many name changes through the years. 

The ITI journey of several decades, through 
many ups and downs, is captured through these 
numbers. In around 14,993 government ITIs in 
India, there were about 2.5 million available seats 
in 2021-22. The number of trainees was pegged at 
1.2 million. If it helps, new enrolments rose from 
9,46,000 in 2014 to 12,40,000 (1.2 million) in 2022. 
In the absence of any comprehensive database on 
ITI placement, here’s the latest from Delhi’s Pusa 
ITI, a popular institute. In 2022, out of a total of 659 
students, 409 were placed, 101 went for higher edu-
cation, and 149 remained unplaced.            

While numbers do tell a story, the instances of 
some states and some institutes trying to do things 
differently are equally important. In the end, higher 
Budget outlays alone can’t make a difference. 
Rather, the Centre and the states have to come on 
the same page with a new vision in search of a suc-
cessful job story.

ITIs: Back to the centre stage

Proposed measures will reduce retail participation in F&O
Excessive speculation  

Michiko Kakutani, the Pulitzer 
Prize-winning former chief 
book critic of The New York 

Times, is out with a new book called The 
Great Wave: The Era of Radical 
Disruption and the Rise of the Outsider. 
It is an absorbing work of non-fiction 
built around the idea that we are living 
in “the era of the outsider” in fields as 
diverse as governance, business and the 
arts since people’s faith in traditional 
institutions has eroded. While elites are 
mourning the loss of power, “radical 
voices at the margins” are seizing this 
moment of renewal and rebuilding. 

When the author was a high school 

student in Connecticut, USA, in the 
1970s, the English literature curriculum 
focused on classics written by “famous 
white men” such as F Scott Fitzgerald, 
John Steinbeck, Ernest Hemingway, 
Nathaniel Hawthorne, Herman Melville, 
George Orwell, Charles Dickens, Mark 
Twain, and John Knowles. She recalls 
being assigned to read only one novel 
written by a woman; it was Harper Lee’s 
To Kill a Mockingbird.  

Reading lists of American high 
schoolers have undergone a major shift. 
Ms Kakutani notes that it is now 
common to assign books by Toni 
Morrison, Ralph Ellison, James 
Baldwin, Zora Neale Hurston, Maya 
Angelou, Sandra Cisneros, and Chinua 
Achebe. The English curriculum has 
grown far more diverse than it used to 
be by including books by women, 
people of colour, and LGBTQ+ writers, 
which are markedly different from 
those written by famous white men. 

The author’s examples come mainly 
from the U S but the situation has 

changed in the Indian context too. 
Students in India get to read literature 
by Dalit, Adivasi and LGBTQ+ writers, 
and works from various Indian 
languages translated into English. 
These voices were either absent or rare 
in reading lists that prioritised famous 
white men or writers of Indian origin — 
regardless of gender and sexuality— 
who had become famous abroad. Even 
courses on Indian writing in English 
were dominated by Indian writers living 
in the US and the UK. 

Outside the hallowed space of 
literature, there is a growing number of 
content creators who use platforms like 
Instagram, YouTube, Spotify and 
TikTok to distribute their art and music, 
advocate for causes that they believe in, 
and fight to “circumvent old-school 
gatekeepers”. The author strikes a 
balance between applauding the 
“democratizing effects of the internet” 
and cautioning readers about how the 
same technology is available to anti-
democratic forces. 

She notes, for instance, that the 
“most daring, innovative and 
exhilarating new art is being created by 
members of one underrepresented or 
sidelined groups” because there is a 
hunger for new stories among people 
with purchasing power. At the same 
time, there are others who feel 
threatened by outsiders “reshaping the 
cultural landscape”. 
Those who want to 
cling to the status 
quo mobilise local 
communities to ban 
books or introduce 
laws that make it 
hard or impossible 
to teach about 
misogyny, 
colonialism, racism, 
and homophobia  
in schools. 

The emergence of disruptors is not 
new. Ms Kakutani examines other 
“pivot points in history, from the 
waning of the Middle Ages to the 
aftermath of the Second World War” to 
understand how the established order is 
challenged from below when people 
want to right systemic wrongs. The civil 

rights movement to abolish racial 
discrimination and segregation, and the 
suffragette movement to advocate for 
women’s right to vote are powerful 
examples. More recently, nationwide 
student protests urging American 
university administrations to suspend 
academic collaborations with 
universities in Israel, has certainly 

shaken the status 
quo. 

Ms Kakutani also 
dips into some 
compelling cases of 
outsiders driving 
change in the world 
of business, such as 
workers unionising 
to protect 
themselves from 
being exploited by 
corporate bigwigs 

like Amazon and Starbucks, employees 
in regional offices providing feedback to 
multinational companies so that 
products are more relevant to local 
demands, and blockchain enthusiasts 
creating technology to limit the control 
of tech giants that act as intermediaries. 

This book uses “the Overton 

window”—a theory named after policy 
analyst Joseph P Overton—to explain 
how ideas like same-sex marriage and 
the legalisation of marijuana, that “were 
once regarded as marginal or 
threatening by the public can migrate 
into the mainstream” through insistent 
advocacy over a period of time. Closer 
home, it took decades of work by 
LGBTQ+ community members, 
grassroots activists, and lawyers before 
the Supreme Court eventually read 
down Section 377 of the Indian Penal 
Code in 2018.   

The book is enjoyable but does not 
address how the more things change, 
the more they seem to remain the 
same. Ms Kakutani is critical of Donald 
Trump and supportive of Barack 
Obama and Joseph Biden. While 
Americans get to choose between 
Democrats and Republicans, people in 
other parts of the world pay the price 
when the US wages wars, supplies 
weapons and topples governments. 
Let’s wait and see whether Kamala 
Harris will change things. 

The reviewer, a journalist and educator, is 
@chintanwriting on Instagram and X
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Extracts from the Unaudited Financial Results of Prestige Projects Private Limited for the quarter 
ended June 30, 2024:

Notes:
a. The above unaudited results have been reviewed by the Audit Committee and approved by the Board 
of Directors at their respective meetings held on July 30, 2024.

b. The above is an extract of the detailed format of quarterly nancial results led with the Stock 
Exchange(s) under regulation 52 of the Listing Regulations. The full format of the Financial Results for 
the quarter ended July 30, 2024 are available on the Company's website www.prestigeconstructions.com 
and can also be viewed on the stock exchange websites of www.nseindia.com. 

c. The results have been prepared in accordance with IND AS prescribed under section 133 of the 
Companies Act, 2013.

PRESTIGE PROJECTS PRIVATE LIMITED
CIN: U45201KA2008PTC046784

Registered Ofce: Prestige Falcon Tower, No.19, Brunton Road, Bengaluru - 560025
Tel: +91 80 25591080, Fax: +91 80 25591945

Email: secretarial@prestigeconstructions.com; Website: www.prestigeconstructions.com

By order of the Board of 
Prestige Projects Private Limited

Sd/- 
Badrunissa Irfan

Director
DIN: 01191458

Place: Bengaluru
Date: July 30, 2024
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New Delhi, 31 July 

I
ndia’s energy transi-
tion is at stake after the 
government in the 
final Budget for 2024-

25 eliminated a ~15,000 
crore grant for oil com-
panies to invest in this, and 
gave no indications of con-
tinuing with a programme 
to subsidise electric vehicles 
(EVs) — transportation 
leads to a fifth of global 
emissions and is one of the 

key causes behind many 
Indian cities topping the 
global pollution charts for 
the last few years. 

Withdrawing funds for 
energy transition for one of 
the most polluting 
industries — oil refining — 
that has lost its power to 
price fuels for the last few 
years, amid a season of weak 
refining margins and 
unpredictable marketing 
margins on sales of LPG, 
diesel and petrol, is a cause 
for concern, industry 

officials said. 
The fund, earmarked for 

state oil refiners to transition 
to cleaner fuels, has a 
chequered history. Finance 
Minister Nirmala 
Sitharaman allocated 
~35,000 crore in February 
2023 for energy transition, 
an initiative to jumpstart 
clean energy initiatives at 
state oil companies, which 
were then reeling from 
billions of dollars in losses 
from selling transport fuels 
at below market prices. 

The fund was classified 
as “Capital Spending” for oil 
companies in the 2023-24 
Budget document. In her 
Budget speech, Sitharaman 
said the Budget provides 
~35,000 crore as priority 
capital investments towards 
energy transition and Net 
Zero objectives, and energy 
security for the Ministry of 
Petroleum and Natural Gas. 

In the Interim Budget 
presented in February 2024, 
the Budget listed the fund as 
“Capital Spending” but 
halved the amount and 
carried it over to the current 
financial year. But in the 
final Budget presented in 
July, the government 
changed the nomenclature 
to “Capital Infusion”, made 
no reference to energy 
transition, and eliminated 
the budgeted spend 
completely. 

Moreover, the Budget has 
made no provision for 
continuing with the subsidy 
on EVs from August 2024 
after a ~10,000 crore FAME-2 
scheme expired in March, 
and a truncated subsidy 
programme ended on July 
31. “With no incentives from 
August, the total cost of 
acquisition of e-two-
wheelers is expected to 
increase 9-11 per cent,” 
ratings agency CRISIL said 
in a note on the Budget. 

Compulsions to keep the 
fiscal deficit in check along 
with enhanced budgets for 
Andhra Pradesh and Bihar, 
which have lent support to a 
minority BJP government, 
has left little for energy 
transition in the transport 
sector, industry officials 
said. Oil minister Hardeep 
Puri announced in July 
plans to create an energy 
security fund, without 
offering details, but no 
provisions were made by the 
finance ministry for that 
fund in the Budget. On the 
contrary, the allocation to 
build new strategic 
petroleum reserves (SPRs), a 
strategic necessity in line 

with 88 per cent oil import 
dependency, was cut by ~100 
crore to ~408 crore for FY25 
— in FY24, only ~40 crore 
was utilised of the budgeted 
~508 crore. In addition, a 
~5,000 crore allocation to fill 
existing SPRs was unused in 
FY24, and eliminated in 
FY25, according to Budget 
documents. 

“A capital support of 
~30,000 crore was provided 
for energy transition 
projects to oil-marketing 
companies (OMCs) in 
Budget Estimates (BE)  FY24 
and the same was reduced to 
~15,000 crore and shifted to 
FY25 in the interim Budget,” 
said Girishkumar Kadam, 
senior vice president and 
group head (corporate 
ratings), Icra, a US Moody’s 
affiliate. “This is reduced to 
almost nil, which would 
result in negligible support 
to OMCs,” Kadam added. 

The government 
abruptly slashed the 
allocation by half but 
disbursed nothing in FY24, 
according to the interim 
Budget for FY25 presented 
in February. 

“Last year, the 
government allocated 
~35,000 crore for priority 
investments in energy 
transition and net zero, with 
~30,000 crore designated for 

OMCs to support projects for 
energy transition, energy 
security, and achieving net 
zero emissions by 2070, a 
significant step towards 
promoting clean fuels,” said 
Darshan Ghodawat, CEO 
and managing director, AVA 
Global Logistics. 

“At issue are oil prices. We 
have lost the right to price 
what we produce,” a senior 
official at a state oil 
marketing company told 
this reporter. 

What oil companies 
secured after 
decades of 
lobbying to price 
petrol and diesel 
was lost to 
political 
expediency after 
New Delhi 
unofficially froze 
pump prices 
since 2022. Puri 
recently 
remarked at an 
industry event organised by 
upstream regulator 
Directorate General of 
Hydrocarbons  that his duty 
was towards affordability of 
fuels to consumers than free 
market doctrines. 

“Is my commitment to 
ensuring availability and 
affordability to my 
consumer, or is it to some 
doctrine which was 

produced in some part of the 
world? In following that 
doctrine, I then land up in 
chaos here,” Puri said. 

Previous governments 
ensured affordability by 
subsidising oil companies 
from the Budget but the 
present administration has 
left it to OMCs to subsidise 
the consumer. This was 
manageable in the past but in 
an environment of climate 
change and clean energy 
coupled with India’s reliance 
on fossil fuels, it leaves 

Indian Oil, Bharat 
Petroleum and 
Hindustan 
Petroleum 
exposed, analysts 
said. 

The impact of 
rising crude 
prices coupled 
with a crash in 
gross refining 
margins is 
evident in OMCs’ 

Q1FY25 results. Bharat 
Petroleum’s refining margin 
of $7.9/bbl declined sharply 
by $4.6/bbl quarter-on-
quarter , Nomura Securities 
said in a note. Marketing 
margins declined by a sharp 
27 per cent in the quarter, 
partly due to under-
recoveries on LPG and a 
sharp fall in blended auto-
fuel marketing margin. 

Against this backdrop of 
falling realisations, BPCL has 
proposed expanding Bina 
refinery by 4.2 million 
tons/yr at an overall cost of 
~49,000 crore and is 
planning a 9 million tons/yr-
plus grassroots refinery. The 
company plans to spend 
 ~1.7 trillion over five years 
 on dirty and clean  
energy projects. 

The budgetary allocation 
for direct benefit transfers is 
adequate at ~1,500 crore but 
there would be a risk for 
OMCs in case international 
crude oil or LPG prices rise, 
Kadam said. The budgetary 
allocation of ~9,094 crore 
towards LPG connection for 
poor households is likely to 
remain marginally lower as 
per Icra estimates, he added. 

State-run refiners have 
planned capital expenditure 
of a combined ~57,451 crore 
in refining and 
petrochemicals for FY25, a 
bulk of which goes towards 
new refining projects and 
expansions, and some to 
expand the marketing 
network. These refiners 
were counting on capital 
support from New Delhi to 
fund clean energy projects 
like green hydrogen, which 
are presently unviable from 
a cost perspective compared 
to fossil fuel-based 
hydrogen, company officials 
said. The energy transition 
fund would have enabled 
these companies to borrow 
more and finance green 
projects seen as unviable 
and risky today. 

“Although the removal of 
the ~30,000 crore allocation 
might slow some projects, 
the overall Budget still 
shows a strong 
commitment to renewable 
energy and clean fuel 
initiatives, which can 
mitigate some of the 
impacts,” Ghodawat said. 
He pointed to higher 
allocations for grid-based 
solar power, offshore wind 
energy, and green hydrogen 
mission, among others.

MONEY FLOW 
Energy transition spending plans of state-run oil companies

                        Indian              Bharat        Hindustan          ONGC                 Oil                 GAIL  
                              Oil        Petroleum        Petroleum                               India               (India) 

Multiyear                  ~2.5              ~50,000              ~20,000                ~2.0         ~25,000            ~26,000 
                           trillion                      crore                       crore          trillion                 crore                    crore 
Target                 31 Gw by              10 Gw by                 2 Gw by       10 Gw by                    NA                       NA 
                                2030                    2040                     2030             2030 

Operational emissions (in million tonnes CO2e)     
Source: Company data, industry numbers, oil ministry

9.5
4.6

9.4
0.21 3.7 

TAKING ENERGY 
AWAY FROM 
TRANSITION
Withdrawing funds for the initiative to be 
taken up by oil refiners is a cause for concern 24

Oil minister 
Hardeep Puri 
announced in July 
plans to create an 
energy security 
fund, without 
offering details, 
but no provisions 
were made by the 
finance ministry

1. The above results have been reviewed by the Audit Committee and approved by the Board of Directors at their 

respective meetings held on 31st July, 2024. The Auditors of the Company have carried out a “Limited Review” 

of the same.

2. Standalone Financial Information of the Company, pursuant to Regulation 47(1)(b) of SEBI (LODR):

3.      The above is an extract of the detailed format of Quarter ended 30th June, 2024 Financial Results filed with the

         Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

         The full format of the Standalone & Consolidated Quarterly Financial Results are available on the websites of Stock 

         Exchanges at www.bseindia.com and www.nseindia.com and also on Company's website at www.jklakshmicement.com.
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Extract of Consolidated Unaudited Financial Results for the Three Months ended 30.06.2024
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Place: New Delhi

Date: 31st July, 2024

Vinita Singhania

(Chairperson & Managing Director)
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Rau’s IAS, the study centre as it once was
RAGHAV AGGARWAL 

New Delhi, 31 July 

Rau’s IAS Study Circle, in the 
news for the tragic and 
avoidable deaths of three 

UPSC aspirants on July 27, was once 
the go-to institute to prepare for the 
Civil Services exam. 

It was founded over 70 years ago, 
in 1953, literally as a “study circle” 
by S Rau. Rau, who past students 
remember as soft-spoken, with 
some even calling him a legend, 
would teach them political science. 
It was an old-school, personal 
teacher-student engagement.  
The classes were held in a room in 
Hotel Palace Heights, behind the 
Odeon Cinema in Connaught Place, 
New Delhi.  

As his popularity grew and 
enrollments increased, Rau hired 

more teachers, improved the infras-
tructure and eventually moved the 
study centre to the DCM building on 
the nearby Barakhamba Road. This 
remained its lone location for years. 
The one at Old Rajendra Nagar, 
where the recent tragedy occurred, 
was set up only post-pandemic. It 
now also has a centre at 
Koramangala, Bengaluru. 

Besides its highly reputed 
teacher, the institute’s draw was the 
small size of its batches – no more 
than 100 students. Its competitors 
would stretch the number to 300 to 
400. The success rate was high. Its 
website claims that Rau’s has pro-
duced one in three of all bureaucrats 
across cadres since its inception.  

One of those success stories is 
Duvvuri Subbarao, former governor 
of the Reserve Bank of India.  

A 1972 batch IAS officer, 

Subbarao, who topped the exam that 
year, had visited the institute’s Old 
Rajendra Nagar building just about 
a month ago, in June, to discuss his 
new book, Just a Mercenary? Notes 
from My Life and Career. Speaking 
to students, he said: “Dr Rau could 

assess a candidate's strengths and 
weaknesses and guide them accord-
ingly.” Rau was widely respected 
among both the faculty and the aspi-
rants. In a column in The Indian 
Express in 2018, KM Chandrasekhar, 
cabinet secretary from 2007 to 2011, 

described Rau as a “unique person, 
a legend in his lifetime amongst us 
civil servants of the past”. He wrote, 
“Unlike the zillions of coaching insti-
tutions we find today, scattered all 
over the country, Rau did not have a 
standard method of teaching… He 
was more an adviser than a teacher. 
His strength lay in the fact that many 
outstanding students had passed 
through his Study Circle, and he 
learnt from them as much as he 
coached them." 

In 1980, Rau's IAS Study Circle 
Private Ltd was incorporated. And 
in 1986, the reins of the institute 
went into the hands of Ved Prakash 
Gupta, an associate of Rau. Rau’s IAS 
Study Circle was by then such a big 
brand that the name remained 
unchanged. The student count kept 
increasing.   

Gupta, unlike Rau, was more 
open to the media. Besides mentor-
ing UPSC aspirants, he founded a 
digital platform called Bazm-e-Khas 
for enthusiasts to showcase 

Hindustani classical music. In 2009, 
Gupta's son-in-law, Abhishek Gupta, 
who earlier worked at Watson Wyatt, 
Evalueserve and real estate consul-
tancy Jones Lang LaSalle, became 
its chief executive officer. 

A faculty member who once 
taught at Rau’s said that after 2010, 
as competitors mushroomed, the 
institute started losing its relevance. 
The Covid-19 pandemic only made 
it worse. “Abhishek was focused on 
bringing more facilities to the digital 
medium,” he said, asking not to be 
named. “The new building (at Old 
Rajendra Nagar, where the recent 
tragedy occurred) was a part of the 
efforts to bring Rau's back to the 
forefront.”  

Abhishek Gupta, who was 
arrested on July 28, is now in judicial 
custody. Delhi has two key UPSC 
coaching hubs: One in Old Rajendra 
Nagar, where the institutes largely 
cater to English-medium students; 
and the other in Mukherjee Nagar, 
where the centres also coach Hindi-

medium students.  Rau’s, which was 
located on Barakhamba Road, felt 
the need to be where the action was. 
The institute that once drew largely 
elite students also decided to expand 
its base and cater to a wider pool. 

It started constructing the build-
ing in Old Rajendra Nagar in 2021 
and later moved there. The library 
where the three students – Nevin 
Dalvin, Tanya Soni, and Shreya 
Yadav – drowned was opened in 
August 2023. Access to it was free, 
and it was part of the package the 
institute offered its students. 

Today, Rau’s Old Rajendra Nagar 
building is barricaded. It is a site of 
protest by students and teachers. 
The shock of what has happened is 
palpable among them. “Rau’s was 
such a big name,” says Shubham 
Aggarwal, a 23-year-old student who 
had enrolled for coaching at the 
institute only last month. Placing his 
hand on a barricade, he adds, “If this 
can happen here, I wonder if I 
should have even come here.”

