
The above-normal minimum temperatures 
are most likely to prevail over several parts of 
India except in some areas of the northwest 
in November, the India Meteorological 
Department (IMD) said on Friday. It said India 
experienced its warmest October since 
1901with the average minimum temperature 
hitting 26.92 degrees Celsius, 1.23 degrees 
above the normal October average. 7 >

NOV NIGHTS LIKELY TO BE 
WARMER THAN USUAL

COMPANIES  P3 

WazirX battles liabilities, 
seeks white knights’ help 
Sourcing white knights, or those entities who 
may prevent a hostile takeover, may turn out 
to be an uphill task for the embattled crypto 
exchange WazirX. WazirX may be engaged in 
talks with a bunch of crypto platforms for a 
potential deal, sources said. 
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Investment, pvt consumption 
driving India’s growth: IMF 
India remains the world’s fastest growing 
economy with investment and private 
consumption driving its growth, the 
International Monetary Fund (IMF) said on 
Friday in its Regional Economic Outlook for 
Asia-Pacific.

Samvat 2081 kicks 
off on positive note

ON  
SATURDAY

SPECIAL

NATIONAL INTEREST  

Day after disengagement 
We talk much about our military but do not 
put our national wallet where our mouth is. 
While nobody is saying we double our 
defence spending, the current declining 
trend must be reversed.   
SHEKHAR GUPTA writes 9 >

 
BIBEK DEBROY, EAC-PM 
CHIEF, PASSES AWAY AT 69 

RUCHIKA CHITRVANSHI & INDIVJAL DHASMANA 
New Delhi, 1 November 

Bibek Debroy, who contributed to the 
economic policies of the Narendra Modi 
government, passed away on Friday 
morning aged 69 after a prolonged 
illness. He held the post of chairman of 
the Economic Advisory Council to the 
Prime Minister (EAC-PM) till the end. 
However, he was involved in the 
policymaking of earlier governments 
too, though not to the same extent. A 
Padma Shri awardee for his literary and 
academic contributions, Debroy, born 
in 1955, received his education at 
Ramakrishna Mission School, 
Narendrapur; Presidency College, 
Kolkata (now Presidency University); 
Delhi School of Economics; and Trinity 
College, Cambridge.  Turn to Page 6 > 
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THE BIBEK I KNEW,  
WRITES LAVEESH BHANDARI            P14

Cities choke post-Diwali, but not that ‘severely’
NITIN KUMAR 
New Delhi, 1 November 

For the third consecutive year, on the 
day after Diwali no major city in 
India touched the air 
quality index (AQI) of 401 
micrograms (one-
thousandth of a 
milligram) of P2.5 
particulate matter per 
cubic metre, the 
threshold for “severe” air 
quality. 

This is in sharp contrast to 
years earlier. This Diwali’s 
aftermath was markedly cleaner, with 
only 12 cities reporting “very poor” 
(301-400) air quality as against 53 
cities last year, according to the 
Central Pollution Control Board 
(CPCB), Ministry of Environment, 
Forests and Climate Change 
(MoEFCC). 

The CBCB data is based on the 
average of the past 24 hours. An AQI of 
50 or below is considered “good”, 
while “satisfactory” falls between 51 

and 100. A “moderately 
polluted” reading ranges 

from 101-200, “poor” 
extends from 201-300, 
“very poor” is between 
301 and 400, and 
anything above 400 is 
deemed “severe”. 

Historically, the post-
Diwali haze has lingered, 

especially with the winter 
weather compounding the 

pollution from firecrackers. But recent 
improvements reflect a shift: The 
years 2020 and 2021 were the most 
polluted, with AQIs in the “severe” 
range in 12 cities in 2020 and 22 cities 
in 2021. 

This year Ambala registered the 
highest AQI at 367 the day after Diwali, 

while previous years had even starker 
readings: Begusarai led in 2023 with 
an AQI of 382, Jodhpur topped 2022 at 
337, Noida hit 475 in 2021, and Jind 
marked 457 in 2020. 

Delhi breathed in relatively good 
air the day after Diwali, with an AQI of 
339. The worst post-Diwali AQI levels 
in Delhi were recorded in 2021 and 
2020, with AQIs of 462 and 435, 
respectively. 

The Air Quality Early Warning 
System for Delhi, under the Ministry 
of Earth Sciences, forecasts the city’s 
air will hover at the upper end of the 
“very poor” category from Saturday 
through Monday. The longer view isn’t 
much brighter either -- for the next six 
days, the air quality is expected to stay 
locked in the same range. 

This slight increase in air pollution 
likely stems from violations of the ban 
on bursting firecrackers in Delhi. 

Turn to Page 6 > 

Note: AQI reflects the 24-hour average for each date, and the  
number of cities monitored may vary depending on data availability    
Source: CPCB                      

LESS TOXIC AIR 
Number of cities with AQI levels on Diwali  
and the next day 

                             201-300     301-400    401-500 
                            Poor       Very poor     Severe 

2020
    Nov 14                19                   22                    9 

              Nov 15                26                   23                   12 

2021
    Nov 4                  24                   23                    4 

              Nov 5                  31                   20                   22 

2022
    Oct 24                 28                     4                      0 

              Oct 25                 61                     5                      0 

2023
    Nov 12                42                     8                      0 

              Nov 13                85                   53                    0 

2024
    Oct 31                 43                     6                      0 

              Nov 1                  86                   12                    0 

AQI 
CATEGORY

HOW DELHI 
FARED 
AQI level in Delhi on 
Diwali and the next day  

 Oct 24, ‘22   312 
 Oct 25,  ‘22   302 

 Nov 12, ‘23   218 
 Nov 13,  ‘23  358 

 Oct 31, ‘24    328 
 Nov 1, ‘24    339

MARKED 
IMPROVEMENT  
Cases of stubble burning 
in six states between  
Sep 15 and Nov 1 

2023 
2024
Note: Six states include Punjab, 
Haryana, UP, Delhi, Rajasthan and 
MP; Source: Indian Agricultural 
Research Institute               

16,329 

8,515 

For third straight year, no city reports ‘severe’ AQI level the day after Diwali 

SUNDAR SETHURAMAN 
Mumbai, 1 November 

Domestic equities markets 
ushered in Samvat 2081 with 
gains of nearly half a per cent, 
as all sectors made positive 
contributions. Following the 
one-hour ceremonial trading 
session, the Sensex closed at 
79,724, up 335 points, or 0.42 
per cent, while the Nifty 50 
index finished at 24,304, ris-
ing 99 points, or 0.41 per cent. 

The broader Nifty Midcap 
100 and Smallcap 100 outper-
formed, rising 0.7 per cent 
and 1 per cent, respectively. 
Overall, 3,038 stocks closed 
with gains, while only 539 
ended in the red on the BSE. 

Bourses conduct a special 
one-hour ceremonial 
Muhurat trading session 
every year to mark the begin-
ning of a new Hindu calendar 
year. This is the seventh con-
secutive year that equity mar-
kets have closed with gains on 
Muhurat trading day. 

While domestic markets 
were closed for normal trad-
ing, global cues were mixed 
as investors awaited the 
Federal Reserve rate verdict 
and the outcome of US elec-
tions due next week.   

 Turn to Page 6 > 

KEEPING WITH TRADITION  
Start of Samvat        Nifty 50                 1-day     Sensex                    1-day   
years                                                  chg (%)                                  chg (%)  

2077   (Nov 13 , ‘ 20)     12,720                          0.5      43,443                           0.4  

2078   (Nov 3, ‘21)        17,829                          0.5      59,772                           0.5  

2079  (Oct 21, ‘22)         17,576                          0.9      59,307                           0.9  

2080 (Nov 12, ‘23)       19,526                       0.52      65,259                        0.55 

2081  (Nov 1, ‘24)         24,304                       0.41      79,724                         0.42 

Brokers and their family members during a Muhurat trading 

session at the BSE in Mumbai on Friday   PHOTO: KAMLESH PEDNEKAR

MARKET 
RETURNS FOR 
LAST 5 SAMVATS  
Change in %

Source: 
Exchange, 
Bloomberg          
Compiled by BS 
Research Bureau       2076              2077              2078             2079             2080 
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ARYAMAN GUPTA 
New Delhi, 1 November 

Apple has achieved record revenue in India for the 
September quarter, driven by high demand for its 
latest iPhone models and strong iPad sales, Chief 
Executive Officer (CEO) Tim Cook announced dur-
ing the company’s Q4 earnings call on Friday. 

The Cupertino tech major’s performance was 
bolstered by double-digit revenue growth for its 
iPad in India, as well as in regions like Mexico, 
Brazil, the Middle East, and South Asia. 

“We continue to be excited by the enthusiasm 
we are seeing in India, where we set an all-time 
revenue record,” said 
Cook. 

With India on the 
growth radar, the com-
pany plans to expand 
its retail footprint 
across the country. 
“We can’t wait to bring 
four new stores to our 
customers in India,” 
Cook added. 

Currently, Apple 
operates two flagship 
stores in India — Apple 
Saket in New Delhi and 
Apple BKC in Mumbai. 
Four new outlets are 
expected to open in 
Bengaluru, Pune, 
Mumbai, and Delhi-
NCR. 

Apple’s strong 
quarterly results in 
India arrive at a time 
when the broader 
Indian smartphone 
market reported tepid 
volume growth, up just 
3 per cent Y-o-Y during 
the festival season. 
Analysts attributed this to limited spending in the 
below-~25,000 mass market segment. 

However, the trend of consumers opting for 
premium devices led to 12 per cent Y-o-Y growth 
in value of the country’s smartphone market in 
the September quarter, according to a report by 
research firm Counterpoint. 

Apple played a major role in this value-driven 
growth, with a 22 per cent share, just shy of 
Samsung’s 23 per cent lead. According to analysts, 
Apple has “aggressively expanded” into smaller 
Indian cities, driving significant value growth with 
an increased focus on new iPhones. Turn to Page 6 > 

Apple achieves 
record revenue 
in India: CEO

WE CAN’T  
WAIT TO BRING 
FOUR NEW 
STORES TO OUR 
CUSTOMERS  
IN INDIA 
TIM COOK 
Apple CEO

7th consecutive 
year of gains in 
Muhurat trading

Car sales shift up gear 
on festival demand
Maruti logs record retail sales in Oct, says industry may see 20% uptick  
SHINE JACOB 
Chennai, 1 November 

D
riven by demand for 
sports utility vehicles 
(SUVs), some of India’s 
leading carmakers wit-

nessed a bumper Diwali on both 
retail and wholesale fronts in an 
otherwise restrained year for cus-
tomer pickups. In the two-wheeler 
space, too, initial wholesale 
numbers pointed to a surge. 

Monthly retail sales by Maruti 
Suzuki India, the country’s foremost 
passenger vehicle player, in October 
surged 22.4 per cent year-on-year to 
a record 202,402 units, even as it 
tuned down domestic wholesales dis-
patches in view of relatively high 
inventory levels. It further estimated 
a 20 per cent jump in retail sales for 
the car-making industry in October, 
fuelled by festival season demand.   

In wholesale terms, the passenger 
vehicle sector recorded a modest 1.8 
per cent increase from the previous 
year, to a total of 401,447 units, as sev-
eral carmakers intentionally scaled 
back production to keep inventories 
in check. Maruti’s own wholesale dis-
patches fell 5 per cent to 159,591 units, 
while Tata Motors’ dispatches to 
dealers were down 0.4 per cent at 
48,131 units. 

The country’s second-largest car-
maker Hyundai Motor India and 
Mahindra and Mahindra (M&M), on 
the other hand, witnessed strong 
wholesale monthly dispatches of 
SUVs in October. This was the case 
for Maruti, too, as it posted a 19.4 per 
cent rise in SUV wholesales. 

M&M, which has a PV portfolio 
composed entirely of SUVs, sent 
54,504 units for the domestic market 
in October, up 25 per cent Y-o-Y and 
mostly backed by its newest launch 

the Thar ROXX. The firm — which 
also produces commercial vehicles — 
together dispatched a record 96,648 
units, up 20 per cent year-on-year. 
Hyundai, which recently launched 

India’s largest public issue worth 
~27,870 crore, saw a marginal rise in 
domestic dispatches to dealers at 
55,568 units in October, up from 
55,128 units last year.  Turn to Page 6 > 

AKSHARA SRIVASTAVA & ARYAMAN GUPTA 
New Delhi, 1 November  

Dine-in was soft in most cities, includ-
ing in Mumbai and Delhi-NCR, on 
Diwali, while online food orders kept 
delivery executives many times 
busier than on any normal day.  

Aggregator platforms saw rising 
orders for products across categories 
— from burgers and pizzas to son 
papdi. Quick commerce also did brisk 
business amid last-minute prepara-
tions for the festival.    

With Diwali being celebrated on 
two days, sales got bifurcated, accord-
ing to Puneet Kohli, director of Sita 
Ram Diwan Chand — a well-known 
chole bhatoore spot in Delhi’s 
Paharganj area.  

“While we do somewhere around 
1,000 plates a day, we did 1,500 plates 
on Thursday, when most of  
Delhi was celebrating Diwali. On 
Friday, we sold around 1,400 plates. 
Most of these orders were through 
delivery as people preferred to stay 
in,” Kohli said.  

For many restaurants it was the 
first time staying open on the day 

of Diwali. “Because there was some 
confusion about the dates, we stayed 
open in Mumbai on Thursday, when 
north India celebrated Diwali. While 
dine-in sales were soft in the city, 
delivery performed very well,” said 
Zorawar Kalra, founder, Massive 
Restaurants that operates brands like 
Farzi Cafe, Slyce Pizza and Louis 
Burger.  

In Delhi, lunch was soft and dine-
in venues closed by 4 pm, but delivery 
orders saw a phenomenal uptick, 
Kalra said. ‘’We saw a high double 

digit growth for Louis Burger and a 
triple-digit growth for Slyce Pizza in 
the city on Thursday,” he added. 

Among others, quick service res-
taurant (QSR) chain Wow! Momo saw 
a 20-25 per cent rise from last Diwali 
in delivery orders.  

“We have seen that dine-in usually 
takes a backseat on big festival days 
as people prefer to celebrate at home. 
While chhoti Diwali saw a huge rush 
for dine-in, delivery stood out on 
Thursday when north India was cele-
brating Diwali,” said Sagar Daryani, 

co-founder and chief executive officer 
at Wow! Momo. 

Movies also play a role on how and 
where food is served.  

“On Friday, with Bhool Bhulaiyaa 
3 hitting the theatres, footfall at malls 
picked up and we are seeing a  
considerable rise in dine-in numbers 
again” Daryani said.  

As for quick commerce, Diwali 
orders ranging from sweets to diyas 
to decorative lights saw a huge surge. 
Quick commerce major Zepto sold as 
many as 700,000 soan papdi boxes, 1 
million curated Diwali gift boxes, and 
69,000 festival bags on the occasion, 
chief executive officer (CEO) Aadit 
Palicha shared in a post on social 
media platform LinkedIn. 

“Thank you for letting us bring the 
festivities to your doorstep,” Palicha 
wrote in the post. 

Zepto is currently the third-largest 
q-com firm in India with a 22 per cent 
market share, as of January 2024. 
Zomato-owned Blinkit is the market 
leader with a 40 per cent share, fol-
lowed by Swiggy Instamart at 32 per 
cent, according to a report by  
HSBC Global. Turn to Page 6 > 

Online delivery of goodies lights up Diwali

                                      Oct 2024    Y-o-Y chg in % 

Maruti Suzuki                 1,59,591       -5 

Hyundai                            55,568     0.8 

Mahindra & Mahindra       54,504      25 

Tata Motors                       48,131   -0.4 

Toyota                             30,845*       41 

Kia**                                 28,545      30 

Total industry                 4,01,447      1.8 
* Includes exports; ** Excludes Telangana; Total includes passenger vehicle wholesales of all carmakers
Source: Companies                                        

UPI SCALES FRESH 
PEAK ON FESTIVAL 
SEASON PUSH 
There were 16.58 billion Unified 
Payments Interface (UPI) 
transactions worth ~23.5 trillion in 
October, the highest numbers for 
the digital system since it became 
operational in April 2016. UPI’s 
previous peak was 15.04 billion in 
volume terms in September 2024 
and ~20.64 trillion in value in July. 

GST MOPUP IN OCT UP 
9% TO ~1.87 TRN, 
SECOND-BEST EVER 
Gross goods and services tax (GST) 
collection in October rose  
9 per cent to over ~1.87 trillion,  
the second-highest ever, on  
pickup in domestic sales and 
improved compliance. Central GST 
collection stood at ~33,821 crore, 
state GST at ~41,864 crore, and 
integrated IGST at ~99,111 crore.

THE TREND
Carmakers scaled  
back dispatches to 
distributors to ease 
inventory level. Still, 
wholesales showed a 
moderate uptick

Page 2OLA ELECTRIC SELLS OVER 50,000 UNITS IN OCT

P4

DELIVERY ON DEMAND
nQuick service restaurant 
chain Wow! Momo  
logged 20-25% rise in  
delivery orders 

nQcom major Zepto sold 
700,000 soan papdi boxes 

nIt saw 20-fold increase in 
sales of decorative lights 

nMovies lead to rise in  
footfall at malls 

THE MARKETS ON FRIDAY chg# 
Sensex  79,724.1 p          335.1 
Nifty 24,304.4  p          99.0 
Nifty Futures* 24,383.7 p          79.3 
Dollar MARKET CLOSED         ~84.1 ** 
Euro MARKET CLOSED         ~91.4 ** 
Brent crude ($/bbl) 74.4  ##           74.0 ** 
Gold (10 gm)### MARKET CLOSED  ~79,238.0 
*(November) Premium on Nifty Spot; **Previous close;  
# Over previous close; ## At 8 pm IST;  
### Market rate exclusive of VAT; Source: IBJA
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IN BRIEF

Larsen & Toubro (L&T), the largest private-sector defence manufa -
cturer in the country by revenue, is looking to ramp up its aerospace 
division to strengthen its foothold in the country's burgeoning 
private space sector, a senior executive said on Thursday. The move 
follows the government's recent efforts to open its space industry — 
traditionally led by the Indian Space Research Organisation (Isro) — 
to private firms. The success of the Chandrayaan-3 lunar landing 
and Aditya-L1 solar mission has created new opportunities for 
companies with advanced engineering capabilities. REUTERS

L&T eyes aerospace expansion 
to ride pvt space market push

Adani Power Jharkhand Limited (APJL), a wholly-owned subsidiary 
of Adani Power, has stopped half of its power supply to Bangladesh 
because of outstanding bills of $846 million, according to a report 
on Friday. Data from Power Grid Bangladesh PLC showed the Adani 
plant reduced supply on Thursday night, The Daily Star newspaper 
said. Bangladesh reported a shortfall of more than 1,600 megawatts 
(Mw) on the intervening night of Thursday and Friday as the 1,496 
Mw plant is now producing 700 Mw from a single unit.  PTI

Adani halves power supply to 
B’desh over outstanding bills

Yamaha Motor India on Friday said it had appointed Itaru Otani  
chairman. Otani brings over three decades of experience with 
Yamaha Motor, having held key leadership roles across global 
markets, including Australia, Brazil and Japan, the firm said. Prior to 
this role, he served as chief general manager, leading the Land 
Mobility Business Operations based out of Japan, it added. "Our 
focus will be on promoting exciting, stylish and sporty two-wheelers 
that not only align with the market's expectations but also set new 
benchmarks in design, quality and innovation," Otani said. PTI

Yamaha Motor India names 
Itaru Otani new chairman

Smaller companies, beyond the top four, report negative growth

You previously said the airport is 

expecting 10-15 per cent growth 

in passenger numbers in 2024-

25. Are you in line with that? 

Yes, the first half has been very 
good. Last year, we had the 
collapse of Go First airline. This 
year, it's been much more stable, 
even though there has not been 
much capacity growth in the 
market in terms of seats 
available and aircraft 
fleet. The fact that 
there's been no 
disruption has been 
a huge plus. IndiGo 
has also started 
getting aircraft back 
in its fleet. Air India 
and Tata Group are 
getting new aircraft. In the first 
half of 2023-24 (FY24), we 
handled more than 20 million 
passengers for the first time in 
our history. Therefore, when we 
take seasonality into account, we 
expect to handle somewhere 
between 41 and 42 million 

passengers during this financial 
year, which is quite a substantial 
growth from the 37.5 million that 
we handled in the previous year. 
In 2024-25 (FY25), we are 
expecting between 13-15 per cent 
year-on-year growth. It depends 
on what happens in the second 
half of the year. The international 
growth has been good but slightly 
slower. However, I expect the 

winter growth to be 
a lot stronger (on 
the international 
side), simply 
because many 
foreign carriers are 
upgrading their 
frequencies and 
services. 