Students stage a protest outside Rau’s coaching centre in Delhi’s  
Old Rajendra Nagar on Wednesday PHOTO: PTI

How an elite institute that gave India  
many of its bureaucrats lost the plot 

SINDHU, LAKSHYA IN PRE-QUARTERS 
Badminton heavyweights PV Sindhu and Lakshya Sen 
(pictured) stormed into the pre-quarterfinals of the women's 
and men's singles events, respectively. Manika Batra’s 
impressive run at the Paris Olympics ended with a 1-4 defeat to 
Japanese Miu Hirano in the women’s singles pre-quarterfinals.  
Tokyo Olympics bronze-winner Lovlina Borgohain (75kg) began 
her quest for a second successive Games medal confidently as 
she out-punched Norway's Sunniva Hofstad 5-0 in her 
opening bout.  In archery, Deepika Kumari joined Bhajan Kaur 
in the women’s individual archery round of 16 after winning 
her elimination match.  ADITYA KAUSHIK

PARIS 2024 OLYMPICS

MEDALS TALLY

  1    China                          8          6           2           16 

  2    Japan                          7           2           4           13 

  3    France                        6          9           7           22 

  4    Great Britain               6          6          5            17 

  5    Australia                     6          4           3            13 

 38   INDIA                          0          0           2            2 

Country Total

Delhi to bring 
law to regulate 
coaching 
centres: Atishi
The Delhi government will 
bring a law to regulate coach-
ing centres in the national 
capital, cabinet minister 
Atishi said on Wednesday, 
days after three IAS aspirants 
drowned in the flooded base-
ment of an institute in Old 
Rajendra Nagar. 

Addressing a press confer-
ence, the minister said the 
government will constitute a 
committee comprising gov-
ernment officials and stu-
dents from different coaching 
hubs to frame the law. The 
minister said the MCD, in the 
last three days, has cracked 
down on coaching centres 
using basements in violation 
of laws but long-term solu-
tions are needed to resolve 
the matter. PTI

INDIA EVENT CALENDAR
Golf (Men's Individual Stoke 

Play; Day 1) 
nGaganjeet Bhullar and 
Shubhankar Sharma  
¹ 12:30 

Shooting (Men's 50m Rifle 3 

Position Finals) 
n Swapnil Kusale 
¹ 13:00 

Hockey (Men's) 
nIndia vs Belgium 
¹ 13:30 

Boxing (Women's 50kg; RO16) 
nNikhat Zareen 
¹ 14:30 

Archery (Men's Individual) 
nPravin Ramesh Jadhav 
¹ 14:31 

Shooting  

(Women's 50m Rifle 3 

Position Qualification) 
nSift Kaur Samra and  
Anjum Moudgil 
¹ 15:30

 PHOTO: REUTERS

NOTICE INVITING TENDER

Name of the Tender
Appointment of Cargo General Sales and Service 
Agent (GSSA) for Alliance Air Aviation Limited 
(AAAL)

Tender Reference 
Number AAAL/Cargo/2024/101

Tender Date 19th July 2024
Tender Closing Date 8th August 2024, 15:00 Hrs.
Technical Bids 
Opening Date 8th August 2024, 15:30 Hrs.

Availability of Tender 
Document

The Tender can be downloaded from the website 
(www.allianceair.in)

Alliance Air Aviation Ltd.
(A Wholly Owned Subsidiary of AI AHL)
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Varun Beverages  (VBL) reported 
reasonable results and saw the 
stock sold down sharply fol-
lowed by a sharp recovery. VBL 
reported a revenue growth of 29 
per cent year-on-year (Y-o-Y) in 
the April-June quarter (Q2) of 
CY24, (the company has a 
January-December financial 
year) while volume growth was 
up 28 per cent Y-o-Y.  

This was because of domestic 
volume growth of 23 per cent 
due to higher capacity and the 
heat wave. But international vol-
ume was flat with a transition to 

zero-sugar in Zimbabwe respon-
sible for the poor results. 
Realisation was flat Y-o-Y at  
~179 per case. 

Guidance is for double-digit 
volume growth in the domestic 
market going forward, while the 
international market (mainly 
Zimbabwe) would rebound to 
healthy volume growth from 
Q3CY24. Cost optimisation and 
operating leverage may boost 
earnings growth. 

Revenue grew 29 per cent Y-
o-Y to ~7,330 crore which was 
below expectations. Volume 
grew to 402 million cases, up 28 
per cent. The Carbonated Soft 

Drinks (CSD), juices and water 
volumes grew 32 per cent, 39 per 
cent and 7 per cent, respectively 
to 306 million cases, 32 million 
cases, and 63 million cases. 

The consolidated Ebitda 
margin expanded 70 basis 
points (bps) Y-o-Y to 27.7 per 
cent due to better gross margin 
(up 220 bps Y-o-Y). This 
improvement was driven by 
timely procurement and storage 
of PET chips, an effort to mini-
mise sugar content, and the 
adoption of lighter packaging. 
Ebidta per case grew by 3 per 
cent Y-o-Y to ~49.6.  

The Ebitda stood at ~2,000 

crore, up 32 per cent Y-o-Y, again 
below consensus. 

Adjusted PAT grew 26 per 
cent Y-o-Y to ~1,250 crore but 
there was higher depreciation, 
up 41 per cent Y-o-Y (due to an 
acquisition of BevCo and set-
ting-up of new facilities), and 
increased finance costs, up 86 
per cent Y-o-Y due to higher 
stocking of PET chips.  

Net debt as of June 2024 
stood at ~5,880 crore versus 
~4,730 crore in Dec’23. The 
Ebitda and revenues of subsidi-
aries grew 24 per cent and 49 
per cent respectively to ~250 
crore and ~1,530 crore but the 
adjusted PAT of subsidiaries 
declined 19 per cent Y-o-Y to 
~100 crore. 

VBL management expects 

healthy double-digit volume 
growth in CY24 led by double-
digit domestic growth and vol-
ume recovery in the interna-
tional market from July-Sep’24. 
The company has incurred a 
total capex of ~1,800 crore in 
CY24 so far, of which the com-
pany spent ~1,200 crore on 
assets to be capitalised in CY24 
and ~600 crore on assets to be 
capitalised in CY25. Capex of 
~1,000 crore is planned in the 
second half of CY24 for assets to 
be capitalised in CY25. 

VBL has started commercial 
production of CSD and water at 
a greenfield facility in Congo. 
The country offers a big oppor-
tunity as it is a 100 million pop-
ulation region situated on the 
Equator with 12 months of heat. 

The company can look at 
positives like increased penetra-
tion in Africa, higher acceptance 
of newly launched products, 
continued investment in  
capacity and distribution reach, 
growing refrigeration capacity 
and a scale-up in international 
operations. 

The stock remains expensive 
in terms of valuations but  
the strong growth expectations 
have led to bullish analyst rec-
ommendations.  

According to Bloomberg,  
14 of 15 analysts polled post 
results are bullish and one has a 
hold rating.  

Their average one-year target 
price is ~1,756.60 compared to 
Wednesday's closing price of 
~1,577.70. 

Varun Beverages
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Sensex

Strong growth, rich valuations for Varun Beverages

Benchmark BSE Sensex rose by nearly 286 
points to close at a record high while Nifty 
settled above 24,950 level on Wednesday, 
extending their winning run to the fourth 
day on gains in metal, power and select auto 
shares. The 30-share BSE Sensex settled 
higher by 285.94 points or 0.35 per cent at 
81,741.34 — its all-time closing high — with 
20 of its components advancing and  
10 ending lower. The index opened higher 
and jumped 372.64 points or 0.45 per cent 
to hit an intraday high of 81,828.04. The 
NSE Nifty rose 93.85 points or 0.38 per cent 
to close at an all-time high of 24,951.15. 
During the day, it surged 127.3 points or  
0.51 per cent to hit a high of 24,969.35. PTI

N IN BRIEF N

SoftBank-backed SaaS 
platform to float IPO on Aug 6 
SoftBank-backed SaaS platform Unicommerce 
eSolutions Ltd will launch its initial public offering 
(IPO) on August 6. The initial share sale will 
conclude on August 8 and the bidding for anchor 
investors will open for a day on August 5, 
according to the red herring prospectus (RHP). The 
issue is entirely an offer for sale (OFS) aggregating 
up to 25.6 million equity shares by the selling 
shareholders. Since the IPO is completely an OFS, 
the entire proceeds will go to the selling 
shareholders. PTI 

FirstCry’s parent Brainbees 
to launch IPO next week 
Online e-commerce platform FirstCry’s parent, 
Brainbees Solutions, is set to launch its initial 
public offering (IPO) on August 6. The three-day 
issue is scheduled to close on August 8 and the 
bidding for the anchor portion will open for a  
day on August 5, according to the red herring 
prospectus (RHP). The proposed public issue of 
Pune-based Brainbees Solutions consists of a 
fresh issue of equity shares valued at ~1,666 crore 
and an OFS (offer for sale) component of up to 
54.4 million shares by existing shareholders. PTI

Stock markets  
rise for 4th day

BSE shares jump 6% 
Shares of BSE rose 6 per cent on Wednesday, a 
day after the Securities and Exchange Board 
of India (Sebi) proposed stricter trading rules 
for the derivatives segment. The stock surged 
even as analysts expect a big impact on both 
revenues and profitability of exchanges if the 
proposed rules are implemented. Analysts said 
the rise in BSE share price was on account of 
more muted impact on its earnings vis-à-vis 
market leader NSE.  

“We estimate a 25-30 per cent impact on 
NSE’s FY26ii earnings and 15-18 per cent for BSE. 
We don’t see any impact on MCX from these reg-
ulations. Within the value chain – discount 
brokers are likely to be more impacted than tra-
ditional full service brokers given former’s 
dependence on retail investors. Our earnings 
impact calculations are based on initial assess-
ment which we would fine tune as more clarity 
emerges,” said IIFL in a note. Shares of commod-
ity bourse MCX rose 2.5 per cent. BS REPORTER

SAMIE MODAK 

Mumbai, 31 July 

The proposed hike in index derivatives 
contract size by the Securities and 
Exchange Board of India (Sebi) to the 

derivatives framework is seen as boosting 
the appeal of the already popular — and 
highly risky — options segment. 

The regulator has proposed that the 
minimum value of the derivatives contract 
at the time of introduction should be bet -
ween ~15 lakh and ~20 lakh. It should be 
further increased to between ~20 lakh and 
~30 lakh after six months, Sebi has said in 
a consultation paper. Currently, the mini-
mum value of a derivatives contract is aro -
und ~5 lakh. The higher contract size is 
aimed at increasing the entry barrier for 
small investors. The entry barrier for the 
futures segment is already high compared 
to options — where trades can take positions 
for even less than ~500. As a result, the op -
tions segment is gaining more popularity. 

Currently, index options have a 29 per 
cent share in the overall futures and 
options (F&O) turnover. This share has 
increased from just 5 per cent in 2019-20 
(FY20). Me anwhile, the share of index 
futures now stands at 15 per cent, down 
from 29 per cent in FY20. Sebi’s proposals 
come a week after the government pro-

posed to hike the securities transaction tax 
(STT) on the sale of options to 0.1 per cent 
from 0.0625 per cent and on the sale of 
futures in securities to 0.02 per cent from 
0.0125 per cent starting Oct ober 1. Experts 
say these changes will further increase the 
appeal of options trading. 

“Whether it is an STT increase in the 
Budget or contract size going up to ~20 lakh, 
these changes will incentivise futures 
traders to move to options,” wrote Nithin 
Kamath, founder and chief executive officer 
(CEO) of Zerodha, the country’s most prof-
itable brokerage, on X. 

“From what I’ve seen at Zerodha, futures 
traders have higher odds of making money 
than options buyers. On a gross basis, 
futures traders are profitable about 50 per 
cent of the time as opposed to options 

traders, who are only profitable about 10 per 
cent of the time. This is because options 
come with almost unlimited leverage, 
whereas leverage on futures is capped at six 
times (15 per cent for index),” he wrote. 

Sebi has also proposed significant tight-
ening on the options side. This includes the 
upfront collection of option premiums from 
buyers to reduce leverage. Moreover, con-
tracts based on fewer strike prices will 
reduce the number of deep-out-of-the-
money contracts — which are cheaper and 
entice small investors. 

Deepak Shenoy, founder and CEO of 
Capitalmind, said many individuals could 
be punting on low-cost options for a big 
move on expiry day, while sellers are just 
looking to eat the premiums. For the unini-
tiated, equity trading is broadly divided into 

two segments — cash and derivatives. While 
cash trading is largely straightforward, 
derivatives trading has two main parts: F&O. 
Both F&O contracts are available on indi-
vidual stocks and indices. 

In 2023-24, the cash market segment clo -
c ked a turnover of ~217 trillion. The total 
derivatives segment turnover on a premium 
basis was 2.2x at ~482 trillion. However, 
derivatives turnover on the often-quoted 
notional basis was 368x cash at ~79,927 tril-
lion. Notional turnover is calculated by mul-
tiplying the strike price of each contract, 
while premium turnover is the sum of prem -
iums paid on all contracts. To illustrate, ass -
ume a trader bought 100 Nifty 25,000 calls 
at ~100. Premium turnover would be 100 x 
100 = ~10,000, whereas notional turnover 
would be 100 x (25,000 + 100) = ~25.1 lakh. 

Options trading set for further 
boost with Sebi’s F&O overhaul
Share of index options 
up from 5% to 29% 
over past 4 years

SUM & SUBSTANCE 
High entry barrier and less leverage have already dimmed the appeal  
of index futures, resulting in a shift towards riskier options

Options turnover are on premium paid basis                                                                                         Source: Sebi paper

TURNOVER (~ cr)    n FY20       n FY24 

Index         67 
futures        74 
Stock        149 
futures     256 
Index         11 
options    138 
Stock            2 
options       14 

Total         229 
                482

SHARE IN TOTAL F&O TURNOVER  

n Index futures    n Stock futures     
n Index options    n Stock options

1 3

29

65

(%)

5
15

53

29

(%)

ILLUSTRATION: BINAY SINHA

Has the Budget adequately 
addressed the issues of 
employment generation, growth, 
consumption, and wealth creation? 
Budget 2024 robustly addresses 
employment generation, growth, 
consumption, and wealth creation. 
We believe it prioritises long-term 
economic stability and inclusive 
development, focusing on key areas 
like employment, manufacturing, 
and infrastructure. 

Do you think the government’s 
focus will shift more towards 
populism as political parties gear 
up for state elections in the next few 
months? 
As state elections approach, there 
may be populist measures. 
However, the current Budget main-
tains a balance between populism 
and pragmatic economic planning. 
This balanced approach reflects a 
strategy that combines short-term 
electoral incentives with long-term 
economic objectives. 

Has the middle class been dealt a 
blow with the changes in the tax 
treatment of capital gains across 
asset classes, especially real estate? 
The changes in tax treatment for 
capital gains were anticipated. 
Buyback and tax-free div-
idends had a gap and an 
equalisation was impor-
tant. The rapid increase in 
futures and options (F&O) 
trading volumes means 
that the higher securities 
transaction tax on F&O will 
help protect retail investors 
by safeguarding them from 
risks associated with uninformed 
trading in this market segment. 

While modifications in capital 
gains taxation may impact invest-
ment behaviour in the short run, 
the markets are resilient, and this 
will be absorbed, leading to a return 
to balance. 

Is the status quo on the capital exp -
enditure (capex) outlay by the gove -
rnment a bit disappointing? What’s 
keeping the private sector at bay? 
Some may find the capex allocation 
modest considering the broader 
economic needs. The private sec-
tor’s hesitance can be attributed to 
global economic uncertainties and 
cautious investment strategies 
amid fluctuating market conditions 
and slow consumption. 

Current demand is not as robust 
as it should be, and there is a lack of 
strong future demand expectations. 

This conundrum limits confidence 
in investing. Businesses are cur-
rently less willing to take risks and 
prefer to limit their risk-taking to 
equity, avoiding borrowing for 
investments. 

The government’s continued 
emphasis on infrastructure devel-
opment, coupled with incentives for 
private investments in sectors like 
manufacturing and micro, small 
and medium enterprises, may 
encourage more robust participa-
tion from the private sector. These 
efforts are expected to gradually 

build confidence and drive 
private sector engagement. 

What are the top concerns 
of foreign investors and 
India Inc when you speak 
with them? 
Foreign investors and India 
Inc often express concerns 
about regulatory consis-

tency, infrastructure quality, and 
ease of doing business in India. 
While there is a perception that 
India may be losing some manufac-
turing advantage to countries like 
Vietnam and Taiwan, the true story 
of India is the democratisation of 
entrepreneurship and the emer-
gence of numerous start-ups from 
not only metro cities but also Tier-
III and Tier-IV cities. 

The government’s initiatives to 
empower entrepreneurship, invest 
in digital and physical infrastruc-
ture, and incentivise manufacturing 
through schemes like production-
linked incentives aim to strengthen 
India’s competitive edge. 

Continued focus on policy 
reforms, skill development, and 
investment in innovation and tech-
nology will be crucial for maintain-
ing and enhancing India’s position 
as a global manufacturing hub.

‘Businesses are 
less willing to 
take risks’
Foreign investors and India Inc often express concerns about regulatory consistency, 
infrastructure quality, and ease of doing business in India, says RASHESH SHAH, 
chairman of Edelweiss Group, in an email interview with Puneet Wadhwa. Budget 
2024 maintained a balance between populism and pragmatic economic planning, he 
observes. Edited excerpts:

RASHESH 
SHAH  
Chairman, 
Edelweiss Group

Tata Motors has entered the 
club of the top 10 most valuable 
automobile firms globally, 
becoming the first domestic 
carmaker to achieve this feat.  

With a market capitalisation 
of $51 billion, the owner of the 
luxury Jaguar and Land Rover 
(JLR) brand is now more valu-
able than Stellantis, which 
owns Peugeot, Citroën and 
Chrysler, and even Gen eral 
Motors, owner of Chev rolet, 
GMC and Cadillac and Buick.  

Shares of Tata Motors have 

rallied nearly 50 per cent so far 
this year — most among the 
top 10 global automakers. The 
sharp rally has helped the Tata 
Group’s second-most valuable 
firm close the valuation gap 
with the likes of Honda Motors, 
Volkswagen and BMW.  

Last week, Nomura raised 
the price target for Tata 
Motors from ~1,141 to ~1,294 
with a ‘buy’ rating. The target 
price offers a 12 per cent 
upside from current levels.  

The brokerage said JLR’s 

execution can lead to signifi-
cant upsides for the stock. 
This coupled with the pro-
posed demerger will unlock 
value for the commercial 
vehicle business, Nomura 
added, re-rating the stock to 
11 times its enterprise value-
to-Ebitda from 10 times.  

Earlier this year, Tata Mot -
ors anno unced that it wou ld 
form two separate compa nies, 
with one housing the commer-
cial vehicles business and the 
other passenger veh icles busi-

nesses, including JLR. The firm 
in May also obtained share-
holders’ nod on the scheme of 

arrangement pertaining to the 
conversion of A-shares into 
ordinary shares. SAMIE MODAK 

REVVING UP 
Tata Motors market value is now more than Stellantis, GM
                            Mcap ($ bn)                                  YTD chg (%) 

Tesla Inc                 711.2                                            -10.4 Þ 
Toyota Motor         309.0                                                 5.3 Ý 
BYD                          92.6                                                 6.8 Ý 
Ferrari                       74.0                                              21.2 Ý 
Mercedes-Benz        71.2                                             -3.3  Þ 
Porsche                    68.2                                           -14.9  Þ 
BMW                        59.5                                           -15.5  Þ 
Volkswagen             58.1                                             -9.4  Þ 
Honda Motor           56.4                                                 4.0 Ý 
Tata Motors             50.8                                              48.6 Ý 
Source: Bloomberg

Investor
 <

The Smart Shares of Tata Consumer slipped further by 0.44 per cent on 
Wednesday after Q1 results. Motilal Oswal Securities says 
operating performance was healthy and the company’s  
holistic strategy is aimed at strengthening and accelerating its 
core business, exploring new opportunities, unlocking 
synergies and enhancing focus on premiumisation and health 
& wellness products towards being a multicategory FMCG player

QUICK TAKE: ANALYSTS REMAIN BULLISH ON TATA CONSUMER “US Treasury yields have been falling steadily 
over the past two months as inflation worries 
recede. More recently, geopolitical worries in 
the Middle East and a stalling tech  
rally have added to haven  
demand. Yields may have reached  
the point where there is too much  
pivot party in the price” 

EUGENE LEOW,  
Senior Rates Strategist, DBS Bank

NEW DELHI   |    
THURSDAY, 1 AUGUST 2024

(Share price in ~)

Tata Motors drives into elite club
AMONG TOP 10 MOST-VALUED AUTO FIRMS GLOBALLY

STRONG INSTITUTIONAL 
FLOWS LIFT MARKETS IN JULY

PERFORMANCE OF KEY INDICES 
n June    n July  (Change %)

BEST AND WORST PERFORMING SECTORS

MARKET CAP (~ TRN)

437.02 
Jun 28,’24 

462.52 
Jul 31,’24

Change

                      Change (%)                                          Change (%) 

Nifty IT             13.0                            Nifty Metal                 -2.4 
Nifty Pharma   10.4                            Nifty Bank                  -1.5 
Nifty FMCG         9.4                            Nifty Pvt Bank            -1.4 

BEST AND WORST PERFORMING NIFTY STOCKS
                      Change (%)                                          Change (%) 

ONGC               21.9                            Axis Bank                   -7.8 
HDFC Life         20.2                            Tata Steel                   -5.0 
Infosys            19.2                            Bajaj Finance             -4.3 
Data for FPI & DII up to July 30; Compiled by BS Research Bureau          Sources: NSDL, Sebi, exchanges

        Nifty                 Sensex          Nifty Smallcap    Nifty Midcap 
                                                              100                    100 

6.6 

3.9 

6.9 

3.4 

9.7 

4.5 

7.8 

5.8 

25.50

Robust capital flows from domestic and foreign portfolio investors 
(DIIs and FPIs) lifted equity markets in July. Despite the increase in 
capital market-related taxes, the benchmark Sensex and the 
Nifty rose over 3 per cent last month. 

At the same time, the broader market Nifty Midcap 100 and the 
Nifty Smallcap 100 indices outper -
formed, gaining 4.5 per cent and 
5.8 per cent, respe ctively. FPIs 
pumped in close to ~34,000 crore 
in July, while DIIs invested over 
~20,000 crore. Export-oriented IT 
and pharma were the best-
performing sectors during the 
month amid favourable cues from 
the US economy and markets. 
FMCG stocks also posted sharp 
gains on optimism around rural 
consum ption boost following the 
Budget. On the other hand, Nifty Metals and banking stocks 
underperformed. India's market cap rose by ~25.5 trillion to ~463 
($5.5 trillion) in July. ONGC, HDFC Life, and Infosys were the best-
performing Nifty stocks, while Axis Bank, Tata Steel, and Bajaj 
Finance were the major laggards. "Flows are coming in because 
money is being made. As long as money is being made, money will 
keep coming, and markets will go up. Most investors only 
remember the recent history. In the recent past, wherever the 
markets have fallen, it has been a buying opportunity. So, people 
lap up shares when the market falls," said Ambareesh Baliga, 
independent equity analyst. SUNDAR SETHURAMAN 

DIIs
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80,000
60,000
40,000
20,000

0
-20,000
-40,000

FPIs

-26,111

26,744 33,678

20,120

FOREIGN & DOMESTIC FLOWS (~cr)



2 THE SMART INVESTOR 
>.l

NEW DELHI  |  THURSDAY, 1 AUGUST 2024

‘Abolish tax on life, health 
insurance premiums’
AATHIRA VARIER 

Mumbai, 31 July 

Union Minister of Road 
Transport and Highways 
Nitin Gadkari has 

requested Finance Minister 
Nirmala Sitharaman to withdraw 
the 18 per cent goods and services 
tax (GST) on life and medical 
insurance premiums. 

Gadkari said in his letter that 
he is writing to the finance minis-
ter following a memorandum from 
the Nagpur Divisional Life 
Insurance Corporation Employees 
Union. 

“The main issue raised by the 
Union is related to the withdrawal 
of GST on Life and Medical 
Insurance Premium. Both life 
insurance and medical insurance 
premiums attract a GST rate of 18 
per cent. Levying GST on life insur-
ance premium amounts to levying 
tax on the uncertainties of life,” the 
road transport and highways min-
ister has written. 

“The Union feels that the per-

son who covers the risk of life's 
uncertainties to give some protec-
tion to the family should not be 
levied tax on the premium to pur-
chase cover against this risk. 

Similarly, the 18 per cent GST on 
medical insurance premium is 
proving to be a deterrent for the 
growth of this segment of business, 
which is socially necessary,” he 
said.  

The insurance industry has 
demanded a reduction in the GST 
levied on insurance premiums to 
enhance the appeal of insurance 
products. Since insurance is a 
“pull” product rather than a "push" 
product, lowering the GST would 
help make these products more 
attractive to consumers, he said.  

Gadkari added the Union also 
highlighted issues concerning dif-
ferential treatment to savings by 
way of life insurance, re-introduc-
ing the IT deduction for health 
insurance premiums and consoli-
dating public and sector general 
insurance companies. 

The minister’s letter to 
Sitharaman comes amid criticism 
from several quarters over the first 
Budget of the third Narendra 
Modi government, presented on 
July 23.

NIKITA VASHISHT 

New Delhi, 31 July 

The shares of life insurance com-
panies rallied on Wednesday after 
road transport and highways minis-
ter, Nitin Gadkari, requested finance 
minister Nirmala Sitharaman to 
abolish the 18 per cent goods and 
services tax (GST) on life and medical 
insurance premiums. 

While analysts laud the proposal 
and see it as a sentimentally positive 
trigger for related stocks, they sug-
gest investors wait for the finance 
ministry’s move on it before taking 
an investment decision. 

“It is too early to take an invest-
ment call based on the report as it is 

just a proposal as of now. The final 
decision rests with the GST Council. 
If this proposal is considered, I 
expect the GST rates on premiums 
to be reduced rather than being with-
drawn completely as it would invite 
similar requests from other sectors,” 
said Deepak Jasani, head of retail 
research at HDFC Securities. 

From an investment standpoint, 
however, Jasani believes investors 
may incrementally accumulate life 
insurance stocks given the overall 
long-term growth prospects of the 
sector. 

On the bourses, HDFC Life share 
price gained 3.12 per cent (~719 per 
share) intraday, while SBI Life share 
price added 2.2 per cent (~ 1,760), 

ICICI Prudential Life 2 per cent (~739 
per share), and Life Insurance 
Corporation 0.4 per cent (~1,193).  

These shares ended up to 2.8 per 
cent higher as against NSE Nifty50 
index’s 0.38 per cent gain. 

Independent market analyst 
Ambareesh Baliga said life insurance 
stocks seem attractively priced at 
current levels and it would be the 
right time to buy related stocks as the 
proposal, if approved by the GST 
Council, may give a leg up to the sec-
tor. “Withdrawal of GST on life and 
medical insurance premiums will be 
a big boost for the sector as it will 
make related insurance products 
cheaper and more attractive to cus-
tomers, especially households, lur-
ing them to increase their exposure 
to the product. This will also give 
insurance companies some cushion 
to hike premiums, boosting their 
income,” he added.

HDFC Life, SBI Life stocks up 3% on 
Gadkari's GST removal request

“THE 18 PER CENT GST ON MEDICAL 
INSURANCE PREMIUM IS PROVING 
TO BE A DETERRENT FOR THE 
GROWTH OF THIS SEGMENT OF 
BUSINESS” 
NITIN GADKARI,Minister of Road 
Transport and Highways

KARTHIK JEROME 

 
Customers in India are grad-
ually warming up to pay-as-
you-drive (PAYD) motor insur-
ance plans. According to a 
recent study by 
Policybazaar.com, more than 
one in three of their customers 
opt for PAYD plans. Among 
those who have already 
bought the plans, three out of 
four renew them, indicating a 
gradual shift in preference 
towards personalised cover-
age. 

How does it work? 
A standard motor insurance 
plan has no cap on the number 
of kilometres (kms) a customer 
can drive. “In a PAYD plan, 
customers opt for a predefined 
number of kilometres. For 
instance, someone with mini-
mal requirements can opt for 
2,500 kms, while those with 
higher needs can opt for 
higher slabs going up to 10,000 
kms,” says Nitin Kumar, head-
motor insurance, 
Policybazaar.com. If the 
kilometres purchased get 

exhausted, customers can top 
up. Players like Go Digit offer 
PAYD as an add-on. “The cus-
tomer simply needs to share a 
photo of the odometer 
reading. If the car, on average, 
has been driven less than a 
specified number of kilome-
tres (say, 12,000 kms per year), 
it automatically becomes eligi-
ble for the PAYD discount,” 
says Mayur Kacholiya, product 
head–motor, Go Digit General 
Insurance. 

Low premium for low usage 
In a standard motor policy, all 
customers pay the same pre-
mium, irrespective of whether 
they drive 5,000 or 35,000 kms 
in a year. “The PAYD model 
adjusts the premium based on 
your driving habits. If you 
drive less, you pay less,” says 
Pooja Yadav, chief product 
officer, Zuno General 
Insurance. 

Kacholiya says many 
vehicle owners do not use 
their vehicles intensively. 

The savings in a PAYD plan 
depend on the kilometre slab. 
“If the own damage cover plus 
add-ons cost ~10,000 in a stan-
dard plan, opting for the 
lowest 2,500-km band can 
save around ~4,500. For the 
5,000-km band, the savings 
are around ~3,500. The 7,500-
km band offers savings of 
around ~2,500, and the 10,000-
km band can save you approx-
imately ~1,500-2,000,” says 
Kumar. 

Kacholiya informs that a 
customer could get a discount 

of up to 25 per cent on own-
damage premium, with the 
exact number depending on 
the kilometres driven 
annually. “Customers are not 
charged for the installation of 
telematics devices. PAYD also 
promotes better driving habits 
through data-driven safety 
measures,” says Yadav. 

Kumar adds that the 
kilometre cap does not apply 
to total loss, theft, and third-
party cover. Some players, like 
Go Digit, do not charge their 
customers an extra premium 
even if the annual cap is 
exceeded. 

Keep an eye on the odometer 
PAYD plans are not beneficial 
for those with high annual 
usage. According to Yadav, 
customers with risky driving 
habits will also not be eligible 
for the PAYD discount.   

Customers must keep an 
eye on the number of kilome-
tres driven. “After you have 
exhausted your limit, insurers 
offer a few kilometres as grace. 
If you exhaust them and then 
meet with an accident, your 
claim will not be admissible if 
you have not topped up,” says 
Kumar.  

Is it for you? 
Kumar recommends PAYD 
plans for those driving under 
10,000 kms annually. 
Infrequent drivers, including 
college students, older cou-
ples, city residents with good 
public transport, households 
with multiple vehicles, hybrid 
workers, and those living in 
smaller towns with few inter-
city trips will also find them 
beneficial.

YOUR 
MONEY

Try pay-as-you-drive 
cover if driving under 
10K km annually

ESSENTIAL TIPS FOR 
PAYD PLAN BUYERS  
n Verify if your annual 
mileage warrants a switch 
to a PAYD plan 

n Check potential savings 
vis-a-vis standard plans, 
then compare costs of PAYD 
plans from various insurers 

n Understand each 
insurer’s method of 
calculating the premium 
before purchasing 

n Select an appropriate 
kilometre limit based on 
past usage 
n Top up your kilometre 
limit promptly upon 
receiving a notification from 
the insurer; multiple top-
ups are allowed in a year 
n Note that installing a 
telematics device can give 
rise to privacy concerns 
n Ensure your vehicle is 
compatible with the 
required telematics device

Capital markets regulator Sebi on 
Wednesday clarified on media 
reports pertaining to making the 
T+0 system mandatory for all. 

"This has been erroneously 
reported in a section of the press as 
Sebi bats for making the T+0 system 
mandatory for all,” the regulator 
said. In a statement issued, the reg-
ulator clarified that its chief 

Madhabi Puri Buch was discussing 
the Application Supported by 
Blocked Amount (ASBA) facility, 
not the T+0 settlement cycle. 

The ASBA facility ensures that 
the investor's fund gets moved only 
when the allotment is completed. 

At an NSE event on Tuesday, the 
Sebi chairperson released a report 
on “Indian Capital Markets: 

Transformative Shifts Achieved 
through technology and reforms”. 

The report referred to potential 
annual benefit of ~2,800 crore if 
ASBA for the secondary market 
were to be adopted fully by retail 
investors. “In this context, a ques-
tion was posed to the Sebi chairper-
son on the ASBA facility being 
optional due to which retail inves-

tors still do not have access to this 
facility despite such significant 
potential savings. 
To this question, the chairperson 
replied that, to begin with, perhaps 
Sebi might take a proposal to its 
board to make it mandatory for the 
Qualified Stock Brokers to offer 
ASBA as an option to their clients,” 
the statement noted. PTI 

Sebi clarifies on reports mandating T+0 system for all

GADKARI WRITES TO FM

*Excludes other income

Notes :

1. The above is an extract of the detailed format of  Financial Results filed by the Company with the Stock Exchanges under Regulation 33 of the SEBI (Listing obligations and

Disclosure Requirements) Regulations, 2015. The full format of the Financial Results are available on the Stock Exchange websites. (www.bseindia.com and www.nseindia.com)

and also on Company's website at www.zee.com.

2. This financial statement has been prepared in accordance with Indian Accounting Standards (Ind AS), the provisions of the Companies Act, 2013 (the Act), as applicable and

guidelines issued by the Securities and Exchange Board of India (SEBI).

1 Total income from operations from continuing operations* 200,065 183,235 807,499 213,053 198,380 863,718

2 Profit for the period/year from continuing operations

(before Tax, Exceptional and/or Extraordinary items) 19,949  8,534 74,434 20,849  7,139 65,945

3 Profit for the period/year before tax from continuing operations

(after Exceptional and/or Extraordinary items) 16,339  (1,981) 43,147 17,989  75 38,109

4 Profit/(loss) for the period/year before tax from discontinuing operations - - - (756)  (5,850)  (5,911)

5 Profit/(loss) for the period/year after Tax from continuing operations

(after Exceptional and/or Extraordinary items) 11,252  (1,415) 30,158 12,566  387 19,927

6 Profit/(loss) for the period/year after tax from discontinuing operations - - - (756)  (5,729)  (5,784)

7 Profit/(loss) for the period/year (5 + 6) 11,252  (1,415)  30,158  11,810  (5,342)  14,143

8 Total Comprehensive Income/(loss) for the period/year

[Comprising Profit / (Loss) for the period/year (after tax)

and Other Comprehensive Income (after tax)] 12,158  (2,690) 29,508 12,652  (6,732) 15,094

9 Equity Share Capital 9,606 9,606 9,606 9,606 9,606 9,606

10 Other equity (excluding revaluation reserves) 991,021 1,077,684

11 Earnings per Share (of  Rs. 1/- each) (for continuing operations)

Basic (Rs.) (Not Annualised) 1.17 (0.15) 3.14 1.31 0.04 2.07

Diluted (Rs.) (Not Annualised) 1.17 (0.15) 3.14 1.31 0.04 2.07

12 Earnings per Share (of  Rs. 1/- each) (for discontinuing operations)

Basic (Rs.) (Not Annualised) - - - (0.08) (0.60) (0.60)

Diluted (Rs.) (Not Annualised) - - - (0.08) (0.60) (0.60)

13 Earnings per Share (of  Rs. 1/- each) (for total operations)

Basic (Rs.) (Not Annualised) 1.17 (0.15) 3.14 1.23 (0.56) 1.47

Diluted (Rs.) (Not Annualised) 1.17 (0.15) 3.14 1.23 (0.56) 1.47

For and on behalf of the Board

Punit Goenka

Managing Director & CEO

Place: Mumbai

Date: 31 July 2024

ZEE ENTERTAINMENT ENTERPRISES LIMITED
CIN: L92132MH1982PLC028767

Regd. Office: 18th Floor, �A� Wing, Marathon Futurex, N M Joshi Marg, Lower Parel, Mumbai- 400013
Tel:-91-22-7106 1234 Fax:-91-22-2300 2107 Website: www.zee.com

Financial Results for the quarter ended 30 June 2024

Particulars
Sr.

No.

(  ̀in lakhs)

Quarter ended

on

30/06/2024

Unaudited

Standalone Consolidated

Quarter ended

on

30/06/2023

Unaudited

Year ended

on

31/03/2024

Audited

Quarter ended

on

30/06/2024

Unaudited

Quarter ended

on

30/06/2023

Unaudited

Year ended

on

31/03/2024

Audited



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

SENSEX                   26.9/32.1       6.9        221      19     11       22.9 
NIFTY 50                 26.3/31.1   333.6      6529      33     17       26.3 

C = CONSOLIDATED;  S = STANDALONE 
  

                                                        CASH                           DERIVATIVES 
TURNOVER                         BSE              NSE                  BSE           NSE 

VALUE(IN ~ CRORE)       8726       136213             271226    56238970   
SHARES(IN MN)             867.9        5136.1                   15   21647.8   
TRADES(000)                  4873          43463                     -     152143   
 
MARKET-CAP (~ CR)                    TRADED                                TOTAL 

BSE                                           46,248,624                      46,926,805  
NSE                                           45,758,128                      46,474,061  
DERIVATIVES                           29,879,931                      29,879,931

TRADING ACTIVITY 
(~ crore)                                       FIIs                                         MF 
                                      Equity               Debt             Equity               Debt 
                                          Net                 Net                  Net                 Net 

On 30 Jul                     -2866             1409                    -                    - 
On 29 Jul                     -2726             2390              4488            -4484 
On 26 Jul                      4269              -659              3027               295 
On 25 Jul                     -2198             1375              3001            -2184 
On 24 Jul                     -3508               184              1908            -2236 
Jul till date                 30812           20156            14135            -5089 
2024 till date             36558           91148          205542        -159446

FIIS IN DERIVATIVES 
(~crore)                           Index         Stock         Index        Index     Stock 
                                           NET             Net        Fut OI       Opt OI          OI 

On 30 Jul                     54299        -2191           0.5           6.0        4.4 
On 29 Jul                      -9963        -2519           0.5           6.2        4.4 
On 26 Jul                     19218         6292           0.5           6.0        4.3 
On 25 Jul                    -22748        -4707           0.5           3.6        4.2 
On 24 Jul                     61064        -2830           0.6           5.9        4.9 
Jul till date                  38284        -2627               -               -            - 
2024 till date         -1208574       23706               -               -            - 

OI in number of contracts(million) 

BSE SENSEX

Adani Enter                    3169.4      1.3      0.8   111.5    127.0 
Adani Ports                    1569.9      1.5      1.0     41.8    195.1 
Apollo Hosp                   6615.3     -0.4      0.6   105.8      94.1 
Asian Paints                   3084.5      2.6      1.2     58.2      59.1 
Axis Bank                       1166.1     -0.3      2.9     13.7      14.4 
Bajaj Auto                      9664.2      1.0      1.1     33.7      34.6 
Bajaj Fin                         6807.0     -0.2      1.7     29.2      32.2 
Bajaj Finsrv                    1651.7      0.5      0.9     31.6    188.4 
Bharti Airtel                   1491.6      1.4      3.5   113.7    170.2 
BPCL                                350.1      0.5      0.6       5.7        7.9 
Britannia                        5784.5     -1.0      0.6     65.1      66.9 
Cipla                               1544.3      1.0      0.8     29.0      29.4 
Coal India                         522.2      0.5      1.0       9.9      20.4 
Divis Lab                        4923.2      0.2      0.5     81.7      82.9 
Dr Reddys                      6750.5     -0.8      0.7     20.2      27.3 
Eicher Motor                 4962.7      0.2      0.6     34.0      36.3 
Grasim Ind                     2776.8     -0.5      0.9     32.5    193.4 
HCL Techno                   1642.6      0.8      1.5     27.1      38.6 
HDFC Bank                    1615.8      0.0    10.7     19.2      18.9 
HDFC Std Life                  715.5      2.6      0.7     97.8      94.4 
Hero MotoCorp             5488.5      0.8      0.6     29.3      27.7 
Hindalco                           669.6      1.4      0.9     14.8      40.7 
HUL                                2705.7      0.5      2.1     61.9      62.4 
ICICI Bank                      1214.9      0.5      7.5     19.3      20.2 
IndusInd Bank               1427.8     -0.1      0.8           -      12.4 
Infosys                           1868.3     -0.5      5.9     29.1      28.7 

ITC                                    495.4      1.1      5.4     30.3      30.3 
JSW Steel                         928.3      2.9      1.1     31.0      30.1 
Kotak Mah Bank            1807.9      1.2      2.3     16.7      21.7 
L & T                               3815.0      0.8      4.6     39.3      50.1 
LTIMind                            5658.2     -0.3      0.5     36.7      37.5 
Mah & Mah                    2907.8     -0.5      2.6     32.1      33.7 
Maruti Suzuki              13115.8      1.9      1.5     30.6      31.2 
Nestle India                   2456.4     -0.1      0.8           -      73.0 
NTPC                                416.0      2.2      1.7     19.4      21.8 
ONGC                               334.2      0.7      1.5       8.5      10.6 
Power Grid                       348.2     -0.5      1.4     20.8      21.1 
Reliance Ind                   3010.9     -0.5      9.0     29.6      50.9 
SBI                                    872.4      0.0      2.9     11.6      12.7 
SBI Life Ins                     1753.7      1.9      0.7           -      86.4 
Shriram TrFn                 2932.0      0.7      0.7     15.0      14.7 
Sun Pharma                   1719.4      1.0      1.6     43.1    144.3 
Tata Consumer P           1189.0     -0.5      0.7   104.7    133.4 
Tata Motors                   1156.7     -0.4      1.8     12.2      48.7 
Tata Steel                         165.3      0.8      1.2           -      46.4 
TCS                                 4385.4      0.5      3.9     33.8      35.1 
Tech Mahindra              1554.4      1.1      0.9     60.4      69.3 
Titan Company              3459.0     -0.3      1.3     87.8      86.7 
UltraTech                     11887.2      0.7      1.2     48.9      50.0 
Wipro                               522.0      0.1      0.6     24.4      30.7 
Nifty 50                        24951.2   á0.4  100.0     26.3      31.1