What kind of cargo growth are 

you observing? 

The cargo performance also has 
been very strong this year. In the 
first six months of 2024-25, we 
handled more than 250,000 
metric tonnes. Broadly, we've had 

a phenomenal first half of the 
year. The political events in West 
Asia, the Red Sea crisis, and other 
things have changed the 
dynamics of cargo, globally. 
Cargo (growth) will probably be 
significantly higher in 2024-25 
than what we had originally 
budgeted. 

Last year, we handled about 
440,000 metric tonnes of cargo. 
This year, we thought we would 
be in the 465,000-470,000 metric 
tonnes range. If things continue 
this way, we'll be closer to 
500,000 metric tonnes. 

Are you talking about the Red 

Sea crisis shifting the other 

cargo to air cargo? 

Lots of sea routes are blocked. 
Historically, only high-value and 
just-in-time items go via air 
cargo. Otherwise, everybody 
ships items via sea or road. 
Anytime, sea lanes are disrupted, 
and there is uncertainty, it leads 
to a big plus in air cargo. We saw 

this during the Covid-19 
pandemic as well, when the need 
for air cargo suddenly went up as 
people needed items 
immediately from a 
humanitarian perspective. Now, 
people have realised that air 
cargo is a very quick way of 
transporting things. There has 
also been some shift from rail 
cargo to air cargo, especially in 
electronics, and perishables. 

How many passengers are 

currently using Digi Yatra at 

Bengaluru airport, have you 

done any analysis? 

Digi Yatra facility at our airport 
began about two years ago. At an 
airport level, about 42-43 per 
cent of our domestic passengers 
are using Digi Yatra. At Terminal 
2, the share of domestic 
passengers using Digi Yatra is 
over 50 per cent. (Digi Yatra is 
currently not available for 
international passengers). Once 
people realise the convenience of 
flying using Digi Yatra, the 
number will go up. Eventually, I 

suspect that in a city like 
Bangalore, we will be north of 50 
per cent in a year or two. 

There was a government project 

that major airports should have 

full-body scanners. Can you give 

me an idea about its status? 

Between BCAS (Bureau of Civil 
Aviation Security) and CISF 
(Central Industrial Security 
Force), they have to come up with 
a process and protocol that works 
and make sure that all security 
concerns and privacy concerns 

are addressed. So, we have 
conducted trials at Bengaluru 
airport. It works. Now, the 
security agencies and the 
ministry have to decide what the 
protocol will be, how they will  
do it, and how they want to  
move forward. 

Have you already procured full-

body scanners? 

No. We can't. The trials are being 
done. Once they (BCAS) approve, 
airports will procure. Typically, 
the way most of these trials work 
is that you get one or two of these 
devices and you trial it, and then 
BCAS has to come back and issue 
a directive and say, ‘this is fine, 
this is certified, and we would like 
everybody to use this particular 
thing’. They will then tell the 
configuration and standard 
operating procedure (SOP) to be 
followed. There has to be a 
directive on if you are using these 
many full-body scanners, how 
many DFMDs (door frame metal 
detector) will be used, how will 
the ATRS (automated tray return 
system) be used, what is the 
correct FBS throughput rate, the 
ATRS throughput rate.

Bangalore International Airport Ltd (BIAL), which operates Bengaluru airport, expects 13-15 per cent growth in 
passenger footfall in 2024-25, its Chief Operating Officer (COO) SATYAKI RAGHUNATH tells Deepak Patel in an interview in 
New Delhi. Besides strong cargo performance, he speaks about the rising adoption of Digi Yatra by domestic travellers 
and the airport awaiting regulatory guidance to deploy full-body scanners. Edited excerpts:

‘Air cargo seeing phenomenal growth amid Red Sea crisis’

Top cement firms gain 
in sales volume in Q2
AMRITHA PILLAY 
Mumbai, 1 November  

C
ement sales volume performance 
during the September quarter 
(Q2) may have boosted the impact 

of consolidation in the sector, with three 
of the top-four cement manufacturers 
reporting growth.  

This is against a muted industry per-
formance, and a negative show by rel-
atively smaller firms. 

UltraTech Cement, Dalmia Bharat, 
Ambuja Cements, Sagar Cements, 
Nuvoco Vistas Corp, JK Cement and 
Heidelberg Cement are some companies 
that have disclosed numbers for Q2 so 
far. Of these, UltraTech, Dalmia and 
Ambuja are the only companies that 
reported growth in volumes when com-
pared to a year ago. 

Atul Daga, chief financial officer 
(CFO) of UltraTech Cement, in a call 
with analysts, noted, “Pre-election 
slowdown, followed by a slump in April, 
June and during monsoon” were the 
reasons for a flat-to-marginally-neg-
ative demand growth. 

During the same quarter, UltraTech 
reported a three per cent growth in vol-
umes from a year ago. Dalmia saw an 8.4 
per cent growth and Ambuja Cements 
also saw volumes rise by 9 per cent. 

The three companies are also among 
the top-four cement makers in India. 
Shree Cement, part of the top-four, is yet 
to announce its results. 

“Volume growth was driven by 
higher trade sales volume and pre-
mium products. Various initiatives on 
ground have been rolled 
out to push sales volume 
and improve realisations,” 
Ambuja Cements noted in 
its investor presentation. 

The estimated negative 
growth at the industry level 
has instead played out for those oper-
ating outside the top-four ranks. Sagar 
Cement, Nuvoco Vistas Corp, JK 
Cement and Heidelberg Cement are 
some companies that reported a decline 
in Q2 volumes. 

Top executives at JK 
Cement, in a recent call with 
analysts, said, “Since we had 
lower volumes, we cut sales 
in certain not-so-remuner-
ative areas." Analysts noted 
the company has cut its guid-

ance for volume growth from 10 per 
cent for FY25, to 6-7 per cent in the 
grey cement segment.  

Analysts at Nuvama also cut  
earnings estimates for JK Cement for the 
current and next two financial years, 

owing to elevated competitive intensity. 
Most cement makers share JK 

Cement’s growth expectations. 
Executives at Sagar Cements also  
indicated that the company will end the 
second half of FY25 with over  
9 per cent growth in volumes. The com-
pany reported a 12 per cent fall in  
Q2 volumes. Among the large players, 
companies such as Dalmia expect the 
industry to grow at 8 per cent in H2FY25. 
They see the company outgrowing the 
industry by 1.5 times.

Ola Electric 
sells over 50K  
units in Oct
PEERZADA ABRAR 
Bengaluru, 1 November 

Driven by strong festive 
demand, Ola Electric sold over 
50,000 units in October, the 
company said on Friday, assert-
ing that it continues to dominate 
the EV two-wheeler (2W) seg-
ment in India with a market 
share of 30 per cent. 

According to Vahan data, 
the company saw an uptick  
in vehicle registrations with 
41,605 units registered during 
the month, cementing its  
market leadership in the EV 2W 
segment. 

The company also reported 
Y-o-Y growth of 74 
per cent in registra-
tions in October 
2024 as compared 
to the same month 
last year. 

“The festive sea-
son has been really 
strong for us on the 
back of our expansive portfolio, 
an uptick in consumer demand, 
and the strengthening of our 
sales network across India. We 
have witnessed an increase in 
EV adoption, especially in Tier-
II and  Tier-III markets and are 
confident that this positive 
growth will cascade in the com-
ing months as well,” said  a 
spokesperson of  Ola Electric 
Mobility Limited. 

The company recently 
announced a series of initiatives 
to enhance the after-sales and 
ownership experience. It 
unveiled the HyperService cam-
paign to double its company-
owned service network to 1,000 
centres by December 2024. 

As part of the Network 
Partner Programme, it will 
onboard 10,000 partners across 
sales and service by the end of 

2025. The company also 
announced its EV Service 
Training Programme with the 
aim of training 1 lakh  
third-party mechanics to make 
every mechanic EV-ready 
across India. 

Ola Electric offers an expan-
sive S1 portfolio with six offer-
ings across attractive price 
points catering to customers 
with different range require-
ments. While the premium offer-
ings S1 Pro and S1 Air are priced 
at ~1,34,999 and ~1,07,499, 
respectively, the mass market 
offerings include S1 X portfolio 
(2 kWh, 3 kWh, and 4 kWh) 
priced at ~74,999, ~87,999, and 

~101,999, respec-
tively. 

At its annual 
‘Sankalp’ event in 
August 2024, the 
company 
announced the 
launch of its 
Roadster motor-

cycle series, comprising 
Roadster X (2.5 kWh, 3.5 kWh, 
4.5 kWh), Roadster (3.5 kWh, 4.5 
kWh, 6 kWh), and Roadster Pro 
(8 kWh, 16 kWh). The motor-
cycles offer many segment-first 
technology and performance 
features, with their prices start-
ing from ~74,999, ~1,04,999, and 
~1,99,999, respectively. 

On October 9, the Ministry of 
Heavy Industries directed the 
Automotive Research 
Association of India (ARAI) to 
investigate consumer com-
plaints related to Ola Electric. 

This action followed a show-
cause notice issued to the EV 
manufacturer by the Central 
Consumer Protection Authority  
on October 3. The notice was 
prompted by 9,948 complaints 
received between September 
2023 and August 2024. 

JSW Steel, Posco in 50:50 JV for steel plant
ISHITA AYAN DUTT 
Kolkata, 1 November 

JSW Steel, the flagship company of the 
Sajjan Jindal Group, and South Korea’s 
Posco will have an equal share in the 
proposed steel venture in India with 
an initial capacity of 5 million tonnes 
per annum (mtpa). 

On Tuesday, the JSW Group and 
Posco announced a collaboration in 
steel, battery materials, and renewable 
energy in India. The renewable energy 
is for captive use of the steel plant. 

Jayant Acharya, joint managing 
director and chief executive 
officer of JSW Steel, told 
Business Standard that the 
cooperation would bring 
two major steel producers 
together. 

“A 50:50 joint venture 
between JSW Steel and 
Posco will set up a 5 mil-
lion tonne per annum 
(mtpa) steel plant in India, 
bringing together Posco’s 
technical excellence and 
our project execution 
and management 

capabilities,” Acharya said. He said the 
axis of steel production has shifted to 
the East with Japan, S Korea, India 
and China accounting for more than 
70 per cent of world steel production. 

On the investment, Acharya said, 
it was too early to discuss the amount. 

“Internationally, the thumb rule 
for a greenfield steel plant is $1 billion 
for a million tonne. However, JSW 
Steel is known for its competitive spe-
cific cost of capex investment per mil-
lion tonne of capacity and that expert-
ise will bring in value to reduce costs,” 

Acharya said, adding that it 
would also depend on the pro-

duct mix and technology. 

Going forward 

The next steps in the 
process for the steel ven-
ture would be to identify 
the location and the tech-
nology. 

“As of now, the location is open 
within India. The project could be set 
up in Odisha or any other mutually 
decided state. It will be determined by 
factors such as proximity to iron ore, 
land availability, and investment sup-
port by the state,” Acharya explained. 

JSW Steel has plans underway to 
set up a 13.2 mtpa steel plant in Odisha 
on the piece of land that was allocated 
to Posco before it suspended its mega 
project in 2015. However, the steel 
plant with Posco would be separate 
from JSW Steel’s Odisha greenfield 
already in the works. 

 JSW Steel expansion 

For JSW Steel, the partnership with 
Posco for the proposed steel venture 
is another milestone in a busy year, 
marked by deals and expansion. 

In August, it picked up a 20 per 
cent economic interest in an operating 
coking coal asset in Australia. 

The idea, Acharya explained, was 
to get better control of premium low 
volatile hard coking coal, whose price 
is very volatile and fluctuating.” 

 “Between the mines in India and 
the operating coking coal asset in 
Australia, we should have about 4 mt 
from captive sources,” he added. 

In value-added steel, the company 
recently announced a deal to acquire 
thyssenkrupp’s electrical steel busi-
ness in India, jointly with its strategic 
partner, Japan’s JFE. The cost of the 
acquisition is ~4,051 crore.  

More on business-standard.com 

Sees an increase 
in EV adoption, 
especially in 
Tier-II and   
Tier-III markets

Sees Y-o-Y growth of 74% in registrations

Google India PAT rises 
6% to ~1,425 cr in FY24
PRESS TRUST OF INDIA 
New Delhi, 1 November  

Google India has posted a 
profit after tax (PAT) of  
~1,424.9 crore in the financial 
year 2023-24 (FY24) , accord-
ing to documents shared by 
Tofler on Friday. 

The company 
had posted a PAT 
of ~1,342.5 crore  
in FY23. 

Google India 
po s t ed a total 
income of ~7,097.5 
crore during the repo -
rted financial year, includ-
ing ~5,921.1 crore from contin-
uing operations, and ~1,176.4 
crore from discontinued 
operations. 

During 2020-2021, Google 
India had filed an application 
with the Natio nal Company 
Law Tribunal (NCLT) for 
demer ger of the IT business 
undertaking of the company 
with Google IT Services India 
Pvt Ltd. 

“During FY24, the scheme 

of arrangement was approved 
by the NCLT vide order dated 
May 25, 2023 and scheme was 
given effect from 30th June 
2023 in the financial state-
ments,” Goo gle said in the 
regulatory filing. 

Upon approval of the 
scheme of arrange-

ment, the IT busi-
ness undertakings 
of Google India 
were transferred 
to and vested 

with Google IT 
Services India Pvt 

Ltd with effect from 
April 1, 2021. 
“Google India, repor t ed 

~5,921 crore in revenue for the 
FY24, a 26 per cent jump 
since the last financial year. 
The company further report -
ed a net profit of ~1,425 crore 
during the same financial 
year. This is a 6 per cent 
increase from the last finan-
cial year. The company’s total 
expenses for the financial 
year were reported ~4,184 
crore,” the Tofler report said.

Facebook India Online Services 
profit grows 43% to ~505 crore
Social media major Meta’s advertisement unit, Facebook India 
Online Services, has posted a 43 per cent growth in profit to 
~504.9 crore in the financial year ended on March 31, 2024 
(FY25), according to documents shared by Tofler. The com-
pany had posted a profit of ~352.91 crore in FY23. Facebook 
India Online Services Private Limited is engaged in the busi-
ness of selling advertising inventory to customers in India 
and providing IT-enabled support services and design support 
services to Meta Platforms. The company reported a 9.33 per 
cent increase in turnover to ~3,034.82 crore in FY24 against 
~2,775.78 crore in FY23. `  PTI

Odisha Chief Minister (CM) Mohan 
Charan Majhi on Friday said that 
India’s fastest growing conglom -
erate JSW Group and South Korean 
steel major Posco will jointly set up 
a greenfield steel facility in his 
home district of Keonjhar. 

Majhi revealed this amid 
nationwide speculation over the 
exact location of the JSW-Posco 
joint venture.”During our roadshows 
for the ensuing Make-in Odisha 
conclave in Delhi and Mumbai, I 
had discussed with both JSW and 
Posco regarding the establishment 

of a steel plant in Odisha's Keonjhar 
district," Majhi, who is on a two-
day visit to Keonjhar for celebrating 
Diwali, told reporters. "Meanwhile, 
they have signed an MoU. They will 
do it jointly. They have also men -
tio n ed doing it in Keonjhar district. 
It is under process and Odisha will 
get another steel plant,” the CM said. 

The two steel makers on October 
29 signed an MoU at JSW Group's 
corporate headquarters in Mumbai, 
in the presence of JSW Group 
Chairman Sajjan Jindal and Posco 
Chairman Chang In-hwa. PTI 

JSW-Posco to set up unit in 
Keonjhar, says Odisha CM

CONSOLIDATION IMPACT? 
CEMENT SALE VOLUMES

Company                                    Q2FY25                         Y-o-Y growth  
                                             (mn tonnes)                             (%) 

UltraTech Cement                       26.42                                     3 

Ambuja Cements                           14.2                                     9 

Dalmia Bharat                                6.7                                 8.4 

Nuvoco Vistas                                 4.2                                    -7 

JK Cement                                       3.8                                   -3 

Heidelberg Cement                     0.98                               -15.3 

Sagar Cements                               1.16                                  -12 

Source: Company disclosures                         

Dalmia expectS 
the industry to 
grow at 8 per 
cent in H2FY25 

Jayant Acharya, joint managing director and chief 
executive officer of JSW Steel, said the axis of steel 
production has shifted to the East with Japan,  
South Korea, India, and China accounting for  
more than 70 per cent of world steel production

NOW, PEOPLE HAVE REALISED 
THAT AIR CARGO IS A VERY QUICK 
WAY OF TRANSPORTING THINGS. 
THERE HAS BEEN SOME SHIFT 
FROM RAIL CARGO TO AIR CARGO, 
ESPECIALLY IN ELECTRONICS  
AND PERISHABLES”

SATYAKI RAGHUNATH  
Chief Operating Officer, 
BIAL
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SUBHAYAN CHAKRABORTY 
New Delhi, 1 November 

C
ompanies will again have to go 
through the application and 
approval process for beginning 

satcom services in India, according to 
people in the know. 

Current rules mandate that satellite 
communications providers hold two 
licences to offer satellite-based broad-
band services in India: They are “Very 
Small Aperture Terminal Closed User 
Group (VSAT-CUG)” and “Global 
Mobile Personal Communication by 
Satellite Services (GMPCS)”. 

Last week, the Telecom Regulatory 
Authority of India (Trai) brought out a 
consultation paper on network autho-
risation, asking the industry whether 
separate authorisation is needed for 
satcom services and for Satellite Earth 
Station Gateways in particular. 

Industry insiders say there remains 
confusion on whether existing licence 
holders would automatically get the 
new licence or will have to begin afresh 
the application process. 

“There is no clarity yet on licen-
sing,” an official from a satcom service 
provider said. 

The latest submission by Trai came 
after the Department of 
Telecommunications (DoT) asked the 
regulator last month to consider sep-
arate authorisation for satellite com-
munication. 

Trai had last month proposed a 
new authorisation called “Satellite-
based Telecommunication Service 
Authorisation” commercial satellite 
services, merging the erstwhile VSAT-

CUG service and GMPCS licences. 
Both the consultation papers have 

asked for stakeholder comments. 
“The recommendations based on 

both the consultation papers would 
guide the way for satcom service 
authorisations,” a Trai official said. 

Terrestrial vs satellite 

The DoT has granted Bharti 
Enterprises-backed Eutelsat OneWeb 
and Reliance Jio’s satellite arm Jio 
Space the GMPCS licence. 

Jio Space is banking on a series of 
Medium Earth Orbit (MEO) satellites 
belonging to Luxembourg-based sat-

ellite telecommunications network 
provider SES. 

Eutelsat Oneweb, created in 
September as the result of a merger 
between Oneweb and French satellite 
operator Eutelsat Communications, is 
banking on a combination of 
Geosynchronous equatorial orbit 
(GEO)-Low Earth Orbit (LEO) fleet of 
satellites. 

The parent groups of both entities, 
Bharti Airtel and Reliance Jio, remain 
opposed to foreign satcom providers 
such as United States tech billionaire 
Elon Musk’s Starlink and Amazon's 
subsidiary Project Kuiper entering the 

market to service key segments of the 
market. 

Both Starlink and Project Kuiper’s 
application for the GMPCS licence 
have faced several hurdles. Key among 
these has been the company’s inability 
to comply with mandatory ownership 
disclosure norms put in place by the 
Department for Promotion of Industry 
and Internal Trade. 

They are awaiting security clear-
ance from the country’s strategic 
establishment and the Indian 
National Promotion and 
Authorization Centre (In-SPACe), 
which acts as a “single-window” 
agency for facilitating space-sector 
business opportunities for startups 
and the private sector. Most impor-
tantly, they would need to acquire 
the spectrum necessary to offer its 
services. 

Satellite or orbit spectrum is a seg-
ment of radio spectrum that is avail-
able when satellites are placed into 
orbit. 