Adani Ports                    1569.7       1.6      1.2     41.8    195.1 
Asian Paints                  3082.3       2.6      1.4     58.2      59.1 
Axis Bank                       1166.2     -0.3      3.4     13.7      14.4 
Bajaj Fin                         6808.5     -0.3      2.0     29.2      32.2 
Bajaj Finsrv                    1653.3       0.5      1.1     31.6    188.6 
Bharti Airtel                  1492.9       1.5      4.1   113.8    170.4 
HCL Techno                   1642.0       0.7      1.8     27.1      38.6 
HDFC Bank                    1617.1       0.1    12.6     19.2      18.9 
HUL                                2706.1       0.6      2.5     61.9      62.5 
ICICI Bank                     1214.8       0.4      8.8     19.3      20.2 
IndusInd Bank               1428.2     -0.1      1.0           -      12.4 
Infosys                           1868.1     -0.5      6.9     29.1      28.7 
ITC                                    495.1       1.0      6.4     30.2      30.3 
JSW Steel                         927.8       2.8      1.3     31.0      30.1 
Kotak Mah Bank            1806.7       0.9      2.7     16.7      21.7 
L & T                               3812.6       0.7      5.4     39.3      50.0 

Mah & Mah                    2907.2     -0.5      3.0     32.1      33.7 
Maruti Suzuki              13168.0       2.3      1.8     30.7      31.3 
Nestle India                   2456.2       0.0      0.9           -      73.0 
NTPC                                416.1       2.2      2.0     19.4      21.8 
Power Grid                       348.6     -0.3      1.6     20.8      21.1 
Reliance Ind                  3010.3     -0.5    10.7     29.6      50.9 
SBI                                    872.8       0.0      3.4     11.6      12.8 
Sun Pharma                   1717.9       1.0      1.9     43.0    144.2 
Tata Motors                   1156.4     -0.5      2.1     12.2      48.6 
Tata Steel                         165.4       0.8      1.4           -      46.5 
TCS                                 4384.7       0.5      4.6     33.8      35.1 
Tech Mahindra              1553.9       1.0      1.0     60.4      69.3 
Titan Company             3457.9     -0.3      1.5     87.8      86.6 
UltraTech                     11882.8       0.6      1.4     48.9      50.0 
BSE SENSEX                81741.3   á0.4  100.0     26.9      32.1

C = Consolidated; S = Standalone

Americas (Jul 30,24) 
Dow Jones                                               40743.3                0.5  
S&P/ TSX Composite                              22824.7                0.2  
Nasdaq Composite                                 17147.4               -1.3  
Europe/Africa (Jul 30,24) 
FTSE 100                                                    8389.8                1.4  
CAC 40                                                       7562.4                1.2  
DAX                                                          18483.5                0.4  
IBEX 35                                                    11094.9               -1.0  
Asia/Pacific (Jul 31,24) 
Hang Seng                                               17344.6                2.0  
Nikkei 225                                                39101.8                1.5  

Asia/Pacific (Jul 31,24) 
Shanghai Se Comp                                   2938.8                2.1  
Kospi                                                          2770.7                1.2  
Stock Exchange of Thai                            1320.9                1.0  
Kuala Lumpur Comp                                 1625.6                0.9  
Straits Times                                             3455.9                0.4  
Jakarta Composite                                   7255.8                0.2  
Taiwan Taiex                                            22199.4               -0.1  
Volatility (Jul 30,24) 
CBOE Dow Jones                                           15.9                5.2  
CBOE S&P 500                                               16.7               -5.8

Indices                                                                Close          % Chg* Indices                                                                Close          % Chg*

WORLD INDICES

                                               Previous Close                  Open                    High                      Low                 Close       Change      % chng 

BSE Sensex                                81,455.4           81,655.9           81,828.0            81,434.3          81,741.3         285.9            0.4 

BSE Sensex 50                            26,126.9           26,199.5           26,259.5            26,124.7          26,231.9         105.0            0.4 

BSE-100                                      26,325.6           26,413.7           26,464.7            26,340.8          26,438.9         113.3            0.4 

BSE-200                                      11,527.2           11,572.6           11,588.6            11,539.7          11,579.8           52.6            0.5 

BSE-500                                      37,033.6           37,178.1           37,202.6            37,064.7          37,172.8         139.2            0.4 

BSE IPO                                      16,415.6           16,472.6           16,508.6            16,327.1          16,341.8          -73.9           -0.5 

Dollex-30                                      7,986.8                        -                        -                          -            8,014.3           27.4            0.3 

Nifty 50                                       24,857.3           24,886.7           24,984.6            24,856.5          24,951.2           93.8            0.4 

Nifty next50                               74,215.9           74,514.8           74,879.1            74,381.3          74,788.1         572.3            0.8 

Nifty 500                                     23,440.9           23,495.9           23,556.0            23,459.6          23,530.8           89.9            0.4 

India VIX                                            12.9                  12.9                  13.4                    11.6                 13.3             0.4            2.9 

Nifty CPSE                                    7,490.8             7,514.2             7,547.3              7,433.7            7,511.9           21.1            0.3

MAJOR INDICES

                                               Prev cls                            Close                % Chng 

Auto                                  59,909.8                    60,185.4                      0.5 
Bankex                             58,756.0                    58,866.0                      0.2 
Cons. Durables                60,675.0                    60,929.4                      0.4 
Cap. Goods                      75,488.4                    75,640.1                      0.2 
FMCG                               22,419.8                    22,507.4                      0.4 
Healthcare                       40,154.8                    40,519.0                      0.9 
Infra                                       738.7                         744.4                      0.8 
IT                                      41,704.8                    41,706.9                      0.0 
Metal                                32,408.4                    32,771.1                      1.1 
Oil & Gas                          32,469.4                    32,563.4                      0.3 
Power                                 8,320.5                      8,442.1                      1.5 
PSU                                   22,801.1                    22,813.9                      0.1 
Realty                                 8,575.1                      8,540.2                    -0.4

BSE SECTORAL INDICES

Vodafone Idea                      16.4                16.3               1.0 
JSW Steel                            937.1              928.3               1.0 
Max Fin Sre                       1121.4            1112.0               0.8 
IDFC                                    113.6              112.7               0.8 
India Cement                      367.1              364.3               0.8 

United Brew                      1984.0            2015.0             -1.5 
Gujarat Gas                         672.0              678.9             -1.0 
SBI Card & Pay                   722.3              726.9             -0.6 
JK Cement                        4390.8            4417.0             -0.6 
Britannia                           5751.1            5784.5             -0.6

                                             Futures              Cash        Premium  
                                                 price               price                 (%) 

                                             Futures              Cash        Discount  
                                                 price               price                 (%)

Company                                                                Days                   2-week Avg                        Change                         Close                  *Price 
                                                                          Volume                          Volume                                 %                          price                    %chg 

Security & Inte                                      6712566.0                       84937.1                       7803.0                      415.2                    -3.4 
Dishman Carboge                               11049819.0                     304622.1                       3527.4                      202.4                    20.0 
Jayaswl Nec                                          9535787.0                     283403.0                       3264.7                        53.9                    14.2 
Vineet Labs                                           2166463.0                       69190.4                       3031.2                        71.0                      7.2 
Munjal Auto                                         12275930.0                     439957.4                       2690.3                      111.9                    20.0 
Munjal Showa                                       4045653.0                     154708.0                       2515.0                      183.1                    11.0 
Anand Rayons                                         117082.0                         4916.7                       2281.3                        48.8                      6.6 
Dudigital Globa                                     2742500.0                     117650.0                       2231.1                        77.2                      3.3 
Torrent Pwer                                       15742359.0                     714280.6                       2103.9                    1867.1                    16.7 
Orbit Exports                                           217449.0                       10068.1                       2059.8                      195.4                    11.4 

F&O SNAPSHOT

                                     Expiry   Strike Traded      Open    % Chg  
(In Million)                      Date     Price       Qty  Interest        (OI) 

Index 
Nifty Bank           31/07/24  51500   649.0         6.9    255.4  
Nifty Bank           31/07/24  51400   616.2         4.7    352.6  
Nifty Bank           31/07/24  51300   500.4         3.7    251.9  
Nifty Bank           31/07/24  51200   404.8         3.4    255.8  
Nifty Bank           31/07/24  51000   340.8         3.4      27.5 
Stock 
Vodafone Idea    29/08/24        16     62.4     149.7        1.2  
Vodafone Idea    29/08/24        15     27.4     128.3       -1.4  
GMR Infra           29/08/24      100     27.3       12.9      83.9  
GAIL                    29/08/24      240     26.1         3.9    115.8  
Vodafone Idea    29/08/24        17     24.9       44.6        5.4

ACTIVE PUTS

(Open Interest in Mn)                   Put                 Call        PC Ratio 

Market                                2407.5          3557.2               0.7

PUT-CALL RATIO

MRF                                 1.5 
Trent                               1.3 
Petronet LNG                 1.2 
Abbott India                   1.1 
ICICI Prud Life                1.1 

JK Cement                      0.4 
Dalmia Bharat                0.4 
UltraTech                        0.4 
HUL                                 0.4 
Axis Bank                        0.5

Top 5                           PC Ratio Bottom 5                     PC Ratio

                                     Expiry   Strike  Traded       Open   % Chg  
(In Million)                      Date     Price        Qty   Interest       (OI) 

Index 
Nifty Bank           31/07/24  51600   805.2         8.9    722.6  
Nifty Bank           31/07/24  51500   776.3         4.6    124.1  
Nifty Bank           31/07/24  51700   472.4         3.6    188.7  
Nifty Bank           31/07/24  51800   377.8         3.2    120.4  
Nifty Bank           31/07/24  52000   344.2         4.3      10.7 
Stock 
Vodafone Idea    29/08/24        17   190.7     186.6        5.2  
Vodafone Idea    29/08/24        18   122.3     131.4        3.3  
Vodafone Idea    29/08/24        16   108.0     198.0       -2.7  
GMR Infra           29/08/24      110     90.8       21.0      11.8  
GMR Infra           29/08/24      105     88.8       20.6      44.8

ACTIVE CALLS

SPURT IN VOLUMES

                                                BSE                            NSE 
                                        Index     Stock           Index           Stock  

FUTURE 
Contracts                     1940          81       402835     1590220 
Open Int.(000)                   2            0         22468     6856850 
Shares(In Mn)                   0            0              8.2        2564.4 
Value(~ crore)               158            6         28361       131292 
OPTIONS 
Contracts               3281575          42740560343     5155029 
Open Int.(000)               385            0       594769     5369890 
Shares(In Mn)                   1            0      12289.1        6786.1 
Value(~ crore)         271058            4   55643873       435443

MOST BULLISH MOST BEARISH

ADVANCES/DECLINE
NIFTY 50
Company                        Close (~)         %      Wt PE 
                                        31 Jul ’24      Chg     (%) Con         Std 

Company                        Close (~)         %      Wt PE 
                                        31 Jul ’24      Chg     (%) Con         Std 

Company                         Day’s high                Close           % chg*        3mth high       52 wk high 

Granules                              633.0               630.4               7.2             633.0              633.0 
NCC                                       364.5               358.0               5.8             364.5              364.5 
Tata Comm                        2004.7             1990.4               4.4           2004.7            2085.0 
Trent                                   5916.6             5835.5               3.8           5916.6            5916.6 
SRF                                      2658.0             2644.7               3.7           2697.5            2697.5 
SAIL                                       153.9               152.9               3.2             175.7              175.7 
Jubilant Fd                           604.0               598.6               3.2             604.0              604.0 
GAIL                                      246.4               241.1               3.2             246.4              246.4 
YES Bank                                27.2                 26.5               3.2               27.4                32.8 
JSW Steel                             936.2               927.8               2.8             959.0              959.0 
HDFC Std Life                      719.0               715.6               2.8             719.0              719.0 
Polycab India                    6882.0             6860.2               2.8           7330.0            7330.0 
Lupin                                   1924.9             1912.6               2.7           1924.9            1924.9 
Aurob Pharma                   1440.9             1435.9               2.6           1440.9            1440.9 
Asian Paints                       3098.3             3082.3               2.6           3098.3            3422.0 

DAY’S TOP GAINERS DAY’S TOP LOSERS
Company                           Day’s low               Close           % chg*         3mth low         52 wk low 

IndiaMART Int                   2884.5             2946.4             -6.4           2229.1            2229.1 
Birlasoft                               674.0               675.8             -4.8             564.8              418.3 
Indus Towers                       430.5               432.9             -3.2             292.0              157.4 
Titagarh                              1549.0             1629.7             -3.1             993.6              612.0 
Phoenix Mill                       3580.0             3592.0             -2.8           2778.6            1654.5 
Mazagon Dock                  5234.0             5243.9             -2.3           2092.0            1714.4 
JK Cement                          4401.3             4417.0             -2.2           3639.2            3000.1 
IRCON Intl                            287.0               288.5             -2.2             213.2                93.4 
Cochin Ship                       2606.0             2619.8             -2.2           1169.0              316.5 
BEML                                  4535.2             4558.9             -2.2           3131.7            1904.5 
RailTel Corp                         498.6               500.2             -2.1             335.1              163.2 
Rail Vikas Niga                    597.8               601.5             -2.0             249.8              121.8 
NBCC                                     180.3               181.1             -1.9             122.0                43.3 
SJVN                                      147.0               148.4             -1.7             114.6                52.7 
Exide Ind                              520.6               523.3             -1.6             428.9              241.6 

* Ranked on the basis of  percentage gain/loss on previous close

                                                           Value                   Volume 
                                                    BSE+NSE                BSE+NSE 
                                                      (~ crore)                (Mn shrs) 

HDFC Bank                                  3083.9                     19.1  
Torrent Pwer                               2870.4                     15.7  
ICICI Bank                                   2756.7                     22.7  
Dixon Tech                                   2288.2                       1.9  
GAIL                                             2212.5                     91.3  
Axis Bank                                     2030.0                     17.5  
Adani Green En                           1871.1                     10.1  
YES Bank                                     1837.8                   688.1  
Reliance Ind                                1532.9                       5.1  
Tata Motors                                 1351.2                     11.7  
Mah & Mah                                  1275.9                       4.3  
NTPC                                            1265.9                     30.5  
Maruti Suzuki                              1155.3                       0.9  
Asian Paints                                1151.4                       3.7  
Godrej Prpty                                1145.6                       3.6  
L & T                                             1091.8                       2.9  
Suzlon Energy                             1074.0                   154.1  
Kotak Mah Bank                         1062.5                       5.9  
Indus Towers                               1050.4                     24.1  
TCS                                               1043.9                       2.4  
SBI                                                1041.8                     12.0  
Trent                                            1010.9                       1.7  
Tata Power                                  1008.8                     22.3  
NCC                                                985.7                     27.8  
CDSL                                              945.7                       3.7

MOST TRADED
Rank       Company                               Mcap  (~ cr) 

1             Reliance Ind                       2036678.0 
2              TCS                                     1586410.2 
3              HDFC Bank                        1230267.8 
4              ICICI Bank                           855012.7 
5              Bharti Airtel                         849803.5 
6á          SBI                                        778894.5 
7â          Infosys                                 775618.1 
8              LIC India                              743472.1 
9              HUL                                      635813.5 
10           ITC                                        618609.5 
11           L & T                                     524168.4 
12           HCL Techno                         445567.8 
13           Bajaj Fin                               421443.1 
14           ONGC                                   420558.8 
15á        Maruti Suzuki                      414000.3 
16â        Sun Pharma                         412163.8 
17           NTPC                                    403430.0 
18           Tata Motors                         384370.7 
19           Mah & Mah                          361516.1 
20á        Adani Enter                          361277.4 
21â        Axis Bank                             360466.6 
22           Kotak Mah Bank                  359154.8 
23           UltraTech                             343056.4 
24           Adani Ports                          339067.9 
25           HAL                                      329203.6 
26á        Power Grid                           324218.9 
27á        Coal India                            321786.9 
28â        Avenue Supermar               321245.9 
29           Titan Company                   306987.9 
30á        Asian Paints                        295654.2 

TOP M-CAP 

BS200 

UP 7 DAYS 
Suzlon Energy                     26.0 
Granules                              21.9 
Sun TV Net                          15.3 
Trent                                    11.9 
Zee Enter                             10.6 
Aditya Bir Fa                       10.0 
MRF                                        8.7 
DOWN  
Nestle India                         -5.0 
UP 3 DAYS 
IEX                                          8.8 
Colgate                                  7.8 
Navin Fluo                             7.7 
SRF                                         7.7 
Dixon Tech                             7.3 
DLF                                         7.2 
Hind Zinc                               7.0 
DOWN 
Birlasoft                               -7.1 
Exide Ind                              -5.5 
Mphasis                               -4.6 
Policy Bazar                        -3.1 
India Cement                       -2.8 
LTIMind                                -2.3 
Equinox Dev                         -2.3 

Others 
UP 7 DAYS 
11Mpr                                  94.9 
10Ard                                   86.7 
11Amd                                 81.0 
Ashika credit                      68.4 
Sharma East                       54.3 
Fiberweb I                           51.7 
RDB Realty                          46.4 
DOWN 7 DAYS 
ACME Res                          -30.1 
Galaxy Agric                      -20.4 
Brawn Bio                          -17.7 
Ravalgaon Sugar               -13.2 
Adtech                                -13.2 
Tradewell Holdi                 -13.2 
Sanathnagar Ent               -13.2 
UP 3 DAYS 
Decc Gold M                       37.5 
NTC Industries                    34.1 
Hipolin                                 33.1 
Vipul Org                             32.6 
TPL Plastech                       30.2 
Sahara Hsg                         29.2 
Kiduja India                         28.9 
DOWN 3 DAYS 
Siel                                      -18.8 
MTNL                                  -14.3 

TRENDS
Company                        % change Company                        % change

(T+2) cycleStocks which rose/fell continuously

INTRA-DAY 
Quarterly 
Results 
AUGUST 01 
BS 200 
Adani Enter 
Adani Ports 
Aditya Birla 
Dabur India 
Escorts Kub 
ITC 
RailTel Corp 
Sun Pharma 
Tata Motors 
Zomato 
Group A 
AKZO Noble I 
Alkyl Amines 
Aptus Value Hou 
Arvind Fash 
Bombay Dyng 
Clean Science T 
Datamatics 
Emami 
G E Shipping 
G R Infraprojec 
GHCL 
Godrej Agrovet 
Hikal 
Kalyan Jeweller 
KSB 
Max Health 
Neuland Lab 

Orient Ele 
Paradeep Phosph 
Prince Pipes 
Repco Home 
RTN Power 
Somany Cera 
Suryoday SFB 
Tata Mot-DVR 
Thermax 
Triveni Engg 
Tube Inv of Ind 
Vaibhav Global 
Welspun Ent 
Group B 
Allcargo Termin 
Bharat Wire 
Everest Inds 
Expleo Solution 
Galactico Corpo 
Hind Rectif 
HPL Electric & 
Indegene 
JETK India 
LE travenues 
Maral Over 
Music Broadcast 
NIIT Learning 
Patel Inte 
Prataap Snacks 
Pudmjee Paper 
Punjab Chem 
Rushil Decor 

Sah Polymers 
SJS Enterprises 
TV Today 
UFO Moviez 
Group P 
JMG Corp 
Group T 
Suraj Estate 
Group X 
Abhifin Fin 
Ad-Manum 
Bajaj Steel 
Garware Syn. 
Hind.Agrigen 
Narendr Prop 
Nouveau Global 
Rajapal Mill 
Zenith Healt 
Group XT 
Biogen Pharma 
Johnson Pharma 
JSL Inds 
Kaycee Ind 
Lerthai Financ 
Mid East Pro 
Netlink Solu 
Pacheli Inds Fi 
POCL Ent 
Group Z 
RTFL 
AUGUST 02 
BS 200 

Britannia 
Hind Zinc 
IDFC 
LIC Hsg Fin 
Titan Company 
UPL 
Group A 
Archean Chem 
CAMS 
Delhivery 
Edelweiss Finan 
GSK Pharma 
Infibeam Aven 
Ion Exchange 
Medplus Health 
Mold-Tek 
Narayana Hruday 
NESCO 
NIIT 
Renuka Sugar 
Saregama I 
Sheela Foam 
Sudarsh Chem 
TN Mercantile B 
Zydus Welln 
Group B 
Ador Welding 
Aeroflex Indust 
Aksharchem 
Allcargo Gati 
Bhagirad Chm 
Celebrity F 