Bharti Enterprises Chairman Sunil 
Bharti Mittal has asked the govern-
ment to ensure all satcom providers 
abide by the same legal conditions that 
traditional telecom operators are sub-
ject to, such as paying licence fees and 
buying spectrum. 

Meanwhile, Reliance Jio has 
urged Trai to ensure a level playing 
field between satellite and terrestrial 
services. Traditional telcos have 
stressed those satellite companies 
that have the ambition to come to 
urban areas to serve “elite, retail cus-
tomers” need to take the licence like 
telecom operators do.

ARYAMAN GUPTA 
New Delhi, 1 November 

The Indian edtech sector has been slower than 
others to recover from the funding winter, yet 
companies with strong business fundamentals 
and stable management teams are reigniting 
investor confidence in the space, according to 
Ashwin Damera, co-founder and CEO of execu-
tive education firm Eruditus. 

The company expects to turn profitable as 
early as this financial year, and will complete 
the reverse flipping process, and move its domi-
cile from Singapore to India in the next calendar 
year, after which it will roll out an initial public 
offering (IPO). 

“Normally, it comes down to business fun-
damentals. But there is also a second factor, 
which is the quality and integrity of the man-
agement team,” Damera told Business 
Standard. 

He added, “This is now our 14th year of run-
ning the business, and we are very reference-
able because we already have a lot of marquee 
investors on the cap table. So, in light of all that 
has happened in education, the quality and 
integrity of the team matter a lot.” 

The company has had 40 per cent growth in 
university partnerships in the last four years 
and doubled the enterprise business in the last 
two years. 

Eruditus continues to invest and launch new 
programs and formats with the existing part-
ners and expand the portfolio of high-quality 
education partners globally, said the company. 

Furthermore, Damera is of the view that the 
company’s growth prospects are also setting it 
apart from its competitors. Eruditus operates 
in the executive education segment, where it 
has partnered with around 80 universities 
to offer short courses, degree programs, 
professional certificates, and senior 
executive programs to its users. 

In what was the second large edtech 
funding round this year, Eruditus 
recently raised $150 million in Series-
F funding led by TPG’s The Rise Fund, 
at a $3.2 billion valuation.  

This came after Noida-based Physics 
Wallah (PW) closed a massive $210 
million Series-B funding 
round at a valuation of 

$2.8 billion last month. 
Eruditus plans to use the freshly raised funds 

for expansion — primarily through partner-
ships with more universities, scaling its enter-
prise customers (which currently contribute 15 
per cent to the business), and penetrating 
deeper into the Indian market. 

This comes at a time when the Indian edtech 
sector is going through a rough patch. Edtech 
startups raised only $138 million across 21 deals 
during the first half of 2024, a sharp fall from 
$456 million in 2023, $2.3 billion in 2022, and 
$5.8 billion in 2021, as per data compiled by The 
Kredible. Meanwhile, edtech major Byju’s — 
once the poster child of the Indian startup world 
— has seen its fortunes dwindle due to a spate 
of regulatory issues and disputes with many 
investors, triggering the firm’s insolvency. 

According to Damera, global investors are 
bullish on investing in companies that are 
exhibiting strong financial metrics — Eruditus 
turned earnings before interest, taxes, depreci-
ation, and amortisation (Ebitda)-positive at ~80 
crore on a full-year basis in FY24, and is expect-
ing to achieve overall profitability as early as 
this financial year. 

“We are expecting a 25-30 per cent year-on-
year (Y-o-Y) growth in revenue this financial 
year. If I project for the next five years, we 
should be able to grow 25 per cent Y-o-Y, which 
would be a three-fold increase,” Damera said. 

The company has begun the process of redo-
miciling in India, after which it will go for a 
public listing. 

“We just closed our funding round last week 
and have now appointed consultants to get the 
redomiciling process started. We will hopefully 
get done next calendar year,” Damera said. 

However, Eruditus is not the only edtech 
firm that is looking to go public. PW is 

also identifying investment banks as 
advisors for potentially India’s first 
edtech IPO in 2025, Business 
Standard had reported earlier this 
month. According to Damera, India’s  
buoyant public markets are making 

edtech firms like Eruditus and  
PW bullish on listing in the country. 

“There is a buoyant IPO market (in 
India). We believe that the 

Indian public market is 
also a little more patient 
in terms of their out-
look… We are increas-
ingly seeing India as 
one of the most attrac-
tive and fastest-grow-
ing education mar-
kets. So, it makes 
sense to go public in 
a market that, in the 
next five or six years, 
will be the largest,” 
Damera said. 

AJINKYA KAWALE 
Mumbai, 1 November 

Sourcing white knights, or those entities 
who may prevent a hostile takeover, may 
turn out to be an uphill task for the 
embattled crypto exchange WazirX.  

The beleaguered platform is tied up 
with a series of challenges including 
massive liabilities, its dispute with  
global crypto exchange Binance, and 
investors losing faith as the company 
looks to restructure.  

The company may be engaged in talks 
with a bunch of crypto platforms for a 
potential deal, sources close to the 
company said.  

“It is prudent for any white knight who 
is going to take over Zettai (WazirX’s 
parent company) altogether to exclude 
itself from any existing liabilities or get 
indemnities in its favour against any 
claims by the users. The only incentives 
for the buyer to take over Zettai would be 
the assets and the user data or customers,” 
said Navodaya Singh Rajpurohit, Legal 
Partner, Coinque Consulting and founder, 
Pravadati Legal. 

However, with the firm under 
moratorium, most creditors would 
consider moving away from the platform 
to other exchanges as the company 
undergoes restructuring.  

“While an acquisition of WazirX can 
also benefit the white knight in many ways 
including entry into or strengthening its 
presence in Indian crypto space and 

access to a large user base, the aftermath of 
the recent cyber-attack may present some 
difficulties in retaining existing users,” 
said Sahil Arora, Partner, Saraf & Partners. 

The company, facing liabilities 
amounting to $546.5 million, has said it 
had a user base of over 16 million 
investors.  The company, which was 
among the major crypto exchanges in 

India, suffered a security breach in July,  
resulting in losing more than half of its 
digital assets valued at $230 million. 

In September, the company said it was 
looking for a white knight to provide 
capital and pursue partnership and 
collaboration. 

This would entail implementing 
revenue-generating products and 
mechanisms to share profit with users, 
tracing and recovering stolen crypto 
assets, and/or allowing users who need 
liquidity urgently to withdraw crypto 
assets more quickly and exit 
restructuring. 

Another aspect that may be the bone of 
contention when it comes to the white 
knight deal for potential buyers would be 
the criminal and financial liability of the 
cyber attack.  

“If there is a finding by a judicial 
authority or investigating agency that 
Zettai or Zanmai Labs is liable for the 
security breach after a deal is concluded, 
then the financial liability might come 
down on the company which acquired the 
assets or bought a stake in Zettai. 
However, the criminal liability would be 

the current directors or agents of Zettai,” 
Rajpurohit said. 

To add to its woes is the company’s 
dispute with Binance.  

In 2019, the global crypto platform 
announced that it had ‘acquired’ WazirX. 
However, it later stated that the 
acquisition was limited to an agreement to 
purchase some assets and intellectual 
property of WazirX. 

Last month, Binance clarified that the 
company did not own or operate WazirX  
in the country, adding that there was no  
legal basis for the firm to be liable for 
claims made against the embattled  
crypto exchange.  

WazirX maintains its stand against 
Binance’s view and adds the acquisition 
went through. “For any potential acquirer, 
it is crucial to have a clear ownership title 
over shares as well as have autonomy over 
operational control, revenue 
entitlements, and the company’s 
decision-making. Accordingly, factual 
clarity on the specifics of the ongoing 
dispute and its resolution would be critical 
for a deal to be struck with any white 
knight,” Arora added. 

ANJALI SINGH 
Mumbai, 1 November 

EKA Mobility, a Pune-based 
electric vehicle manufacturer 
which started commercial 
production just a quarter ago, 
has said it has an order book 
of 1,500 electric buses worth 
about ~3,000 crore. 

After rolling out 200 elec-
tric buses, the startup is pro-
jected to manufacture 
between 300 and 400 buses 
by the end of this financial 
year. To meet the growing 
demand, EKA Mobility (EKA) 
plans to ramp up annual pro-
duction to 1,200-1,800 buses 
in the next financial year. 

Sudhir Mehta, founder 
and chairman, EKA Mobility 
said, “We are currently pro-
ducing about 25 buses per 
month. By next year, we 
expect to reach between 100 
and 150 buses per month. We 
are setting up three plants, as 
we anticipate a significant 
ramp-up in electric vehicle 
(EV) volumes.” 

“Our portfolio includes a 
full range of city buses, such 
as 9M, 12M, and 7M models, 
and we aim to launch our 
intercity coach early next 
year,” Mehta added. 

The manufacturer is 
investing around ~600 crore 
in plant capacities and 
research and development 
(R&D). A new R&D lab is being 
established in Chakan, Pune, 
with focus on developing 
technologies for its EV port-
folio for which the company 
is investing ~450 crore. 

Currently, EKA Mobility 

operates two plants in Pune, 
one for electric buses and 
another for electric light com-
mercial vehicles.  

A third plant is under con-
struction in Pithampur, 
Madhya Pradesh, which will 
cater to both electric buses 
and LCVs for which the com-
pany has invested ~150 crore. 

EKA’s buses are currently 
operating in Delhi, and the 
company plans to expand to 
other cities in the coming 
months. On the profit front, 
the company aims to break 
even in the next financial 
year. 

In June, the company had 
secured a funding of ~200 
crore from Mitsui, a Japanese 
trading and investment com-
pany. This follows an initial 

investment of ~200 crore 
made by Mitsui in December 
2023.  

Additionally, the company 
has received ~450 crore from 
the VLD Group, as part of an 
~850 crore investment deal 
signed last year. 

In international markets, 
EKA is targeting African and 
Latin American markets for 
its electric buses and plans to 
start exports in the coming 
year, tapping into the global 
demand for sustainable trans-
portation solutions. 

Overall, the long-term goal 
is to establish India as a hub 
for designing and manufac-
turing world-class electric 
commercial vehicles, with a 
focus on exports as well as 
domestic growth.  