Coral India 
Dalmia Sugar 
Dhanuka Agri 
Gillander Ar 
Hester Bio 
India Pesticide 
Indiabulls Ente 
Mold-Tek 
Techno 
Paushakltd 
Premier Poly 
PSP Projects 
Ram Ratna W 
Rane Hold 
RPP Infra 
Samhi 
Sharda Motor 
SIL Invest 
SML Isuzu 
Texmaco Infra 
TTK Health 
Yaari Digit 
Group T 
Dolphin Off. 
GRP 
Lucent Industri 
Tinna Rub & Inf 
Group X 
Acemen 
Amarjoth Spg 
APM Ind 
Apollo Finv 

BOARD MEETINGS

Bharat Seats 
Elango Indus 
Forbes & Co 
India Radiators 
Mafatlal Ind 
Pradeep Met 
Pro Fin Cap 
RajKot Invest 
Regis Ind 
Resonance Sp 
Sujala Trading 
Super Sales 
Surbhi Inds 
Suryalta Spg 
Group X 

Unijolly Inv 
Group XT 
El Forge 
Jindal Hotel 
Kartik Inv 
Kaycee Ind 
Milgrey Fin 
Omkar Over 
Popular Est 
Shah Constru 
Shradha AI Tech 
Simplex Cast 
Sungold Cap 
Tradewell Holdi 
Valiant Comm 

Visco Trade 
Group Z 
Suraj Produc 
AUGUST 03 
BS 200 
Amara Raja Ener 
Bank of India 
Divis Lab 
SBI 
Group A 
Affle I 
Capri Global 
Eveready Ind 
Guj Amb Exp 
JK Tyre Ind 

Group B 
Arrow green 
Bansal Roof 
Chemcon Sp Chem 
Gokul Agro 
Himatsing S 
Jay Bhar Ma 
Kriti Inds 
Kriti Nutrit 
Kuantum Papers 
Nucleus Soft 
Ramco Ind 
Sarda Energy 
Savita Oil 
Siyaram Silk 

Utkarsh SFB 
Zim Labs 
Zuari Agro 
Group P 
NB Foot Wear 
Group T 
Tera Software 
Websol Energy S 
Group X 
Arfin India 
ISF 
Mayur Floor 
WEP Solutions 
Group XT 
Decillion Fin 

HIGH 

BS 200 
Page Inds  .  .  .  .  .  .  .  .  .42850.0 
*Maruti Suzuki  .  .  .  .13390.0 
Atul  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .8018.4 
*Trent  .  .  .  .  .  .  .  .  .  .  .  .  .5916.6 
*Persistent S  .  .  .  .  .  .  .4962.0 
*PI Inds .  .  .  .  .  .  .  .  .  .  .  .4465.0 
*MCX  .  .  .  .  .  .  .  .  .  .  .  .  .4345.0 
*Dr Lal PathLabs  .  .  .  .3150.0 
*TVS Motor  .  .  .  .  .  .  .  .2555.6 
*ICICI Lombard  .  .  .  .  .2021.0 
*Lupin  .  .  .  .  .  .  .  .  .  .  .  .  .1924.9 
*Maha Gas  .  .  .  .  .  .  .  .  .1910.1 
*Sun Pharma  .  .  .  .  .  .  .1730.5 
*Tech Mahindra .  .  .  .  .1561.7 
*Glenmark  .  .  .  .  .  .  .  .  .1473.8 
*Aurob Pharma  .  .  .  .  .1440.9 
*Sun TV Net  .  .  .  .  .  .  .  .  .904.3 
*ICICI Prud Life  .  .  .  .  .  .740.2 
*HDFC Std Life .  .  .  .  .  .  .719.0 
*Granules  .  .  .  .  .  .  .  .  .  .633.0 
Jubilant Fd  .  .  .  .  .  .  .  .  .  .604.0 
*Indraprst Gs  .  .  .  .  .  .  .  .559.9 
*Balram Chini  .  .  .  .  .  .  .494.0 
*NTPC .  .  .  .  .  .  .  .  .  .  .  .  .  .417.4 
*HPCL  .  .  .  .  .  .  .  .  .  .  .  .  .  .406.7 

*NCC  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .364.5 
Aditya Bir Fa   .  .  .  .  .  .  .  .348.9 
*Ashok Leyland  .  .  .  .  .  .259.0 
*GAIL  .  .  .  .  .  .  .  .  .  .  .  .  .  .246.4 
*IEX  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .194.3 
*HFCL  .  .  .  .  .  .  .  .  .  .  .  .  .  .137.5 
*GMR Airports  .  .  .  .  .  .  .103.7 
*Suzlon Energy  .  .  .  .  .  .  .70.9 
Others 
*Jamshri Raelty  .  .  .  .18401.2 
*Elantas Beck  .  .  .  .  .12998.0 
*Apar Ind  .  .  .  .  .  .  .  .  .  .9660.4 
*Inox Wind Energ  .  .  .8789.6 
*Bayer CropSn .  .  .  .  .  .7100.0 
*Nuvama       .  .  .  .  .  .  .  .6500.3 
*BASF India  .  .  .  .  .  .  .  .6344.0 
*Pfizer  .  .  .  .  .  .  .  .  .  .  .  .5671.8 
*Raja Bahadur  .  .  .  .  .  .5225.2 
*Neelamlai Ag  .  .  .  .  .  .4980.0 
*CAMS  .  .  .  .  .  .  .  .  .  .  .  .4911.2 
*AIA Engg  .  .  .  .  .  .  .  .  .  .4727.0 
*VST Tillers  .  .  .  .  .  .  .  .4474.0 
*Aut Corp Goa  .  .  .  .  .  .2861.0 
*Ajanta Phar .  .  .  .  .  .  .  .2717.3 
*KSE  .  .  .  .  .  .  .  .  .  .  .  .  .  .2650.0 
*Prudent Corpora  .  .  .2464.9 
Vinati Org  .  .  .  .  .  .  .  .  .  .2223.2 

*Ambika Cot .  .  .  .  .  .  .  .2160.0 
*Tega Inds  .  .  .  .  .  .  .  .  .1964.0 
*Kaycee Ind  .  .  .  .  .  .  .  .1911.6 
*Torrent Pwer  .  .  .  .  .  .1906.6 
*Epigral   .  .  .  .  .  .  .  .  .  .  .1819.5 
*Zen Techno  .  .  .  .  .  .  .  .1742.4 
Clean Science T  .  .  .  .  .1654.9 
*Ganesh Ecosp  .  .  .  .  .1620.0 
*Amic Forging  .  .  .  .  .  .1607.2 
*ISGEC Heavy Eng  .  .1587.6 
*Affle I        .  .  .  .  .  .  .  .  .  .1528.0 
*Diamond Power   .  .  .1498.1 
*FIEM Inds  .  .  .  .  .  .  .  .  .1408.6 
*Ebbetf0430   .  .  .  .  .  .  .1403.0 
*India Glycol  .  .  .  .  .  .  .1275.0 
*Rajapal Mill  .  .  .  .  .  .  .1194.9 
*Lotus Choco  .  .  .  .  .  .  .1141.1 
*360 ONE WAM  .  .  .  .  .1138.3 
*Eris Lifesci  .  .  .  .  .  .  .  .1138.0 
*Suven Pharma  .  .  .  .  .1070.0 
*PGIL  .  .  .  .  .  .  .  .  .  .  .  .  .1053.9 
*RPEL        .  .  .  .  .  .  .  .  .  .  .1030.1 
*Fedders Holding  .  .  .  .999.0 
Deepak Fert  .  .  .  .  .  .  .  .  .993.1 
TTK Prestige  .  .  .  .  .  .  .  .983.0 
*Mangalam Cem  . .  .  .  .982.0 
*Cosmo First  .  .  .  .  .  .  .  .972.1 

*SMS LifeS  .  .  .  .  .  .  .  .  .  .970.0 
*Sudarsh Chem  . .  .  .  .  .969.9 
*Jenburkt Ph  .  .  .  .  .  .  .  .957.9 
*Chemfab Alkl  .  .  .  .  .  .  .938.0 
*V2Retail  .  .  .  .  .  .  .  .  .  .  .936.5 
*Nava         .  .  .  .  .  .  .  .  .  .  .930.0 
*KFin Technologi  .  .  .  .  .898.8 
Jindal Poly  .  .  .  .  .  .  .  .  .  .888.7 
*SJS Enterprises  .  .  .  .  .886.0 
*Asso Alcohols  .  .  .  .  .  .  .884.9 
*Thyrocare Tech  .  .  .  .  .840.0 

LOW 

BS 200 
NONE 
Others 
Abslliquid   .  .  .  .  .  .  .  .  .1000.0 
*Shree Marutinan  .  .  .  .184.0 
Nirmitee Roboti  .  .  .  .  .  .  .95.0 
Equitas SFB  .  .  .  .  .  .  .  .  .  .80.6 
*Indicap  .  .  .  .  .  .  .  .  .  .  .  .  .15.3 
*ASRL    .  .  .  .  .  .  .  .  .  .  .  .  .  .14.0 
Remedium Lifeca .  .  .  .  .  .13.6 
*SecUR Credentia  .  .  .  .  .  .7.3 
*Wardwizard Food  .  .  .  .  .6.8 
Heera Ispat  .  .  .  .  .  .  .  .  .  .  .  .5.7 
*Nouveau Global  .  .  .  .  .  .  .0.5 

52 WEEK NEW HIGHS/LOWS
Company                             Price Company                             Price Company                             Price Company                             Price

* Change over  previous  close

 IN THE 

NEWS
> Dishman Carbogen Amcis  

Top gainer  
among A group  
of companies
~168.7 PREVIOUS CLOSE 
~202.4  CLOSE  

p 20.0%  UP

> Eris Lifesciences  
Hits new all time 
high on BSE  
at Rs 1,138
~1124.9 PREVIOUS CLOSE 
~1133.7  CLOSE  

p 0.8%  UP

> Automobile Corp of Goa  
Volume jumps 33x 
over 2-week  
average on BSE
~2,384.2 PREVIOUS CLOSE 
~2,802.3  CLOSE  

p 17.5%  UP

  STOCK >OF THE DAY
Granules India  
Hits new all-time high at 
~633; Surged 49 per cent  
in last 3 months

                                                      NEW DELHI  |  THURSDAY, 1 AUGUST 2024 STOCKS  3 
l <

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< 
(742.8)          (742.8) 
749.8                743.0 
754.5                754.0 
737.0                736.9 
749.8                748.9 
69792             1569K 
65.0                    64.9 
770/438        769/438 
27180              27147 

ABB IndiaH 
(7842.0)      (7843.5) 
7822.0            7798.2 
7946.0            7948.0 
7800.0            7790.0 
7891.2            7896.9 
2525                  274K 
138.3                138.4 
9200/3848     9150/3850 
167213          167334 

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 
(28189.7)  (28169.6) 
28100.1        28253.8 
28750.0        28781.9 
28100.1        28212.0 
28353.5        28385.1 
960                  14155 
50.2                    50.2 
29628/21907   29639/22000 
60251              60318 

ACC 
(2590.9)      (2590.8) 
2575.2            2590.8 
2610.7            2611.0 
2571.0            2570.0 
2589.6            2590.7 
19329               456K 
21.8                    21.8 
2843/1804     2844/1803 
48630              48650 

Adani Enter« 
(3128.6)      (3128.8) 
3140.0            3141.0 
3197.0            3197.5 
3140.0            3135.0 
3169.1            3169.4 
55621             2414K 
111.5                111.5 
3743/2142     3744/2142 
361277          361312 

Adani PortsH 
(1545.6)      (1546.3) 
1557.4            1557.0 
1577.0            1577.9 
1551.0            1547.0 
1569.7            1569.9 
78606             2622K 
41.8                    41.8 
1608/752    1621/752 
339068          339122 

Adani Power 
(729.2)          (729.3) 
734.7                735.5 
748.9                749.3 
713.0                712.7 
734.5                734.5 
535K             12076K 
13.6                    13.6 
897/260        896/261 
283292          283273 

Aditya Bir Fa 
(340.5)          (340.5) 
342.6                341.1 
348.9                348.9 
339.8                339.6 
344.1                343.7 
207K               7031K 
-                                - 
349/193        349/193 
34959              34923 

Axis BankH 
(1169.8)      (1170.0) 
1164.5            1157.0 
1170.9            1171.0 
1154.1            1154.0 
1166.2            1166.1 
110K             17347K 
14.4                    14.4 
1340/921    1340/927 
360467          360436 

Bajaj Auto 
(9568.8)      (9564.3) 
9568.8            9600.0 
9680.0            9680.0 
9568.8            9580.1 
9663.4            9664.2 
8300                  315K 
33.7                    33.7 
10037/4544       10039/4541 
269781          269805 

Bajaj FinH 
(6829.5)      (6823.6) 
6805.7            6827.0 
6852.0            6855.0 
6793.8            6793.0 
6808.5            6807.0 
32643               890K 
32.2                    32.2 
8190/6190     8192/6188 
421443          421350 

Bajaj Finsrv« 
(1644.4)      (1642.7) 
1651.3            1650.9 
1656.0            1656.3 
1639.0            1637.7 
1653.3            1651.7 
68838             1324K 
31.6                    31.6 
1742/1419     1741/1419 
263982          263719 

Balkrishna IH 
(3260.9)      (3260.8) 
3261.1            3275.2 
3352.0            3352.8 
3261.1            3275.2 
3323.0            3323.3 
13149               300K 
44.7                    44.7 
3378/2194     3364/2194 
64234              64239 

Balram Chini« 
(480.6)          (480.4) 
481.7                480.9 
494.0                493.9 
473.5                473.5 
481.0                480.9 
1193K             4076K 
22.4                    22.4 
494/343        494/344 
9701                  9699 

Bandhan Bank 
(219.8)          (219.8) 
219.5                219.0 
219.8                219.9 
215.3                215.3 
217.9                218.1 
1371K           19665K 
13.6                    13.7 
263/169        263/169 
35103              35132 

Bank of BarodaH 
(256.3)          (256.3) 
256.5                257.4 
257.1                257.4 
251.6                251.5 
253.9                253.7 
780K             17797K 
7.4                        7.4 
298/186        300/186 
131275          131171 

Bata India< 
(1602.9)      (1603.9) 
1585.0            1588.0 
1606.5            1606.7 
1585.0            1586.4 
XDO1596.2    1596.3 
7169                  210K 
78.9                    78.9 
1770/1269     1771/1269 
20514              20516 

Berger Paints« 
(551.0)          (550.8) 
556.1                553.7 
558.4                558.5 
551.1                551.0 
555.0                554.9 
106K                 916K 
63.7                    63.7 
679/440        680/439 
64696              64690 

Bharat Dyn< 
(1477.8)      (1478.3) 
1483.9            1479.1 
1485.7            1485.0 
1458.0            1457.6 
1459.7            1460.1 
30985               617K 
87.3                    87.4 
1795/451    1795/450 
53507              53521 

Bharat Elctn« 
(318.0)          (318.1) 
320.0                319.9 
320.5                320.6 
315.4                315.5 
316.0                316.1 
721K             25710K 
54.2                    54.2 
340/124        341/124 
230990          231026 

Bharat ForgeH 
(1743.4)      (1743.8) 
1743.0            1736.2 
1745.2            1745.0 
1722.7            1722.1 
1734.2            1733.5 
81616               621K 
56.7                    56.6 
1826/888    1805/887 
80742              80712 

Bharti Airtel< 
(1471.1)      (1470.3) 
1472.2            1477.9 
1504.2            1504.2 
1472.2            1473.2 
1492.9            1491.6 
153K               5634K 
113.8                113.7 
1539/848    1536/847 
849803          849035 

BHELH 
(317.4)          (317.4) 
316.5                316.4 
319.5                319.5 
312.0                311.9 
315.5                315.3 
3080K           26845K 
-                                - 
335/95           335/95 
109859          109772 

Biocon< 
(359.4)          (359.5) 
359.0                360.6 
366.8                366.8 
359.0                360.4 
362.4                362.4 
49550             2700K 
42.5                    42.5 
377/218        377/218 
43504              43504 

BirlasoftH 
(709.8)          (709.5) 
713.7                709.6 
713.7                715.6 
674.0                673.8 
675.8                675.7 
415K               8877K 
29.9                    29.9 
862/418        862/418 
18659              18655 

Bosch 
(34925.6)  (34924.6) 
35100.0        34904.1 
35100.0        35029.9 
34484.3        34420.5 
34970.1        34978.5 
363                  32525 
41.4                    41.4 
36578/17925   36678/17931 
103127          103151 

Colgate« 
(3365.3)      (3366.6) 
3398.8            3385.0 
3419.6            3420.0 
3383.3            3370.7 
3410.0            3412.1 
8695                  676K 
65.6                    65.6 
3426/1909     3425/1909 
92751              92809 

Containr Crp< 
(1048.3)      (1048.7) 
1059.0            1059.2 
1059.0            1059.2 
1037.3            1038.0 
1040.0            1040.5 
27152             1158K 
51.5                    51.5 
1194/647    1180/646 
63367              63395 

Coromndl Int« 
(1660.4)      (1660.3) 
1670.7            1666.1 
1682.3            1682.1 
1649.0            1649.1 
1663.4            1662.0 
13929               268K 
29.8                    29.8 
1690/1017     1694/1017 
48987              48946 

Cummins (I)H 
(3808.1)      (3807.4) 
3808.2            3817.8 
3866.0            3868.0 
3801.8            3802.3 
3852.7            3852.4 
15039               387K 
64.3                    64.3 
4170/1590     4172/1653 
106795          106787 

Dabur India« 
(633.5)          (633.9) 
635.3                637.0 
640.4                640.8 
630.3                630.0 
635.4                635.7 
32151             2770K 
61.1                    61.1 
662/489        662/489 
112603          112665 

Dalmia BharatH 
(1851.3)      (1851.8) 
1860.0            1868.5 
1868.0            1869.0 
1841.8            1841.5 
1849.9            1850.6 
2901                  370K 
42.0                    42.0 
2429/1664     2431/1651 
34695              34707 

Chola InvH 
(1418.1)      (1417.8) 
1418.5            1416.8 
1440.7            1440.9 
1410.8            1409.9 
1416.1            1416.6 
21515             1185K 
32.7                    32.7 
1477/997    1477/997 
118988          119030 

CiplaH 
(1529.3)      (1528.9) 
1530.0            1530.1 
1548.5            1548.6 
1523.8            1523.6 
1543.9            1544.3 
65637             1645K 
29.0                    29.0 
1599/1132     1600/1132 
124674          124710 

City Union Bk« 
(172.9)          (172.9) 
172.2                172.5 
173.3                173.4 
170.8                170.6 
172.2                172.3 
451K               3614K 
12.1                    12.1 
175/120        175/120 
12755              12760 

Coal India 
(519.0)          (519.3) 
524.3                523.5 
525.4                525.4 
510.4                510.5 
522.2                522.2 
243K             11973K 
9.9                        9.9 
527/226        527/227 
321787          321818 

Cochin Ship< 
(2679.1)      (2678.3) 
2685.0            2680.0 
2697.7            2702.2 
2606.0            2605.6 
2619.8            2620.2 
115K               1021K 
84.8                    84.8 
2977/317    2979/316 
68922              68931 

Coforge 
(6315.8)      (6313.0) 
6311.0            6299.9 
6371.5            6375.0 
6270.0            6268.7 
6304.7            6305.5 
6790                  206K 
54.2                    54.2 
6840/4291     6847/4287 
42046              42051 

BPCL 
(348.5)          (348.2) 
354.8                352.0 
354.8                354.1 
346.3                346.2 
350.0                350.1 
862K             17224K 
7.9                        7.9 
359/166        359/166 
151826          151870 

Britannia« 
(5840.6)      (5842.2) 
5949.9            5897.0 
5949.9            5897.0 
5774.0            5770.2 
5785.7            5784.5 
3539                  272K 
65.1                    65.1 
6008/4350     6005/4348 
139376          139347 

Can Fin HomeH 
(852.4)          (851.5) 
852.9                855.4 
856.4                857.4 
846.0                845.2 
848.9                848.7 
16231               164K 
14.7                    14.7 
937/680        938/680 
11302              11300 

Canara BankH 
(115.8)          (115.8) 
116.0                116.0 
116.2                116.2 
114.3                114.3 
114.7                114.7 
1633K           16689K 
7.0                        7.0 
129/64           129/64 
104040          104049 

CGCELH 
(445.8)          (445.5) 
449.9                449.2 
456.5                456.5 
439.4                439.6 
451.1                451.4 
306K               9064K 
62.2                    62.3 
460/262        461/261 
29019              29039 