PRESS TRUST OF INDIA 
Mumbai, 1 November 

Private carrier Air India (A-I) on 
Friday commenced Airbus A350 
services on ultra-long-haul 
routes with the deployment of 
the aircraft on the Delhi-New 
York route. 

This comes at a time when 
the Tata-Group run carrier had 
temporarily cancelled some 60 
flights to various US destina-
tions between November 15 and 
December 31 on account of the 
non-availability of some of  
its widebody planes due  
to maintenance and supply 
chain issues. 

Following the introduction 
of the A350-900 aircraft on the 
Delhi-New York flight, A-I said 
it will start a five times a-week 
A350 service from Delhi to 
Newark’s Liberty International 
Airport from January 2 next 
year. 

Air India currently has six 
Airbus A350-900 aircraft in  
its fleet. 

Generally, ultra-long-haul 
flights are those having a dura-
tion of 16 hours or more. Air 
India operates such flights to 
North America. 

The loss-making A-I had 
inducted the first A350-900 in 
the fleet in December last year. 
Following this, the airline ini-
tially deployed the plane on 
domestic routes and later on for 
operating medium-haul long 
international flights including 
to London from Delhi. 

“Guest feedback on the air-
craft and new customer experi-
ence has been exceptionally 
positive since it was launched 
on the Delhi-London Heathrow 
route in September, so we are 
excited to now bring it to New 
York,” said Campbell Wilson, 
managing director and chief 
executive officer, Air India.

Fashion designer Rohit Bal 
(pictured) passed away on 
Friday after a prolonged ill-
ness. According to media 
reports, he was suffering 
from a heart ailment. Last 
November, he was even 
admitted to the intensive 
care unit of the Medanta 
Hospital in Gurugram.  

The 63-year-old designer 
had been rushed to the hos-
pital due to complications 
related to a pre-existing car-
diac condition. He had been 
away from the fashion space 
for the past few years due to 
health issues. The news of 
his passing sent shock waves 
across the fashion industry 
and his well-wishers, with 
many taking to social media 
to express grief. AGENCIES

WHAT’S AT STAKE  
n The company likely in talks with a 
bunch of crypto platforms for a 
potential deal 

n Most creditors would move away 
from the platform to other exchanges 
if the firm undergoes restructuring 

n Challenges persist with financial 
and criminal liability, Binance dispute 

n It is facing liabilities amounting to 
$546.5 million

nDoT has asked 
Trai to consider 
separate 
authorisation 
for satcom

nTrai had 
earlier 
suggested 
the same

nIndustry 
insiders are 
unsure about the 
status of existing 
licence holders

nCurrently, GMPCS 
and VSAT-CUG 
licences are 
required for 
operating satcom

IN CONTEXT

ILLUSTRATION: AJAY MOHANTY

 Ashwin Damera,  
co-founder and CEO, 

Eruditus, says in 
light of all that has 

happened in 
education, the 

quality and 
integrity of the 

team matter a lot

OPENAI ADDS ‘WEB SEARCH’ 
OPTION IN CHATGPT 
OpenAI has updated ChatGPT to enable web 
browsing for real-time information, available to 
paying subscribers starting Thursday. Powered by 
Microsoft’s Bing and supported by partnerships with 
major publishers, this feature enhances ChatGPT’s 
competitiveness as an alternative to traditional 
search engines like Google.

[ TECH DIGEST ]

Meta introduces lists  
for WhatsApp 
Meta has launched lists for WhatsApp, enabling 
users to organise their inbox with custom filters for 
conversations like family and work. Users can 
create and manage these lists using a new “+” 
button, and the feature allows for focused 
searches within selected categories. This update 
enhances earlier chat filters and will be available 
to all users in the coming weeks.

OnePlus 13 debuts with 
Qualcomm Snapdragon 8 Elite 
OnePlus has unveiled the OnePlus 13, featuring the 
Qualcomm Snapdragon 8 Elite chip and a Hasselblad 
triple 50MP camera system. It has a 6.82-inch 
AMOLED display, a 6000mAh battery, and supports 
100W wired and 50W wireless charging. With 
IP68/IP69 ratings for water and dust resistance, the 
phone will launch globally by the end of the year 
and in India early next year.

mybs.in/tech

Firms may need fresh licence 
to provide satcom services

‘Strong fundamentals  
rekindling investor 
confidence in edtechs’

Liabilities galore, task cut out  for WazirX in quest for white knight 

EKA Mobility lands  
~3K cr electric bus deal

A-I to deploy A350 services 
on ultra-long-haul routes

Fashion 
designer 
Rohit Bal 
passes away

Existing licence-holding satcom players unsure whether new authorisation would be automatic

PLAN OF 
ACTION 
n The company plans to  
ramp up production to  
1,500-2,000 buses in the  
next financial year 

n It is investing ~600 crore in 
plant capacities and R&D 

n A third plant and an  
R&D lab are currently  
under construction 

n So far EKA has secured  
~850 crore investment  
from Mitsui and VLD Group 

n EKA is targeting African 
and Latin American markets 
for future electric bus exports

WE ARE SETTING UP THREE 
PLANTS AS WE ANTICIPATE A 
SIGNIFICANT RAMP UP IN 
ELECTRIC VEHICLE  VOLUMES” 
SUDHIR MEHTA  
FOUNDER AND CHAIRMAN,  
EKA MOBILITY

Rohit was known for 

blending traditional 

patterns with 

contemporary aesthetics

PHOTO: PTI
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NITIN KUMAR 
New Delhi, 1 November 

The Ministry of Mines has proposed revising the con-
version factor used in calculating the Average Sale 
Price (ASP) for metallurgical grade bauxite, a critical 
component in the auction process for bauxite blocks. 
ASP, which determines the value of estimated 
resources and the premium payable by auction win-
ners, currently uses a conversion factor of 6.4 per cent 
based on the London Metal Exchange (LME) alumini-
um price. 

However, after multiple industry representations 
and legal challenges, the ministry has recommended 
reducing this factor to 4.9 per cent to better align with 
actual bauxite costs. To achieve this, the government 
has removed average logistic cost. 

Metallurgical grade bauxite is a type of bauxite 
specifically used for producing aluminium. It has a 
high concentration of aluminium oxide (Al₂O₃), which 
makes it suitable for refining into alumina and then 
further processing into aluminium metal. This grade 
is primarily used in industries such as automotive, 
construction, packaging, and aerospace that rely on 
aluminium. 

Additionally, bauxite is used to create heat-resis-
tant materials for steel and cement industries, abra-
sives for sanding and polishing, and various chemicals 
used in water treatment and other applications. 

The current conversion factor, notified in 2019, 
was determined based on the contribution of alumina 
and bauxite to the cost of producing aluminium and 
alumina. 

Stakeholders have argued that the factor inflates 

the ASP, making it higher than market rates. 
Consequently, the ministry referred the issue to a 
committee chaired by retired IAS officer Shri Praveen 
Kumar, which recently submitted its report recom-
mending the adjustment. This higher ASP has 
increased the financial burden on miners, especially 
during mineral auctions, by raising the premium and 

royalty costs tied to inflated ASP calculations. 
Lowering the conversion factor to 4.9 per cent 

reflects a more realistic assessment of bauxite costs, 
taking into account logistics expenses and current mar-
ket trends. The Centre believes that this move would 
result in a more accurate and competitive ASP, aligning 
with the actual cost and market value of bauxite. 

The revised conversion factor would apply to new 
mining leases granted following notification of the 
change, while existing bauxite mines would continue 
with the original 6.4 per cent factor. 

“The matter regarding rationalisation of ASP for 
metallurgical grade of bauxite has been under con-
sideration for the last five years. Our suggestion is that 
the proposed conversion factor of 4.9 per cent for cal-
culating ASP (net of logistics cost) should be applicable 
to all the mines, whether existing/already auctioned 
or to be auctioned in future as this is as per the existing 
rules. As per the rules in vogue, the logistics/trans-
portation cost is not considered while calculating ASP 
of minerals. Such a facilitation would help the growth 
of the Indian aluminium industry,” said B K Bhatia, 
additional secretary general of the Federation of 
Indian Mineral Industries (FIMI). 

In India, metallurgical grade bauxite makes up a 
significant portion of the country’s bauxite resources, 
with the majority being classified as metallurgical-I 
due to its high quality and suitability for efficient alu-
minium production. 

The total resources of bauxite in the country as 
on April 1, 2020 are estimated at 4,958 million 
tonnes. These resources include about 646 million 
tonnes (13 per cent) reserves and 4,312 million 
tonnes (87 per cent) remaining resources.  

Govt may tweak bauxite pricing mechanism

GST mopup in Oct 
up 9% at ~1.87 trn,  
second-best ever
PRESS TRUST OF INDIA 
New Delhi, 1 November 

G
ross GST collection in October rose 9 
per cent to over ~1.87 trillion, the sec-
ond-highest ever, on pickup in domes-

tic sales and improved compliance. 
Central GST collection stood at ~33,821 

crore, state GST at ~41,864 crore, integrated 
GST at ~99,111 crore, and cess at ~12,550 crore 
during the month. 

According to the government data 
released on Friday, gross goods and services 
tax (GST)  grew 8.9 per cent to ~1.87 trillion 
crore. In October 2023, the mopup was at ~1.72 
trillion. 

October 2024 recorded the second-best 
GST mopup. The highest ever collection was 
in April 2024 at over ~2.10 trillion. 

During the month under review, GST  
from domestic transactions grew 10.6 per cent 
to ~1.42 trillion, while revenues from tax  
on imports rose about 4 per cent to ~45,096 
crore. 

Refunds worth ~19,306 crore were issued 
during the month, registering 18.2 per cent 
growth over the year-ago period. 

After adjusting refunds, net GST collection 
grew 8 per cent at over ~1.68 trillion. 

Deloitte India Partner MS Mani said the 
buoyancy in GST collections is on account of 
an excellent combination of festival season 
sales and increased compliance. 

“The driver appears to be domestic sup-
plies... While many large states have recorded 
an increase in GST revenue above 9 per cent, 
some of them and many of the smaller states 
have shown a below average increase, which 
would be an area of concern for those states,” 
Mani said. 