Chambal Fert 
(516.3)          (516.7) 
521.8                520.5 
526.8                526.6 
516.7                517.0 
518.3                518.0 
131K               4520K 
15.6                    15.6 
575/250        574/250 
20766              20754 

Glenmark« 
(1432.7)      (1432.7) 
1430.4            1434.5 
1473.8            1474.0 
1430.4            1434.5 
1468.3            1468.8 
21685               744K 
-                                - 
1474/702    1474/722 
41434              41448 

GMR Airports« 
(100.0)          (100.0) 
102.2                102.5 
103.7                103.8 
101.4                101.5 
101.7                101.7 
4519K           47293K 
-                                - 
104/50           104/50 
72692              72721 

GNFC 
(713.2)          (713.0) 
715.0                715.4 
725.7                725.8 
709.6                710.0 
712.9                713.1 
156K               2133K 
21.6                    21.6 
815/532        815/532 
10475              10478 

Godrej Cons« 
(1440.2)      (1439.8) 
1446.2            1448.0 
1451.0            1452.5 
1434.1            1433.7 
1441.0            1440.8 
13569               708K 
-                                - 
1525/960    1525/960 
147380          147360 

Godrej Prpty< 
(3180.8)      (3181.1) 
3214.4            3205.0 
3299.8            3298.5 
3123.0            3122.6 
3220.1            3219.6 
50189             3507K 
123.5                123.4 
3400/1496     3403/1495 
89537              89523 

Granules« 
(587.8)          (589.0) 
596.8                596.0 
633.0                632.7 
593.1                590.3 
630.4                630.1 
331K             14178K 
31.1                    31.0 
633/288        633/288 
15280              15274 

Eicher Motor« 
(4949.1)      (4951.9) 
4985.0            4951.9 
4992.0            4992.8 
4940.5            4940.0 
4968.6            4962.7 
21803               567K 
34.0                    34.0 
5058/3272     5059/3275 
136138          135978 

Escorts Kub 
(4156.4)      (4156.9) 
4184.0            4145.0 
4190.0            4190.1 
4124.1            4117.6 
4175.8            4173.4 
3046                  302K 
44.5                    44.5 
4410/2473     4410/2470 
46142              46116 

Exide Ind« 
(532.0)          (531.7) 
541.8                537.7 
541.8                537.7 
520.6                520.5 
523.3                523.3 
572K               6872K 
40.8                    40.8 
620/242        620/242 
44481              44481 

Federal BankH 
(201.8)          (201.8) 
202.7                202.0 
202.7                202.2 
197.8                197.8 
201.4                201.4 
278K             17531K 
12.7                    12.7 
205/131        205/131 
49296              49305 

GAIL 
(233.6)          (233.8) 
242.3                241.0 
246.4                246.3 
238.5                238.5 
241.1                241.0 
3628K           87632K 
15.6                    15.6 
246/112        246/112 
158493          158440 

Garden Reach Sh 
(2438.1)      (2439.5) 
2486.9            2488.0 
2512.0            2510.5 
2385.6            2384.1 
2406.7            2405.6 
53214             1348K 
-                                - 
2835/575    2834/577 
27568              27556 

Deepak NitrtH 
(3077.9)      (3077.6) 
3070.1            3078.0 
3114.6            3116.0 
3048.8            3051.0 
3091.0            3092.3 
22704               225K 
97.3                    97.3 
3117/1925     3122/1922 
42161              42179 

Divis LabH 
(4910.6)      (4912.4) 
4889.8            4904.4 
4944.2            4943.8 
4801.0            4800.2 
4922.5            4923.2 
6060               1167K 
82.9                    82.9 
4948/3300     4951/3295 
130666          130686 

Dixon TechH 
(11966.7)  (11977.3) 
12600.7        12601.1 
12699.9        12690.0 
12060.9        12060.1 
12099.2        12106.5 
56503             1806K 
167.4                167.5 
12877/4082       12879/4065 
72414              72457 

DLFH 
(879.8)          (879.9) 
883.7                882.6 
891.7                891.6 
870.5                870.4 
XD889.0           889.2 
108K               4091K 
77.3                    77.3 
967/462        968/463 
220054          220091 

Dr Lal PathLabs 
(3081.9)      (3091.6) 
3083.0            3070.0 
3150.0            3150.0 
3081.5            3070.0 
3090.0            3090.6 
3018                  237K 
72.1                    72.1 
3150/1943     3150/1944 
25795              25800 

Dr Reddys< 
(6802.9)      (6804.1) 
6808.0            6803.9 
6825.2            6829.5 
6736.6            6735.0 
6749.0            6750.5 
4792                  346K 
20.2                    20.2 
7030/5212     6966/5206 
112586          112612 

HUDCO 
(315.3)          (315.3) 
317.5                316.9 
317.5                317.1 
311.5                311.5 
312.2                312.3 
902K               6477K 
29.5                    29.5 
354/61           354/61 
62489              62509 

HUL« 
(2690.8)      (2691.4) 
2692.2            2705.0 
2708.0            2709.7 
2676.0            2675.1 
2706.1            2705.7 
44925             1751K 
62.5                    62.4 
2812/2170     2811/2172 
635814          635720 

ICICI BankH 
(1210.4)      (1209.4) 
1219.9            1219.0 
1224.0            1224.7 
1211.4            1211.0 
1214.8            1214.9 
359K             22298K 
20.2                    20.2 
1258/899    1258/899 
855013          855083 

ICICI Lombard 
(1970.2)      (1967.6) 
1972.0            1960.0 
2021.0            2020.0 
1959.0            1959.5 
2012.6            2007.8 
12396               956K 
47.1                    47.0 
2021/1266     2020/1266 
99310              99073 

ICICI Prud Life 
(723.3)          (723.8) 
729.8                723.9 
740.2                739.6 
720.8                719.6 
737.0                736.0 
34800               972K 
122.0                121.9 
740/464        740/463 
106264          106120 

IDFC 
(112.7)          (112.8) 
113.2                113.4 
113.2                113.4 
112.2                112.0 
112.9                112.7 
119K               5103K 
706.7                705.3 
134/105        137/105 
18064              18027 

HDFC Bank« 
(1615.3)      (1615.6) 
1619.0            1614.0 
1627.5            1627.9 
1609.5            1609.2 
1617.1            1615.8 
158K             18910K 
18.9                    18.9 
1792/1363     1794/1364 
1230268      1229279 

HDFC Std Life 
(696.0)          (697.2) 
695.3                697.2 
719.0                719.0 
693.5                693.1 
715.6                715.5 
209K               6683K 
94.4                    94.4 
719/511        719/511 
153924          153903 

Hero MotoCorpH 
(5446.9)      (5444.3) 
5425.2            5452.9 
5535.0            5536.2 
5405.2            5405.2 
5493.5            5488.5 
10991               870K 
27.7                    27.7 
5894/2889     5895/2890 
109842          109742 

Hind Copper< 
(318.1)          (318.3) 
319.8                319.2 
325.3                325.4 
319.2                319.2 
321.9                321.6 
160K               3815K 
105.4                105.3 
416/136        416/135 
31124              31099 

Hindalco« 
(660.5)          (660.5) 
667.8                667.0 
674.4                674.0 
664.5                664.3 
668.5                669.6 
318K               8552K 
40.6                    40.7 
715/438        715/438 
150225          150473 

HPCL 
(395.8)          (395.8) 
399.1                399.8 
406.7                406.6 
391.1                391.1 
392.6                392.3 
997K             17128K 
9.4                        9.4 
407/160        407/159 
83538              83464 

Grasim IndH 
(2791.0)      (2790.9) 
2790.7            2790.9 
2798.0            2798.8 
2763.3            2761.6 
2777.8            2776.8 
10053               662K 
193.5                193.4 
2875/1752     2878/1751 
182915          182849 

Gujarat GasH 
(676.8)          (677.3) 
684.9                680.7 
686.5                686.9 
674.5                674.1 
678.6                678.9 
45743             1328K 
40.9                    40.9 
687/397        687/397 
46711              46735 

HAL< 
(4954.0)      (4953.6) 
4950.0            4953.7 
4988.6            4987.9 
4910.8            4912.0 
4922.5            4922.9 
103K               1299K 
43.3                    43.3 
5675/1768     5675/1768 
329204          329230 

Havells I« 
(1815.8)      (1815.8) 
1837.9            1823.0 
1857.4            1857.6 
1820.3            1819.1 
1850.5            1849.9 
8974                  832K 
83.0                    83.0 
1987/1233     1985/1233 
116005          115967 

HCL TechnoH 
(1630.6)      (1630.3) 
1625.0            1621.0 
1644.4            1645.0 
1619.0            1619.2 
1642.0            1642.6 
55712             1985K 
27.1                    27.1 
1697/1112     1697/1112 
445568          445744 

HDFC AMC< 
(4104.5)      (4105.7) 
4100.2            4105.7 
4158.4            4159.8 
4100.2            4100.0 
4114.6            4114.3 
6802                  619K 
-                                - 
4295/2372     4296/2372 
87879              87872 

Ipca Labs« 
(1290.6)      (1291.2) 
1310.0            1297.9 
1323.1            1322.9 
1291.4            1292.1 
1307.4            1308.0 
19180               336K 
62.5                    62.6 
1374/849    1375/847 
33167              33183 

IRB Infra« 
(66.7)              (66.7) 
67.0                    66.9 
67.0                    67.0 
66.1                    66.1 
66.4                    66.4 
2386K           16805K 
66.2                    66.2 
78/25               78/25 
40081              40087 

IRCTCH 
(989.4)          (989.6) 
989.4                990.0 
993.7                994.4 
985.3                985.5 
987.5                987.7 
40317               995K 
-                                - 
1148/630    1139/631 
79000              79012 

IREDA 
(263.8)          (263.9) 
265.1                265.2 
268.8                268.7 
262.1                262.1 
262.6                262.6 
1128K           12880K 
-                                - 
310/50           310/50 
70567              70589 

IRFC 
(195.4)          (195.5) 
196.0                195.8 
196.4                196.4 
193.3                193.2 
193.7                193.7 
2120K           27603K 
-                                - 
229/39           229/39 
253137          253072 

ITC« 
(490.0)          (489.9) 
494.8                492.5 
498.0                498.0 
490.4                490.5 
495.1                495.4 
777K             11538K 
30.3                    30.3 
511/399        511/399 
618610          618984 

Indus Towers 
(447.0)          (446.8) 
448.8                448.0 
448.8                449.7 
430.5                430.4 
432.9                433.2 
851K             23215K 
17.6                    17.6 
453/157        453/157 
116650          116731 

IndusInd Bank 
(1429.8)      (1429.7) 
1437.9            1435.0 
1437.9            1435.0 
1414.4            1414.1 
1428.2            1427.8 
129K               3926K 
12.4                    12.4 
1694/1355     1695/1354 
111213          111186 

Info Edge 
(7003.0)      (7009.8) 
7090.0            7029.0 
7103.2            7107.6 
7015.0            7006.1 
7036.6            7027.3 
1006                  246K 
109.3                109.1 
7262/3973     7261/3972 
91040              90919 

Infosys< 
(1877.0)      (1877.2) 
1874.4            1877.0 
1884.0            1885.2 
1865.5            1865.1 
1868.1            1868.3 
50275             5004K 
29.1                    29.1 
1903/1348     1903/1348 
775618          775701 

InterGlobe Avia 
(4471.9)      (4474.0) 
4469.0            4474.0 
4512.0            4512.0 
4452.2            4450.6 
4471.9            4472.2 
12379               778K 
22.1                    22.1 
4610/2335     4610/2333 
172689          172703 

IOC 
(183.0)          (182.9) 
183.1                183.5 
184.8                184.9 
180.1                180.1 
181.6                181.7 
3318K           32727K 
9.0                        9.0 
197/86           197/86 
256442          256541 

IDFC First Bank 
(76.1)              (76.0) 
76.4                    76.3 
76.4                    76.3 
75.5                    75.5 
76.0                    76.0 
2446K           32431K 
19.8                    19.8 
101/71           101/71 
56818              56825 

IEX« 
(188.9)          (188.9) 
189.7                188.9 
194.3                194.3 
189.2                188.9 
192.1                192.1 
1735K           16154K 
47.5                    47.5 
194/121        194/121 
17130              17130 

India Cement 
(369.0)          (369.1) 
369.9                369.1 
370.3                370.3 
363.3                363.5 
364.1                364.3 
142K               3599K 
-                                - 
386/173        385/173 
11282              11288 

IndiaMART Int 
(3146.6)      (3152.4) 
3160.0            3150.0 
3160.0            3150.0 
2884.5            2882.3 
2946.4            2944.9 
48091             1474K 
-                                - 
3293/2229     3292/2230 
17673              17663 

Indian Hotel« 
(646.3)          (646.2) 
647.0                646.2 
647.0                647.4 
639.2                639.1 
642.0                642.1 
80186             1875K 
71.1                    71.1 
663/371        663/372 
91375              91389 

Indraprst GsH 
(553.2)          (553.5) 
559.9                555.0 
559.9                559.4 
547.1                547.2 
548.0                548.0 
38227             1156K 
22.4                    22.4 
560/376        559/376 
38360              38360 

Liquid Sach 
(1000.0)      (1000.0) 
1000.0            1000.0 
1000.0            1000.0 
1000.0            1000.0 
1000.0            1000.0 
225K               3254K 
-                                - 
1005/995    1030/970 
-                                - 

LTIMind« 
(5678.7)      (5672.5) 
5672.5            5665.0 
5707.0            5709.4 
5638.0            5636.5 
5653.9            5658.2 
13623               411K 
36.7                    36.7 
6443/4518     6442/4514 
167467          167594 

LupinH 
(1862.0)      (1862.5) 
1878.9            1862.5 
1924.9            1925.7 
1862.5            1862.5 
1912.6            1911.9 
42902             2476K 
45.6                    45.5 
1925/975    1926/975 
87205              87171 

M & M FinH 
(304.1)          (304.0) 
305.5                304.7 
306.0                306.0 
302.1                302.1 
302.8                303.3 
109K               1090K 
19.5                    19.5 
316/244        316/237 
37408              37470 

Mah & Mah< 
(2921.4)      (2922.1) 
2943.8            2937.0 
2979.9            2979.6 
2873.9            2873.0 
2907.2            2907.8 
109K               4239K 
33.7                    33.7 
3014/1419     3014/1416 
361516          361591 

Maha Gas 
(1891.4)      (1891.7) 
1892.2            1897.0 
1910.1            1912.2 
1855.0            1852.0 
1868.1            1869.6 
11835               468K 
15.3                    15.3 
1910/971    1912/971 
18453              18467 

L & TH 
(3785.1)      (3784.6) 
3784.2            3777.1 
3819.9            3822.0 
3763.6            3763.1 
3812.6            3815.0 
171K               2704K 
39.3                    39.3 
3949/2587     3920/2586 
524168          524505 

L&T Finan 
(179.9)          (180.0) 
181.8                180.5 
181.8                181.5 
179.6                179.5 
180.0                179.9 
92327             2073K 
18.1                    18.1 
194/117        194/117 
44868              44841 

L&T Tech SerH 
(5198.9)      (5199.3) 
5178.0            5199.3 
5234.7            5234.5 
5178.0            5162.7 
5215.1            5216.0 
2450                  165K 
42.3                    42.3 
5885/4040     5873/4038 
55202              55211 

Laurus LabsH 
(458.4)          (458.8) 
460.0                458.6 
468.0                467.9 
458.1                457.4 
463.5                463.9 
47429             1367K 
168.6                168.8 
485/350        484/349 
24990              25011 

LIC Hsg FinH 
(773.8)          (774.0) 
780.2                776.0 
780.2                777.0 
765.0                765.2 
767.2                767.3 
28496             3049K 
8.9                        8.9 
827/391        827/390 
42197              42203 

LIC India 
(1187.7)      (1188.1) 
1187.7            1188.1 
1193.7            1193.5 
1169.0            1168.9 
1175.5            1176.1 
88916             3126K 
-                                - 
1199/598    1197/597 
743472          743883 

Jindal Steel« 
(976.9)          (976.5) 
987.1                990.0 
991.5                992.0 
980.1                980.2 
988.8                988.3 
51304               985K 
18.0                    18.0 
1097/582    1097/582 
100862          100811 

Jio Financial 
(329.4)          (329.4) 
329.4                329.4 
331.2                331.3 
327.5                327.5 
328.6                328.5 
1315K           12402K 
-                                - 
395/205        395/203 
208769          208705 

JK Cement 
(4518.3)      (4506.6) 
4518.3            4525.0 
4568.8            4590.0 
4401.3            4400.0 
4417.0            4417.0 
8167                  127K 
37.6                    37.6 
4598/3000     4600/3030 
34130              34130 

JSW Steel« 
(902.1)          (902.1) 
907.6                909.0 
936.2                936.4 
902.6                902.7 
927.8                928.3 
86007             2716K 
31.0                    31.0 
959/723        959/723 
226881          227004 

Jubilant FdH 
(580.0)          (580.0) 
584.6                580.0 
604.0                604.5 
581.0                580.0 
598.6                598.8 
174K               3185K 
168.9                168.9 
604/421        604/421 
39499              39512 

Kotak Mah Bank< 
(1790.3)      (1786.1) 
1799.2            1793.0 
1815.0            1816.0 
1773.2            1773.2 
1806.7            1807.9 
106K               5806K 
16.7                    16.7 
1926/1544     1927/1544 
359155          359403 

Nestle India« 
(2456.5)      (2457.6) 
2470.0            2470.0 
2476.8            2477.0 
2451.1            2452.0 
2456.2            2456.4 
26228               822K 
73.0                    73.0 
2771/2145       2769/264 
236822          236841 

NHPC 
(105.4)          (105.5) 
105.7                105.5 
106.0                106.0 
104.8                104.8 
105.1                105.0 
1135K           26016K 
28.2                    28.2 
118/48           118/48 
105523          105513 

NMDC« 
(243.2)          (243.0) 
243.5                244.5 
245.7                245.9 
241.0                240.9 
241.6                241.6 
253K               6567K 
12.6                    12.6 
286/111        286/111 
70789              70806 

NTPC 
(406.9)          (407.0) 
413.7                409.5 
417.4                417.4 
409.2                408.6 
416.1                416.0 
775K             29728K 
21.8                    21.8 
417/212        417/212 
403430          403381 

Oberoi Relty 
(1827.3)      (1827.1) 
1843.0            1841.9 
1879.0            1879.0 
1830.1            1830.6 
1862.2            1862.4 
28624             1210K 
45.5                    45.5 
1952/1048     1953/1051 
67710              67717 

ONGC< 
(331.8)          (331.9) 
333.0                332.1 
337.5                337.5 
329.9                329.8 
334.3                334.2 
1331K           21393K 
10.6                    10.6 
340/172        340/172 
420559          420433 

Metropolis HealH 
(2098.3)      (2100.1) 
2101.0            2101.0 
2139.7            2139.7 
2101.0            2101.0 
2115.5            2118.9 
2068                  134K 
-                                - 
2163/1296     2150/1296 
10842              10859 

Mphasis 
(2913.1)      (2915.1) 
2910.0            2902.0 
2949.6            2949.9 
2879.5            2876.3 
2891.3            2892.5 
18611               658K 
35.0                    35.0 
3079/2068     3081/2069 
54672              54694 

MRF 
(139861.7)      (139938.5) 
139861.7    139950.0 
142529.3    142497.9 
139861.7    139950.0 
142313.0    142249.1 
321                  11737 
29.6                    29.6 
151283/126601   151445/126226 
60341              60314 

Muthoot Finance 
(1807.3)      (1808.4) 
1830.0            1808.4 
1845.0            1847.2 
1797.9            1796.8 
1837.8            1838.1 
3104                  425K 
18.2                    18.2 
1885/1170     1886/1182 
73780              73792 

Nat Alum< 
(191.4)          (191.4) 
191.6                191.8 
194.8                195.0 
190.4                190.2 
194.2                194.2 
510K               9376K 
17.3                    17.3 
210/86           209/86 
35658              35671 

Navin FluoH 
(3775.2)      (3771.1) 
3739.1            3760.0 
3820.0            3821.0 
3626.6            3627.0 
3802.4            3801.0 
65948               983K 
84.9                    84.8 
4725/2876     4724/2876 
18860              18853 

Manapp FinanceH 
(213.9)          (213.9) 
214.9                214.0 
215.0                215.0 
212.5                212.5 
214.0                214.0 
92827             2379K 
8.3                        8.3 
230/125        230/125 
18114              18114 

Marico« 
(681.0)          (681.0) 
683.0                681.8 
683.6                683.9 
670.8                670.8 
674.0                674.1 
46370             1712K 
58.9                    58.9 
691/487        691/486 
87256              87269 

Maruti Suzuki< 
(12874.5)  (12873.7) 
12985.0        12980.0 
13390.0        13375.0 
12898.5        12895.2 
13168.0        13115.8 
50343               836K 
31.3                    31.2 
13390/9257       13375/9254 
414000          412361 

Max Fin SreH 
(1088.3)      (1087.7) 
1085.1            1087.7 
1119.0            1119.4 
1083.6            1083.4 
1114.3            1112.0 
10133               381K 
-                                - 
1140/754    1133/763 
38454              38375 

Mazagon Dock 
(5368.5)      (5369.0) 
5384.8            5373.2 
5384.8            5378.7 
5234.0            5233.7 
5243.9            5243.5 
38495               978K 
-                                - 
5860/1714     5860/1714 
105763          105756 

MCX 
(4203.8)      (4202.1) 
4224.9            4203.1 
4345.0            4346.9 
4125.1            4125.0 
4289.0            4289.7 
65709             1357K 
201.8                201.8 
4345/1539     4347/1538 
21874              21877 

Rail Vikas Niga 
(614.0)          (614.5) 
614.3                614.0 
616.0                615.7 
597.8                598.0 
601.5                601.5 
646K             11846K 
-                                - 
647/122        647/122 
125404          125414 

Ramco Cements« 
(823.1)          (823.7) 
827.4                825.0 
833.8                834.0 
823.0                822.8 
826.2                826.1 
16115               669K 
55.5                    55.5 
1058/700    1058/700 
19522              19520 

RBL Bank 
(237.1)          (237.1) 
237.4                237.5 
238.3                238.2 
234.0                234.1 
235.1                235.2 
289K               8442K 
11.4                    11.4 
301/209        301/209 
14254              14263 

REC 
(642.2)          (642.2) 
643.0                642.0 
648.3                648.3 
640.6                640.6 
643.9                644.3 
314K               6874K 
11.7                    11.7 
654/192        654/191 
169553          169645 

Reliance Ind 
(3025.6)      (3026.3) 
3014.0            3008.0 
3021.0            3020.9 
3003.1            3002.3 
3010.3            3010.9 
62664             5029K 
29.6                    29.6 
3218/2221     3218/2220 
2036678      2037084 

SAIL 
(148.1)          (148.1) 
148.7                149.5 
153.9                154.0 
147.7                147.7 
152.9                153.0 
3114K           35736K 
23.1                    23.1 
176/82           175/82 
63156              63214 

Piramal EntpH 
(1026.8)      (1026.1) 
1027.0            1028.0 
1044.6            1045.0 
1019.7            1020.1 
1041.5            1041.5 
62247             1144K 
-                                - 
1140/737    1140/737 
23486              23486 

PNBH 
(125.5)          (125.5) 
126.4                126.0 
126.4                126.0 
122.8                122.7 
124.0                124.0 
800K             47961K 
13.3                    13.3 
143/59           143/59 
136481          136481 

Polycab India 
(6676.4)      (6681.8) 
6676.4            6681.8 
6882.0            6882.0 
6676.4            6681.8 
6860.2            6858.2 
12528               807K 
-                                - 
7330/3812     7331/3801 
103149          103120 

Power Fin 
(555.0)          (554.7) 
555.1                555.3 
558.5                558.7 
550.8                551.0 
556.6                556.8 
398K               6337K 
12.8                    12.8 
580/200        580/200 
183684          183750 

Power Grid 
(349.6)          (349.8) 
349.6                348.3 
350.5                350.7 
342.7                342.6 
348.6                348.2 
228K             17977K 
21.1                    21.1 
357/180        357/180 
324219          323847 

PVR Inox 
(1517.4)      (1518.8) 
1519.0            1516.0 
1535.3            1536.8 
1497.4            1497.2 
1500.0            1500.3 
8135                  342K 
-                                - 
1880/1204     1875/1204 
14721              14723 

Oracle Fin< 
(11101.3)  (11104.8) 
11299.9        11112.0 
11299.9        11202.1 
10958.7        10942.0 
11046.5        11044.9 
2462                  221K 
41.0                    41.0 
11444/3798       11444/3795 
95795              95781 

Page Inds 
(42501.9)  (42507.4) 
42600.0        42450.1 
42850.0        42865.2 
42200.0        42222.0 
XO42382.3   42396.8 
242                  18411 
83.0                    83.1 
42850/33100   42885/33070 
47256              47272 

Persistent S< 
(4779.9)      (4776.6) 
4800.1            4822.2 
4962.0            4964.8 
4796.5            4790.0 
4831.0            4832.3 
30886               731K 
63.6                    63.6 
4962/2319     4965/2317 
74426              74446 

Petronet LNG 
(363.1)          (363.0) 
365.2                364.9 
373.0                373.2 
364.4                364.1 
368.5                368.5 
164K               5300K 
14.2                    14.2 
378/192        378/192 
55268              55275 

PI Inds« 
(4385.8)      (4384.9) 
4380.2            4384.8 
4465.0            4467.1 
4352.0            4352.9 
4429.1            4430.8 
20635               359K 
38.8                    38.8 
4465/3060     4467/3220 
67189              67214 

Pidilite Ind« 
(3155.8)      (3156.0) 
3168.0            3160.0 
3214.7            3214.9 
3156.9            3156.0 
3186.7            3186.4 
3763                  307K 
93.7                    93.7 
3245/2293     3243/2293 
162076          162060 

Tata Comm 
(1907.3)      (1907.5) 
1915.8            1910.0 
2004.7            2004.5 
1910.1            1910.0 
1990.4            1990.8 
47616             2224K 
87.0                    87.0 
2085/1543     2085/1543 
56726              56736 

Tata Consumer P« 
(1193.8)      (1194.9) 
1194.8            1193.0 
1194.8            1193.0 
1166.3            1167.0 
1188.6            1189.0 
71847             2994K 
104.6                104.7 
1254/817    1253/818 
117607          117647 

Tata MotorsH 
(1162.3)      (1161.8) 
1168.8            1164.0 
1168.8            1167.9 
1145.8            1145.3 
1156.4            1156.7 
832K             10861K 
12.2                    12.2 
1179/594    1179/593 
384371          384470 

Tata Power« 
(444.0)          (444.1) 
445.8                446.4 
455.0                455.0 
445.5                445.0 
453.7                453.6 
1100K           21228K 
39.2                    39.2 
464/228        464/228 
144955          144939 

Tata Steel« 
(164.1)          (164.1) 
166.6                166.3 
166.6                166.5 
163.5                163.6 
165.4                165.3 
1756K           52770K 
-                                - 
185/114        185/115 
206415          206390 

TCS« 
(4364.3)      (4365.4) 
4364.0            4350.0 
4414.4            4414.0 
4348.3            4345.0 
4384.7            4385.4 
49127             2330K 
33.8                    33.8 
4431/3313     4431/3311 
1586410      1586664 

SiemensH 
(7018.0)      (7021.1) 
7050.0            7075.0 
7179.6            7180.0 
6928.2            6920.0 
7129.6            7132.9 
5149                  466K 
-                                - 
7974/3248     7969/3246 
253885          254003 

SRF 
(2551.1)      (2552.4) 
2558.0            2560.0 
2658.0            2659.0 
2558.0            2557.3 
XD2644.7       2644.9 
42653             1734K 
62.3                    62.3 
2697/2081     2694/2082 
78393              78400 

Sun Pharma« 
(1701.7)      (1701.6) 
1709.5            1702.1 
1730.5            1731.0 
1695.4            1695.2 
1717.9            1719.4 
42754             1595K 
43.0                    43.1 
1731/1069     1731/1068 
412164          412524 

Sun TV Net< 
(879.5)          (879.3) 
885.0                879.4 
904.3                905.5 
875.8                875.8 
901.1                901.2 
39406             1483K 
18.9                    18.9 
904/518        905/519 
35509              35514 

Syngene Intl 
(794.0)          (793.7) 
794.1                795.5 
812.8                815.0 
772.0                795.5 
806.0                807.8 
32464               842K 
69.8                    69.9 
860/608        860/608 
32443              32517 

Tata Chem 
(1110.8)      (1111.5) 
1120.9            1121.0 
1128.9            1129.0 
1106.2            1106.1 
1119.0            1119.7 
54477             1378K 
106.4                106.4 
1350/933    1349/933 
28506              28524 

Samvardhana Mot« 
(194.1)          (194.1) 
196.8                196.0 
198.1                198.1 
194.2                194.2 
196.5                196.6 
620K             10681K 
49.0                    49.0 
209/87           209/87 
133156          133204 

SBI« 
(873.0)          (872.8) 
874.7                873.9 
874.8                875.0 
867.7                868.0 
872.8                872.4 
320K             11637K 
11.6                    11.6 
912/543        912/543 
778894          778582 

SBI Card & Pay 
(719.8)          (719.0) 
720.2                722.5 
727.5                727.8 
719.5                719.1 
726.6                726.9 
127K               1612K 
-                                - 
893/649        893/648 
69103              69127 

SBI Life Ins 
(1724.3)      (1721.1) 
1723.9            1721.1 
1760.0            1760.0 
1720.2            1720.0 
1753.5            1753.7 
21393             1082K 
86.4                    86.4 
1777/1251     1778/1252 
175627          175642 

Shree Cement 
(27296.8)  (27314.3) 
27450.0        27360.5 
27800.8        27813.4 
27367.6        27312.3 
27758.9        27740.5 
234                  51103 
40.6                    40.5 
30710/23432   30738/23451 
100154          100088 

Shriram TrFn 
(2916.6)      (2912.1) 
2949.9            2933.9 
2949.9            2947.1 
2915.1            2916.1 
2932.2            2932.0 
17777               931K 
14.7                    14.7 
3059/1759     3059/1760 
110228          110221 

Voltas« 
(1539.4)      (1539.7) 
1549.8            1542.0 
1552.6            1552.3 
1533.5            1533.1 
1536.9            1537.6 
36053               624K 
201.8                201.9 
1560/781    1560/780 
50856              50879 

WiproH 
(521.5)          (521.5) 
523.2                521.8 
525.0                524.9 
519.5                519.5 
522.1                522.0 
223K               3879K 
24.4                    24.4 
580/375        580/375 
273056          273029 

YES BankH 
(25.7)              (25.7) 
25.9                    25.9 
27.2                    27.2 
25.9                    25.9 
26.5                    26.5 
34957K       653115K 
-                          64.6 
33/14               33/16 
83039              83071 

Zee Enter« 
(145.1)          (145.2) 
145.9                145.5 
153.5                153.5 
145.4                145.4 
148.9                148.7 
2047K           56167K 
101.1                101.0 
300/126        300/126 
14297              14280 

Zomato« 
(227.2)          (227.1) 
228.9                227.6 
230.1                230.1 
226.0                226.1 
229.5                229.5 
2091K           25010K 
-                                - 
232/81           232/82 
202580          202536 

Zydus Lifescien« 
(1218.7)      (1219.4) 
1230.5            1225.0 
1250.8            1250.7 
1227.3            1225.0 
1246.7            1247.2 
25803             1317K 
32.5                    32.5 
1251/568    1252/568 
125438          125493 

UltraTech 
(11811.3)  (11806.5) 
11849.0        11819.0 
11912.9        11915.0 
11747.6        11750.4 
11882.8        11887.2 
8087                  323K 
48.9                    48.9 
12078/7941       12078/7988 
343056          343183 

United Brew« 
(2014.9)      (2015.8) 
2033.5            2028.5 
2033.5            2028.5 
1995.1            1995.1 
2013.7            2015.0 
5570                  453K 
119.2                119.3 
2178/1494     2182/1492 
53241              53277 

United SpirtH 
(1410.0)      (1409.3) 
1410.2            1413.9 
1424.3            1424.5 
1406.1            1406.3 
1412.9            1413.3 
15504               940K 
74.9                    74.9 
1450/976    1450/976 
102767          102796 

UPLH 
(564.2)          (564.9) 
568.3                569.9 
573.8                573.7 
567.0                565.1 
572.2                572.1 
41971             2391K 
-                                - 
639/448        639/448 
42946              42938 

Vedanta« 
(447.0)          (447.2) 
453.5                453.0 
453.6                454.4 
445.7                445.5 
451.0                450.8 
810K             14228K 
41.6                    41.6 
507/208        507/208 
176359          176261 

Vodafone Idea 
(16.2)              (16.2) 
16.3                    16.3 
16.5                    16.5 
16.2                    16.2 
16.3                    16.3 
39205K       346265K 
-                                - 
19/8                   19/8 
110439          110439 

Tech Mahindra< 
(1539.1)      (1538.1) 
1530.2            1538.0 
1561.7            1561.8 
1530.2            1535.0 
1553.9            1554.4 
68079             2399K 
60.4                    60.4 
1562/1089     1562/1098 
151959          152008 

TitagarhH 
(1682.1)      (1683.7) 
1578.0            1532.4 
1652.0            1653.4 
1549.0            1532.4 
1629.7            1629.9 
127K               2800K 
-                                - 
1897/612    1897/610 
21944              21946 

Titan Company« 
(3468.2)      (3468.3) 
3498.7            3479.1 
3498.7            3499.9 
3449.0            3446.6 
3457.9            3459.0 
20345             1362K 
86.6                    86.7 
3885/2883     3887/2882 
306988          307086 

Torrent Phar< 
(3111.1)      (3111.1) 
3145.3            3127.4 
3210.3            3210.9 
3120.6            3122.2 
3172.8            3171.8 
11203               641K 
61.9                    61.9 
3256/1771     3257/1772 
107380          107345 

Trent« 
(5621.0)      (5620.5) 
5638.8            5625.1 
5916.6            5919.3 
5632.0            5625.1 
5835.5            5839.0 
67100             1672K 
144.5                144.6 
5917/1672     5919/1670 
207450          207576 

TVS Motor« 
(2495.9)      (2496.7) 
2507.9            2492.1 
2555.6            2557.1 
2499.9            2492.1 
2530.2            2531.0 
252K               1913K 
57.7                    57.7 
2556/1317     2557/1317 
120207          120248 
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Aditya Birla 
(222.9)          (223.0) 
224.5                223.6 
227.7                227.6 
222.9                222.7 
226.9                226.9 
208K               8047K 
82.7                    82.7 
247/155        247/155 
59044              59039 

Alkem LabsH 
(5223.4)      (5226.4) 
5201.4            5226.4 
5340.0            5344.9 
5201.4            5194.0 
5313.8            5309.5 
1560                  195K 
35.4                    35.3 
5581/3440     5579/3447 
63526              63475 

Amara Raja Ener« 
(1649.2)      (1650.0) 
1659.8            1656.0 
1664.4            1664.0 
1620.2            1620.0 
1625.4            1626.3 
40822               629K 
34.0                    34.0 
1775/599    1776/599 
29744              29761 

Ambuja CemH 
(674.5)          (674.5) 
681.8                677.8 
686.5                686.7 
672.2                672.4 
679.8                680.0 
228K               5007K 
46.8                    46.8 
707/404        707/404 
167429          167478 

Apollo Hosp< 
(6639.5)      (6641.0) 
6699.9            6664.3 
6699.9            6686.8 
6586.2            6584.2 
6624.8            6615.3 
3069                  352K 
94.3                    94.1 
6871/4727     6874/4726 
95251              95115 

Apollo Tyres« 
(559.2)          (559.7) 
560.2                561.4 
562.1                562.4 
555.0                555.0 
555.8                555.7 
39021             1230K 
20.5                    20.5 
568/366        568/365 
35299              35293 
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Ashok Leyland« 
(253.6)          (253.6) 
254.4                254.0 
259.0                259.0 
253.0                252.9 
257.1                257.1 
693K               9627K 
29.4                    29.4 
259/158        259/158 
75495              75492 

Asian Paints« 
(3004.6)      (3005.1) 
3001.2            3005.1 
3098.3            3098.0 
3001.2            3005.1 
3082.3            3084.5 
195K               3550K 
58.2                    58.2 
3422/2671     3423/2670 
295654          295860 

Astral« 
(2192.4)      (2194.0) 
2203.4            2210.0 
2207.7            2210.0 
2181.0            2180.0 
2190.5            2188.8 
3206                  503K 
106.9                106.8 
2454/1739     2454/1740 
58835              58790 

Atul 
(7788.5)      (7793.0) 
7793.0            7798.6 
8018.4            8023.0 
7789.6            7780.1 
7969.7            7968.1 
2623                  147K 
59.1                    59.1 
8018/5183     8023/5175 
23463              23458 

Au Small Fin 
(651.7)          (651.5) 
651.7                653.5 
652.4                653.5 
637.3                637.4 
645.8                646.1 
74166             3724K 
29.1                    29.1 
813/554        813/554 
47990              48012 

Aurob Pharma« 
(1398.9)      (1399.4) 
1395.5            1399.5 
1440.9            1440.7 
1395.5            1399.5 
1435.9            1434.2 
15790             1266K 
26.5                    26.5 
1441/806    1441/806 
84129              84027 
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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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RAHUL MERCHANDISING LIMITED
Regd. Office: H NO. 1/61-B Vishwas Nagar Shahdara East Delhi, Delhi-110032

Email id: rahulmerchandising@gmail.com, Website: www.rahulmerchandising.in

CIN: L74899DL1993PLC052461, Ph: 9711114429

Extract of the Unaudited Standalone Financial Results for the Quarter

Ended on 30 June, 2024

(Regulation 47(1) (b) of the SEBI (LODR) Regulations, 2015)
(Rs. In lakhs except EPS)

Particulars Quarter Ended Year Ended

30.06.2024 31.03.2024 30.06.2023 31.03.2024

(Unaudited) (Audited) (Unaudited) (Audited)

Total income from operations 2.75 (1.28) 0.00 5.0

Other Income 0.00 0.01 0.00 0.1

Net Profit/(loss) for the period (before Tax, Exceptional and/ (1.37) (0.38) (2.01) (2.77)

or Extraordinary items)

Net Profit/(Loss) for the period before Tax(after Exceptional (1.37) (0.38) (2.01) (2.77)

and/or Extraordinary items)

Net Profit/(loss) for the period after tax (after Exceptional (1.37) (0.38) (2.01) (2.77)

and/or Extraordinary items)

Total Comprehensive Income for the period[Comprising (1.37) (0.38) (2.01) (2.77)

Profit / (Loss) for the period (after tax) and Other

Comprehensive Income (after tax)]

Equity Share Capital 351.23 351.23 351.23 351.23

Reserves (excluding Revaluation Reserve) as shown in the (373.05)

Audited Balance Sheet of previous year)

Earnings Per Share (of Rs. 10/- each) for continuing and

discontinued operations)-

1. Basic (0.04) (0.01) (0.06) (0.08)

2. Diluted (0.04) (0.01) (0.06) (0.08)

Note: The above is an extract of the detailed format of Quarterly/Yearly Financial Results filed with the Stock Exchange

under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the

Quarterly Financial Results is available on the website of the Stock Exchange www.bseindia.com and on the website of the

Company at www.rahulmerchandising.in

For Rahul Merchandising Limited

Sd/-

(Vaibhav Goel)

Date: 31.07.2024 (Whole time Director)

Place: Delhi DIN: 07899594

Description
 of Asset

Reserve 
Price (INR) 

EMD 
 (INR)

The comprehensive terms and conditions of E-Auction and other details of properties are 
uploaded at the website i.e. http://www.eauctions.co.in. 
Any serious and interested buyer can check out and submit a bid for the same.
Contact person on behalf of E-Auction Agency (Linkstar Infosys Pvt Ltd): Mr. Dixit 
Prajapati Email id: admin@eauctions.co.in, Mobile No.: +91 7874138237.
Contact person on behalf of Liquidator: Mr. Shivam Jaiswal, Email id – 
feindialiquidation@gmail.com  Tel No. 011-42440071-74,  Mobile. No.: +91 9654918220
* The Liquidation Period in this matter is going to end on 13.08.2024. Therefore, the 
above sale is subject to the approval of an extension of the Liquidation Period by the 
Hon’ble AA. An application for this regard has to be filed before the Hon’ble NCLT, 
New Delhi, after taking recommendation from the Stakeholder Consultation 
Committee.

Date: 01.08.2024
Place: New Delhi 

Sd/-
Nilesh Sharma, Liquidator (Mobile No: +919811418701)

Email ID: nilesh.sharma@rrrinsolvency.com
IBBI Reg. No: IBBI/IPA-002/IP-N00104/2017-18/10232

AFA Valid Upto: 14.12.2024

Bid Increment
 Value 

(In percentage)

(A company under Liquidation Process vide Hon’ble NCLT’s order dated April 12, 2019)
Regd. Office of the company: W-19, Greater Kailash-II, New Delhi - 110048

E-AUCTION SALE NOTICE UNDER IBC, 2016
M/S FE (INDIA) LIMITED (IN LIQUIDATION)

CIN: L74899DL1994PLC061447

Block

1. 5,50,000/- 2.50%

Sale 
Consideration

Combination of a fixed 
component in the form 
o f u p f r o n t
consideration with
minimum bid value of 
Rs. 4.5 Lakhs and a 
variable component in 
the form of sharing 
percentage of actual 
realization with the
stakeholders of the
CD, with minimum bid 
value being 50%.  