EY Tax Partner Saurabh Agarwal, however, 
said the single-digit growth in monthly GST 
collections signals a cooling-off period, indi-
cating a potential slowdown in consumer 
spending in India, which surged in the previ-
ous fiscal year. 

He said the November collections will show 
a better picture of the festive demand and the 
performance of the automobile sector will be 
crucial in determining the short-term trend. 

“While the festive season is expected to 
boost collections, the overall outlook for the 
near future remains cautious despite short-
term uncertainties, the long-term prospects 
for GST collections remain promising due to 
India's expanding consumer base and the gov-
ernment's pro-growth policies,” Agarwal said. 

KPMG Indirect Tax Head & Partner, 

Abhishek Jain, said the collections depict the 
robustness of the economy. 

Deloitte India, Partner and Leader, Indirect 
Tax, Mahesh Jaising said “as we look ahead to 
the November GST Council meeting, key dis-
cussions on streamlining the tax rate structure 
and continued focus on trade facilitation areas 
are expected.”  

The GST Council, chaired by Union 
Finance Minister and comprising state coun-
terparts, are slated to meet this month and 
take up the recommendations of the Group of 
Ministers (GoM) on rate rationalisation on over 
100 items.

UPI scales fresh peaks 
on festival season push

SHINE JACOB 
Chennai, 1 November 

There were 16.58 billion 
Unified Payments Interface 
(UPI) transactions worth ~23.5 
trillion in October, the highest 
numbers for the digital system 
since it became operational in 
April 2016. 

UPI’s previous peak was 
15.04 billion in volume  
terms in September 2024 and 
~20.64 trillion in value in July. 
Data from previous months 
shows that the growth in trans-
actions is driven by person to 
merchant transactions (for 
buying goods or services), 
which got a festival season 
push in October. It was the first 
time that UPI crossed 16 billion 
in volume and ~23 trillion  
in value. 

October witnessed a 10 per 
cent increase in volume and 14 

per cent in value compared to 
September. There were 14.96 
billion UPI transactions 
amounting to ~20.61 trillion in 
August, according to data 
shared by the National 
Payments Corporation of India 
(NPCI). Daily UPI transactions 
in October crossed 535 million 
in volume and ~75,801 crore in 
value. That is compared to 501 
million in volume and ~68,800 
crore in September. In October, 
UPI volume and value grew 45 
per cent and 37 per cent year-
on-year (Y-o-Y). 

There were 467 million 
Immediate Payment Service 
(IMPS) transactions in October, 
up 9 per cent from 430 million 
in September. In value terms, 
IMPS transactions grew by 11 
per cent to ~6.29 trillion com-
pared to ~5.65 trillion in 
September. In August, the vol-
ume and value of transactions 

were 453 million and ~5.78 tril-
lion. October numbers were 
down 5 per cent in volume and 
up 17 per cent in value Y-o-Y. 

The number of FASTag 
transactions increased 8 per 
cent in October to 345 million, 
compared to 318 million in 
September. Transactions 
worth ~6,115 crore were made 
in October, up from ~5,620 
crore in September. In August, 
FASTag volume was seen at 
329 million and valued at ~5,611 
crore. October recorded an 8 
per cent rise in volume and 10 
per cent in value compared to 
the same month last year. 

There were 126 million 
transactions on the Aadhaar 
Enabled Payment System 
(AePS) in October, up 26 per 
cent from 100 million in 
September. 

There were 100 million 
transactions in August too. 

6 industries contribute 53% to formal mfg GVA

SHIVA RAJORA 
New Delhi, 1 November 

Six out of 29 major industries 
accounted for more than half 
of India’s formal manufactur-
ing sector gross value added 
(GVA) in 2022-23, additional 
annual survey of industries 
(ASI) data released by the 
National Statistical Office 
(NSO) on Wednesday showed. 

This highlights the skewed 
nature of productivity in the 
manufacturing sector. 
Producers in most of the indus-
try groups only added marginal 

value to the final goods and 
services, thus keeping their 
contribution to the total GVA 
low.  Data showed that the 
combined contribution of 
industries such as basic met-
als, chemical & chemical prod-
ucts, refined petroleum, motor 
vehicles, pharmaceuticals and 
food products stood at 52.6 per 
cent in FY23. 

Of this, the share of basic 
metals and chemical & chem-
ical products alone stood at 22 
per cent. The remaining con-
tribution came from the other 
four industries. 

In comparison, the share of 
these six industries had stood 
at 55.78 per cent in the preced-
ing financial year.  

The share of basic metals 

industry (11.6 per cent), chem-
ical & chemical products (9.8 
per cent) and pharmaceuticals 
(7.3 per cent) declined from the 
previous year. 

But the share of the auto-
mobile industry (8.07 per 
cent), food products (7.14 per 
cent) and refined petroleum 
(8.7 per cent) improved in their 
contribution to India’s formal 

sector manufacturing output.  
Data further shows that 

only five states contributed 
over half of India's manufac-
turing GVA in FY23. The com-
bined contribution of 
Maharashtra (16.3 per cent), 
Gujarat (14.8 per cent), Tamil 
Nadu (10.3 per cent), 
Karnataka (7.04 per cent) and 
Uttar Pradesh (6.1 per cent) 
stood at 54.7 per cent. This is 
slightly up from 53.3 per cent 
in FY22. 

Among them, barring 
Karnataka (7.04 per cent), the 
other four states saw an 
increase in their contribution 
to the total GVA in FY23.   

Manufacturing GVA had 
grown by 7.3 per cent in 2022-
23 to ~21.97 trillion (current 
prices) compared to the previ-
ous year.  

YASH KUMAR SINGHAL 
New Delhi, 1 November 

 

India will begin the national 
census in 2025 and conclude it early 2026, 
said news reports this week. While the 
decennial exercise couldn’t be conducted in 
2021 due to Covid-19, preliminary trends and 
interpolations by various organisations offer 
insights into what we might expect from the 
census. 

Government data shows that the average 
annual population growth rate in the decade 
ended 2011 was 1.64 per cent, the lowest in 
independent India (barring 1951 when it was 
1.25 per cent due to high mortality). Growth 
rate further declined to 1.06 per cent in 2023, 
considering the 12-year period of 2011-23, 
according to data from the World Bank. 

It would be interesting to see if the new 
census figures tally with the United Nations 
Department of Social and Economic Affairs 
(UNDESA) projections that India's 
population equaled China's at 1.42 billion in 
April 2023 and then surpassed it. 

India’s population growth rate will be 0.9 
per cent in 2025 when it will have 1.46 billion 
people, according to UNDESA. It estimates 
India’s population will start declining from 
2062 (chart 1). 

According to the 2011 census, the national 
total fertility rate (TFR) was 2.4, dropping 
significantly compared to earlier census 
exercises. It fell to 2 in 2020, according to data 
from the Sample Registration System, going 
below the replacement level TFR of 2.1. 

Replacement level is the rate at which a 
population stabilises and below that would 
start falling with a lag of a few years. India's 
TFR would reduce to 1.94 in 2025, according 
to UNDESA projections. It is surprising that 
despite TFR falling below the replacement 
level, India's population will shrink much 
later (chart 2). 

Total Dependency Ratio (TDR), which is 
the proportion of children and elderly to the 
working population, in 2011 was 55 per cent, 
the lowest in independent India. It dipped to 
47 per cent in 2023, according to World Bank 
data. So, an aging population is not 
something that might catch India off guard in 
the upcoming census. India’s TDR is 
predicted to start rising from 2035, thereby 
limiting the time needed to reap the fruits of 
our ‘famed’ demographic dividend (chart 3). 

1. POPULATION GROWTH MAY 
DECLINE TO SUB-1% A YEAR 
Population growth rate (in %)

Note: * projections by UNDESA                      Source: UNDESA

3. STILL HAVE YEARS TO REAP 
DEMOGRAPHIC DIVIDEND  
Depedency ratio  
(% of those younger than 15 years and older 
than 64 to working population aged 15-64)

1951 

1961 

1971 

1981 

1991 

2001 

2011 

2025* 

2034* 

2035*

70.05
79.24
81.57

77.44
73.63

65.63
55.98

46.13
44.49
44.53

Note:* projections by UNDESA                                                
                                             Source: Census Tables, UNDESA

2. TFR MAY FALL BELOW 
REPLACEMENT LEVEL OF 2.1 
Total fertility rate (children per person)

*Projections by UNDESA 
 Source: Compendium of India's Fertility and Mortality 

Indicators 1971-2013 based on SRS, UNDESA

WHAT CENSUS 2025 
MAY  
SHOW

Numbers aided by pickup in sales, improved compliance

Power consumption up 
at 140.4 bn units in Oct
India’s power consumption 
rose marginally by about one 
per cent to 140.47 billion units 
(BU) in October compared to 
a year ago, mainly due to heav-
ier base effect. In the 
year-ago period, the 
power consumption 
grew by over 22 per 
cent to 139.44 BU from 
113.94 BU in October 
2022. The highest supply 
in a day (peak power demand 
met) dipped to 219.22 GW in 
October 2024 from 221.53 GW 
in the year-ago month. 

The peak power demand 
touched an all-time high of 

about 250 GW in May this year. 
The previous all-time high 
peak power demand of 243.27 
GW was recorded in 
September 2023. 

Earlier this year, the 
power ministry pro-
jected a peak power 
demand of 235 GW 
during the day and 

225 GW during 
evening hours for May 

while 240 GW during daytime 
and 235 GW in the evening 
hours for June. The ministry 
also estimated that peak pow-
er demand may hit 260 GW 
this summer. PTI

Coal production rises 7.4% in 
Oct; dispatches at 82.89 mt
Coal production rose by 7.4 per 
cent to 84.45 million tonnes 
(mt) in October compared to 
78.57 mt in the corresponding 
month of the previous fiscal, 
the Coal Ministry said in a 
release. 

Coal production from cap-
tive and other entities rose to 
16.59 mt in October over 11.70 
mt in the corresponding 
month of the previous fiscal. 

Dispatches witnessed a 
boost in October reaching 
82.89 mt compared to 79.25 mt 

recorded in October last fiscal. 
“Coal dispatch from cap-

tive and other entities also 
grew to 16.18 mt in October 
2024, compared to 11.83 mt in 
October 2023, representing 
growth of 36.83 per cent,” the 
coal ministry said. 