Date of Declaration of Qualified Bidder: Monday, 19th August 2024
Inspection or Due Diligence of Assets:

Tuesday, 20th August 2024 to Tuesday 27th August 2024
Last date for deposit of Earnest Money Deposit (EMD) by the Qualified Bidders:

Thursday, 29th August 2024
Date and Time of E-Auction: Monday 2nd September 2024, 11:00 AM to 5:30 PM

(With unlimited extensions of 5 minutes each)
The sale will be made through the e-auction platform at https://www.eauctions.co.in

Financial Assets being
sold as Not Readily
R e a l i z a b l e A s s e t s
including Sundry Debtors, 
Loans and Advances
(Asset), Other Advances, 
Balances with Govt.
Authorities etc. (Excluding 
rece ivab les as per
Avoidance Application
which are not accounted 
for in books of accounts of 
FE (India) Ltd.

Basic Description of Assets for sale:

Last Date to apply & submission of Documents: Friday, 16th August 2024 (Till 6:00 PM)

55,00,000/-
(NPV of actual 
realization and 
upfront f ixed
component as
on the date of 
a u c t i o n a s
calculated by
a p p l y i n g
discounting rate 
of 12% p.a.

Sale of Assets under Insolvency and Bankruptcy Code, 2016

Sd/-
Authorized Officer

SAMMAAN CAPITAL LTD
(FORMERLY KNOWN AS INDIABULLS HOUSING FINANCE LIMITED)

POSSESSION NOTICE

(for immovable property)

Whereas,

The undersigned being the Authorized Officer of INDIABULLS HOUSING 

FINANCE LIMITED (CIN:L65922DL2005PLC136029) (now known as 

SAMMAAN CAPITAL LTD) under the Securitisation and Reconstruction of

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

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

Interest (Enforcement) Rules, 2002 issued Demand Notice dated 15.11.2022

calling upon the Borrower(s)SHWETA KAUR AND GURPREET SINGH to repay the 

amount mentioned in the Notice being Rs 18,83,038.77 (Rupees Eighteen Lakhs 

Eighty Three Thousand Thirty Eight & Paise Seventy Seven Only) against Loan 

Account No. HHLDIP00167510 as on 04.11.2022 and interest thereon within 60

days from the date of receipt of the said Notice.

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

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

Symbolic possession of the property described herein below in exercise of

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

with Rule 8 of theSecurity Interest (Enforcement) Rules, 2002 on 27.07.2024.

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

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

the charge of INDIABULLS HOUSING FINANCE LIMITED (now known as 

SAMMAAN CAPITAL LTD) for an amount of Rs 18,83,038.77 (Rupees Eighteen 

Lakhs Eighty Three Thousand Thirty Eight & Paise Seventy Seven Only) as on 

04.11.2022 and interest thereon.

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

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

assets.

DESCRIPTION OF THE IMMOVABLE PROPERTY

ALL THAT PIECE AND PARCEL OF THE HOUSE PROPERTY BEARING UNIT 

NO.B-1 /0829, ON 8TH FLOOR, IN BLOCK-B-1, HAVING SUPER AREA 690 

SQUARE FEET, SITUATED AT  GOLF VILLAGE IN THE PROJECT CALLED 

GOLF COUNTRY, SITUATED AT TS-5 SECTOR 22D, YAMUNA EXPRESSWAY, 

GAUTAM BUDH NAGAR, NOIDA-201301, UTTAR PRADESH WITH COVERED 

CAR PARKING.

Date  : 27.07.2024
Place :NOIDA

Regd. Office: PSEB Head Office, The Mall Patiala- 147001
Phone No. 0175-2207649, Email id:-se-it-os@pspcl.in

Corporate Identity No. U40109PB2010SGC033813 Website: www.pspcl.in
Tender Enquiry No. 320/DIT-1083 dated 30/07/2024

Dy. CE/IT(O&S) Ground Floor PSPCL Head Office, The Mall, Patiala invites

e-tender for Provisioning of MPLS connectivity in 47 towns of PSPCL and

PSPCL DC/ DRC.

For detailed NIT & tender specification please refer to

https://eproc.punjab.gov.in from 30.07.2024, 5:00 pm onwards.

Note:- Corrigendum and addendum, if any, will be published online at

https://eproc.punjab.gov.in.

76155/12/3207/2023/36243 C 517/24

PUBLIC NOTICE
BE IT KNOWN TO ALL, that our Client, Manav 
Management Services Private Limited is the rightful 
owner of the property bearing no. DDA Shop no.5, 
Ground Floor situated at DDA Building, Rajendra 
Place, District Centre, New Delhi. The following 
original documents pertaining to the said property 
have been lost and misplaced: (i) DDA Allotment-
cum-Demand Letter; (ii) Bank challan deposit slip; 
(iii) DDA possession letter; (iv) Site possession 
slip; (v) Registered Conveyance Deed, dated 
17.01.2005 bearing registration no.15530 in 
additional book no.I, Volume No. 1337, on pages 
23 to 27, registered at the office of Sub Registrar
– VII, Delhi; (vi) Sale documents pertaining to sale 
of aforesaid property from Mr. Sarabjeet Singh 
Gujral to Ms. Krishna Saraf- General power of 
a t torney, Sale agreement , Receipt ; (v i i ) 
Registered Sale Deed, dated 02.12.2008, bearing 
registration No. 9046 registered in addl. book 
no. I, volume no. 13022, on pages 190 to 197, on 
03.12.2008 at the office of Sub-Registrar III,
Asaf Ali Road, New Delhi. On 05.07.2024, our 
Client has lost the aforementioned original 
documents and could not trace the said 
documents. Accordingly, a complaint has been 
filed with the Delhi Police through the online 
portal on 27.07.2024. If anybody finds the above 
stated documents, he/she shall contact the 
undersigned accordingly.

Lokesh Bhola, Advocate
LEGAL ICONS

A-76, LGF, East of Kailash, New Delhi-110065
011-46780008
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Whereas, The undersigned being Authorised Officer of IndusInd Bank Limited under the Securitisation and Reconstruction of 
Financial Assets and Enforcement of Security Interest (SARFAESI) Act 2002 and in exercise of powers conferred under section 13(12) 
read with rule 9 of the Security Interest (Enforcement) Rules, 2002 issued a demand notice date mentioned below calling upon the 
Borrower/ guarantor/ Mortgagor mentioned below, to repay the amount mentioned in the notice within 60 days from the date of receipt 
of the said notice.
The Borrower, Guarantor(s) and Mortgagor(s) having failed to repay the amount, notice is hereby given to the borrower, guarantor(s), 
mortgagor(s) and the public in general that the undersigned has taken possession of the properties described herein below in exercise of 
powers conferred on him under section 13(4) of the said Act read with Rule 8 of said Rules on the below-mentioned date.
The Borrower, Guarantor(s), Mortgagor(s) in particular and the public in general is hereby cautioned not to deal with the property and any 
dealings with the property will be subject to the charge of the IndusInd Bank Limited.

Name of Borrower/ 
Guarantors / Mortgagor

Date of 
Demand Notice

Amount  in 
Demand Notice

Taneja Paints & Hardware
Store, Mr. Sanjay Taneja,
Legal heirs of Mr. Govind Lal 
Taneja, Mr. Sharda Taneja, 
Taneja Complete Home
Solutions Pvt. Ltd.

05.10.2021 Rs. 4,35,76,403/- (Rupees 
Four Crore Thirty Five Lac 

Date of 
Possession

30.07.2024

FRR Group, 11th Floor, Hyatt Regency Complex, 
New Tower, Bhikaji Cama Place, New Delhi-110066

[Rule 8(1)] POSSESSION NOTICE (for immovable property)

All that piece and parcel of immovable 
residential property situated at Flat No. 
C-2/1105, 11th Floor, Tower C-2, Tulip 
Grand, at Village Akbarpur Barota, 
Hadbust No. 62, Sector 35, Kundli, 

Description of the
 Immovable Property

Seventy Six Thousand Four Hundred Three only) as on 
31.08.2021 together with further interest from 01.09.2021 
plus cost, charges and expenses etc. thereon      

Date: 31.07.2024 Authorised Officer,   IndusInd Bank Ltd.Place: Sonipat
Sonipat, Haryana measuring 1221 sqr. ft.  owned by Mr. Sanjay Taneja
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HIMACHAL PRADESH PUBLIC WORK DEPARTMENT

Telephone:- 01975-238883 e-mail:- hp-una@nic.in
INVITATION FOR BIDS

PRADHAN MANTRI GRAM SADAK YOJANA (PMGSY-III)
The Superintending Engineer, 15th Circle, HPPWD Una on behalf of Governor of HP invites the percentage rate bids, in electronic tendering

system from the eligible class of contractors registered with HPPWD / CPWD/other State Govt. / Central Govt. agencies for the bridge works as
detailed in the table below funded under PMGSY-III Batch-II, 2023-24 approved by the MoRD, Govt. of India vide letter No. P-17024/9/2021-RC
(EFMS: 375520) dated 15th March, 2024.

Division

Daulatpur
Chowk
Daulatpur
Chowk
Daulatpur
Chowk
Daulatpur
Chowk
Daulatpur
Chowk
Daulatpur
Chowk
Daulatpur
Chowk
Bharwain

Haroli

Haroli

Sr.
No.
1

2

3

4

5

6

7

8

9

10

Name of Bridge

Construction of 3-Span 19.75 M Each R.C.C. T-Beam
Bridge Over Nakroh Khad-2 at Km. 7/575
Construction of 3-Span 19.75 M Each R.C.C. T-Beam
Bridge Over Nakroh Khad-1 at Km. 9/ 195
Construction of 4-Span 15.037 M Each RCC T-Beam
Bridge over Tatehra Khad at Km. 3/360
Construction of 3-Span 15.037 M Each RCC T-Beam
Bridge Over Mawa Sindhiyan Khad at Km. 4/020
Construction Of 19.75 M Single Span RCC T-Beam
Bridge Over Shilag Khad at Km. 5/570
Construction of 5-Span 15.037 m Each RCC T-Beam
Bridge over Loharli khad at Km. 7/320
Construction of 5-Span 15.037 M Each RCC T-Beam
Bridge Over Jadla Khad at Km. 3/780
Construction of 3-Span 5.0 M Each RCC Box Cell
bridge over amb khad at RD-3/270
Construction of 36.0m Span Box Cell Bridge over
Haroli Khad at Rd-23/050
Construction of 4-Span 14M each RCC T-Beam
Bridge over Chandpur Khad at RD-3/705

Package No.

HP-12-190A

HP-12-190B

HP-12-191A

HP-12-191B

HP-12-191C

HP-12-191D

HP-12-192A

HP-12-196A

HP-12-198A

HP-12-205A

Estimated Cost
(Rs. in lacs)
241.68

233.56

272.33

216.23

131.59

307.34

287.70

87.07

370.92

305.27

Period of
Completion
12 months

12 months

12 months

12 months

12 months

12 months

12 months

12 months

12 months

12 months

Bid Security
(Rs. in lacs)
4.84

4.68

5.45

4.33

2.64

6.15

5.76

1.75

7.42

6.11

1166/2024-2025

Superintending Engineer
-Cum-DPIU Una15th Circle, HPPWD Una

(For & on behalf of the Governor of HP)

Note:- The rates to be quoted by the bidder shall be inclusive of all taxes, royalties, duties and other levies that the contractor will have
to pay for the performance of this contract but excluding GST. GST at prevalent rates will be added / paid to the value offered by the bidder
separately.
1. Cost of Bid Form::- Rs. 5000/- (Non-refundable)
2. Availability of Bid Document and mode of submission: The bid document is available online and bid should be submitted online
on website https://pmgsytendershp.gov.in The bidders are advised to note the other details of the tenders from the website
https://pmgsytendershp.gov.in
Key Dates:
1 Date of Online Publication 06.08.2024 (17.00 HRS)
2 Document Download Start and End Date 07.08.2024 (10.00 HRS) upto 04.09.2024 (17.00 HRS)
3 Bid Submission Start and End Date 07.08.2024 (10.00 HRS) upto 04.09.2024 (17.00 HRS)
4 Date of Technical Bid opening. 05.09.2024 (11.00 HRS)
Other T&C and details can be seen in the bidding documents. The officer inviting tender shall not be held liable for any delays due to system
failure beyond its control. Even though the system will attempt to notify the bidders of any bid updates, the Employer shall not be liable for
any information not received by the bidder. It is the bidders’ responsibility to verify the website for the latest information related to the
tender. The undersigned has right to extend or cancel the bids without declaring any reasons thereof.
*Non-registered bidders may submit their bids; however, the successful bidders must get registered in appropriate class with appropriate
authorities of HPPWD before signing the contract.
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NOTICE OF THE TWENTY NINTH ANNUAL GENERAL MEETING
NOTICE is hereby given that Twenty Ninth Annual General Meeting (‘AGM’) of the Members of Vodafone Idea Limited 
(‘the Company’) will be held on Wednesday, the 28th day of August, 2024 at 4:00 p.m. (IST) through Video Conference 
(‘VC’) / Other Audio Visual Means (‘OAVM’) to transact the business set out in the Notice of the AGM.
The AGM will be convened in compliance with applicable provisions of the Companies Act, 2013 and the rules made 
thereunder (‘Act’); provisions of the Securities and Exchange Board of India (“SEBI”) (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (‘Listing Regulations’) and the provisions of General Circular No. 09/2023 dated 
September 25, 2023, other circulars issued by Ministry of Corporate Affairs from time to time and Circular No. SEBI/HO/
CFD/CFD-PoD-2/P/CIR/2023/167 dated October 7, 2023 issued by SEBI, without the physical presence of the Members 
at a common venue.
In compliance with above circulars, the Notice of the 29th AGM together with the Annual Report for the Financial Year 
2023-24 will be sent to those members electronically whose email IDs are registered with the Depository Participant(s) / 
Registrar and Transfer Agent i.e. Bigshare Services Pvt. Ltd. / the Company. 
The Notice of 29th AGM and the Annual Report for Financial Year 2023-24 will also be available on the Company’s 
website www.myvi.in,  websites of the Stock Exchanges i.e. BSE Limited and National Stock Exchange of India Limited 
at www.bseindia.com and www.nseindia.com respectively, and on the website of National Securities Depository 
Limited (‘NSDL’) https://www.evoting.nsdl.com. Necessary arrangements have been made by the Company with 
NSDL to facilitate remote e-voting and evoting during the AGM.
Members holding shares in physical form and who have not yet registered / updated their e-mail ID with the 
Company are requested to register/update their email ID with Bigshare Services Pvt. Ltd. by sending requests at 
investor@bigshareonline.com in Form ISR-1 along with documents mentioned in the Form or by logging onto 
https://www.bigshareonline.com/InvestorLogin.aspx.
Members holding shares in dematerialised mode are requested to register / update their email IDs with their respective 
Depository Participant(s).
The Company will provide remote e-voting facility to all its members to cast their votes on the resolutions set forth in the 
Notice. Additionally, the Company will provide the facility of voting through e-voting system during the AGM. The detailed 
procedure for casting votes through remote e-voting and voting at the AGM shall be provided in the Notice of the AGM.

For Vodafone Idea Limited

                                                                              Sd/- 
Place : Mumbai  Pankaj Kapdeo
Dated : July 31, 2024 Company Secretary

VODAFONE IDEA LIMITED
CIN: L32100GJ1996PLC030976 

Registered Office: Suman Tower, Plot No. 18, Sector-11, Gandhinagar - 382 011, Gujarat
Email: shs@vodafoneidea.com Website: www.myvi.in

Tel: +91-79-66714000 Fax: +91-79-23232251

Place: Mumbai 
Date :  30 July 2024

Note: a) The above is an extract of the detailed format of Quarterly Results filed with the Stock Exchanges 
under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full 
format of the Quarterly Results are available on the websites of the Stock Exchange(s) and the listed entity viz 
www.bseindia.com, www.nseindia.com and www.baluindustries.com.

(` In lacs)

Particulars
Quarter 
Ended

30.06.2024
Unaudited

1 Total Income from Operations  17,636.73   16,555.38   11,249.21   57,027.05 
2 Net Profit / (Loss) for the period (before Tax, 

Exceptional and/or Extraordinary items#)  4,191.45   3,461.39   1,906.57   11,384.30 
3 Net Profit / (Loss) for the period before tax

(after Exceptional and/or Extraordinary items#)  4,191.45   3,461.39   1,906.57   11,384.30 
4 Net Profit / (Loss) for the period after tax

(after Exceptional and/or Extraordinary items#)   3,416.71   2,827.88   1,667.01   9,367.34 
5 Total Comprehensive Income for the period

[Comprising Profit / (Loss) for the period (after tax)
and Other Comprehensive Income (after tax)]   3,412.20   2,827.85   1,667.38   9,370.06 

6 Equity Share Capital   10,259.19   10,259.19   8,336.49   10,259.19 
7 Reserves (excluding Revaluation Reserve) 

as shown in the Audited Balance Sheet of the
previous year.  45,037.14 

8 Earnings Per Share 
(for continuing and discontinued operations) -  
1. Basic:  3.33   2.76   2.00   9.80 
2. Diluted:   3.26   2.74   2.00   9.74

For Balu Forge Industries Limited
(Formerly Known as Amaze Entertech Limited)

Sd/- 
Jaspalsingh Chandock

Managing Director
DIN 00813218

 Extract of  Consolidated Unaudited Financial Results For the Quarter ended 30th June 2024.
Quarter 
Ended

31.03.2024
Audited

Year 
Ended 

31.03.2024
Audited

BALU FORGE INDUSTRIES LIMITED
(FORMERLY KNOWN AS AMAZE ENTERTECH LIMITED)

CIN: L29100MH1989PLC255933
Regd. Office: 506 Fifth Floor, Imperial Palace 45, Telly Park Road, Andheri (East), Mumbai - 400 069 

Website: www.baluindustries.com Email ld:compliance@baluindustries.com. (M):- 86550 75578

Quarter 
Ended

30.06.2023
Unaudited

1 Total Income from Operations  12,418.28   11,702.52   6,976.89   39,870.98 
2 Net Profit / (Loss) for the period before tax  3,180.47   2,706.22   1,270.47   8,731.96 
3  Net Profit / (Loss) for the period after tax   2,405.72   2,072.21   1,030.91   6,714.50

Notes:1 Additional Information on Standalone Financial Results Pursuants to Reg. 47(1)(b) 
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Jammu & Kashmir Bank Limited
Technology & Development,

Ground Floor, Air India Building
Residency Road, Srinagar 190001

Online Request for Proposal (e-RFP) 
for 

Selection of Service Provider for Supply, Installation, Testing, 
Commissioning, Operations and Management of SD-WAN 
Solution With Associated Accessories along with Network 

Connectivity and Switching Equipment across Branches/Of-
fices/ATMs and Implementation & Management of Network 

Operations Center (NOC) on Opex Model
RFP Notice along with Complete RFP document outlining the minimum requirements can 
be downloaded from and BIDs can be submitted on the Banks’ e-Tendering Portal 
https://jkbank.abcprocure.com w.e.f. July 29, 2024, 16.00 Hrs. Tender Document can 
also be downloaded from Bank’s Official Website www.jkbank.com. Last date for submis-
sion of Bids is September , 08, 2024, 17.00 Hrs. 
e-RFP Ref No. JKB/CHQ/T&D/SD-WAN/2024-1148
Dated: 25-07-2024

Registered office : Corporate Headquarters, M.A.Road, Srinagar 190001, Kashmir, India

CIN: L65110JK1938SGC000048 ; T : +91 (0)194 2481 930-35 ; F : +91 (0)194 248 1928 ; E : info@jkbmail.com ; W : www.jkbank.com

For COMPETENT AUTOMOBILES CO. LTD.

Place: New Delhi
Date : 31.07.2024

Sd/-
Ravi Arora

Company Secretary

NOTICE

COMPETENT AUTOMOBILES CO. LTD.
Regd. Off: Competent House, F-14, Connaught Place, New Delhi-01

NOTICE is hereby given that pursuant to 
Regulation 29, 33, 47 and any other regulation, if
applicable, of the Securities and Exchange Board
of India (Listing Obligations and Disclosures
Requirements) Regulations, 2015 (Listing
Regulations, 2015), a meeting of the Board of
Directors of the Company will be held on
Saturday, 10th August, 2024 at New Delhi
to, inter-alia, consider and approve Unaudited
Financial Results of the Company for the Quarter
ended on 30th June, 2024. 

CIN : L34102DL 1985PLC020668
Ph: 011-45700000

Email: cs@competent-maruti.com
Web.: www.competent-maruti.com