In the April-October period 
of 2024-25, India’s coal produc-
tion rose by 6.1 per cent to 
537.45 mt compared to 506.56 
mt in the corresponding peri-
od of the previous fiscal, the 
coal ministry said. PTI

TRACKING THE TREND 
n Total gross GST revenue grew  
8.9% to ~1.87 trillion 

n GST from domestic transactions 
grew 10.6% to ~1.42 trillion 

n Revenues from tax on imports rose 
4% to ~45,096 crore 

n Refunds worth ~19,306 crore were 
issued, registering 18% growth  

n Net GST collection grew 8% at over 
~1.68 trillion 

Central GST collection stood at 
~33,821 crore, state GST at ~41,864 
crore, integrated GST at ~99,111 
crore and cess at ~12,550 crore 
during the month

SIGNIFICANT STEPS 
n Metallurgical grade bauxite is a critical 
component in the auction process for bauxite blocks 

n This higher ASP has increased the  
financial burden on miners, especially during 
mineral auctions 

nThe ministry has recommended reducing the 
factor to 4.9 per cent to better align with actual 
bauxite costs 

n Lowering the conversion factor reflects a more 
realistic assessment of bauxite costs

MAJOR 
CONTRIBUTORS

Source: NSO

Basic metals 

Chemicals and chemical products 

Coke and refined petroleum products 

Motor vehicles, trailers, and semi-trailers 

Pharma, medicinal, chemical & botanical products 

Food products

% share in aggregate GVA

11.57

9.83

8.70

8.07

7.34

7.14

Revised conversion factor would apply to new mining leases granted following the notification

Rajesh Kumar 
Singh takes over 
as defence secy
Senior bureaucrat Rajesh Kumar Singh 
took over as defence secretary on 
Friday, a release by the Ministry of 
Defence (MoD) announced. A 1989-
batch Indian Administrative Service 
(IAS) officer from the Kerala cadre, Singh 
assumed charge at the South Block in 
New Delhi, where the MoD is housed. 
He succeeds Giridhar Aramane, a 1988-
batch IAS officer of the Andhra Pradesh 
cadre, who superannuated on 
Thursday. Singh had assumed charge as 
the Officer on Special Duty (defence 
secretary-designate) on August 20, 
2024. He had earlier held the post of 
secretary in the department for 
promotion of industry and internal 
trade, under the Ministry of Commerce 
and Industry, from April 24, 2023, to 
August 20, 2024. BS REPORTER

Wastage norms 
for jewellery 
exports revised
The government on Friday revised 
norms related to the permissible 
amount of wastage with regard to the 
export of gold, silver and platinum 
jewellery. The wastage norms are the 
permissible amount of gold or silver 
that can be lost during the 
manufacturing process of jewellery for 
export. An industry official said the 
wastage norms have been slightly 
adjusted from the earlier norms, 
released on May 27, after the industry 
urged the government to look into the 
issue. The industry had expressed 
concerns over the May rules which 
reduced the wastage norms across 
jewellery categories. After their 
concerns, the Commerce Ministry 
deferred the implementation of those 
rules till December 2024. PTI

Isro’s analogue 
space mission 
kicks off at Leh
The Indian Space Research 
Organisation (Isro) on Friday said its 
analogue space mission has taken off 
at Leh in Ladakh, where it will simulate 
life in an interplanetary habitat as 
India prepares to send a human to the 
moon. The initiative is a collaborative 
effort of the Human Spaceflight Centre, 
Isro, AAKA Space Studio, University of 
Ladakh, IIT Bombay, and supported by 
Ladakh Autonomous Hill Development 
Council.The month-long mission, 
kicked off mid-October, comes in the 
wake of India's plans to set up lunar 
habitats. The geographical features of 
Ladakh are considered to closely 
resemble Martian and lunar 
landscapes and are an ideal training 
ground for scientific missions aimed at 
exploring planets. PTI

Militants shoot at 
two non-locals 
in J&K’s Budgam 
Two persons from Uttar Pradesh were 
shot at by militants in Jammu and 
Kashmir's Budgam district on Friday 
evening, officials said. Sufiyan and 
Usman were injured after being shot at in 
the Mazhama area of Magam in the 
central Kashmir district, they said. 
They were taken to a hospital and were 
stated to be in a stable condition. This is 
the fifth attack by terrorists in the 
Kashmir Valley since the formation of an 
elected government headed by Chief 
Minister Omar Abdullah. On October 24, 
two soldiers and two Army porters were 
killed while another porter and a soldier 
were injured in a militant attack on an 
Army vehicle six kilometres from the 
tourist hotspot Gulmarg. Earlier that day, 
terrorists shot at and injured a labourer 
from Uttar Pradesh, in the Tral area. PTI

Metals and 
chemicals make 
up 22% of GVA, 
shows ASI data

PAYMENT TRENDS 
                                                              Volume       Volume          Value            Value 
                                                               (Sept)           (Oct)             (Sept)             (Oct) 
Unified Payment Interface                   15.04 bn     16.58 bn     ~ 20.64 tn     ~ 23.50 tn 
Immediate Payment Service                  430 mn       467 mn       ~ 5.65 tn       ~ 6.29 tn 
FASTag                                                     318 mn       345 mn      ~ 5,620 cr       ~ 6,115 cr 
Aadhaar Enabled Payment System        100 mn        126 mn     ~ 24,143 cr    ~ 32,493 cr 

Source: NPCI
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Statement of Unaudited Standalone and Consolidated Financial Results for the Quarter and Half Year ended 30th September, 2024

(Rs. in crores)

Pariculars Standalone Consolidated

Quarter ended Half Year ended Year Ended Quarter ended Half Year ended Year Ended

Unaudited Audited Unaudited Audited

30-09-2024 30-06-2024 30-09-2023 30-09-2024 30-09-2023 31-03-2024 30-09-2024 30-06-2024 30-09-2023 30-09-2024 30-09-2023 31-03-2024

1. Total Income  132.33  141.68  114.86  274.01  237.74  325.31  142.62  143.19  125.01  285.81  276.87  385.95 

2. Net Pro�t for the period before Tax  123.21  130.32  104.93  253.53  219.10  292.71  156.38  155.71  122.25  312.09  274.01  405.94 

3. Net Pro�t for the period ater Tax  100.23  112.76  113.24  212.99  224.57  283.91  123.69  131.07  123.51  254.76  271.25  384.96 

4. Total Comprehensive Income for the period [Comprising Pro�t ater

tax and Other Comprehensive Income (ater tax)]  4,383.39  2,515.85  1,390.07  6,899.24  4,354.87  10,532.60  4,406.71  2,534.12  1,400.59  6,940.83  4,402.77  10,637.04 

5. Equity Share Capital  50.60  50.60  50.60  50.60  50.60  50.60  50.60  50.60  50.60  50.60  50.60  50.60 

6. Earnings Per Share (before and ater extraordinary items)

(of Rs.10/- each)

Basic / Diluted (in Rs.)  19.81  22.29  22.38  42.10  44.39  56.11  24.45  25.91  24.60  50.35  53.61  76.09 

Notes:

1. As on 

30-09-2024 30-06-2024 30-09-2023 31-03-2024

Total Equity (post tax) (Rs. in crores) 36,449.58 32,207.85 23,514.27 29,692.00

Total Equity per share (post tax) 7,204.00 6,366.00 4,648.00 5,869.00

2. The above is an extract of the detailed format of quarter and half year ended and year ended Financial Results �led with the Stock Exchanges under Regulaion 33 of the SEBI (Lising Obligaions and Disclosure Requirements) Regulaions,

2015. The full format of the quarter / half year ended Financial Results are available on the Stock Exchange websites at www.bseindia.com and www.nseindia.com and also on Company’s website www.tatainvestment.com.

Tata Investment Corporaion Limited

(Noel N. Tata)

Chairman

Mumbai, October 31, 2024 DIN 00024713

GOVERNMENT OF MEGHALAYA
OFFICE OF THE CHIEF ENGINEER (PMGSY), PWD (ROADS)

STATE RURAL ROADS DEVELOPMENT AGENCY (SRRDA)

LOWER LACHUMIERE, SHILLONG-1

No. PW/EO-SRRDA/PMGSY/72/2024/3                                   Dated : 29-10-2024
INVITATION FOR BIDS (IFB)

1. The Empowered Officer, PMGSY SRRDA Meghalaya on behalf of the Governor of
Meghalaya invites ITEM RATE bids in electronic tendering system, from the eligible and
approved registered contractors with PWD (Roads), Meghalaya, for the construction of
roads and long span bridges (LSB) under Pradhan Mantri Gram Sadak Yojana
PMGSY-III: 2024-25 for works in the State of Meghalaya including their maintenance for
5 (five) years.

Period of Completion : 12 (twelve) months for Roads,
12 (Twelve) months for LSB less than 25 m span and
24 (Twenty Four) months for LSB greater than 25 m span.

Bid Security (Rs. In Lakhs) : 2% or 1% as applicable.
Date of release of Bids through E-Procurement : 11

th
November 2024 @ 18:00 hours

onwards
Last date / Time for receiving of Bids : 2

nd
December, 2024 @ 16:00 hours.

2. Availability of Bid Document and mode of submission :
The bid document and all other details will be available for online viewing w.e.f.
11

th
November 2024 @ 18:  hours onwards on website pmgsytendersmeg.gov.in. and

pmgsytenders.gov.in and online submission will begin on the same date and time.
3. The employer shall not be held liable for any delays due to system failure beyond his

control.
* Non-registered bidders may submit their bids; however, the successful bidders must get
registered in appropriate class with appropriate authorities before signing the contract.

Sd/-
( Shri. A.B. Umdor )

Chief Engineer (PMGSY), PWD (Roads)
M.I.P.R. No : 1241 cum Empowered Officer, SRRDA, PMGSY
Dated : 31-10-2024 Lower Lachumiere, Shillong -793001

Laurus Labs Limited
CIN: L24239AP2005PLC047518

Registered Office: Laurus Enclave, Plot Office 01,
E. Bonangi Village, Parawada Mandal, Anakapalli District,

Andhra Pradesh-31021
Corporate Office: 2nd Floor, Serene Chambers, Road No.7,

Banjara Hills, Hyderabad, Telangana - 500034
Phone: +91 40 3980 4333; Fax: +91 040 3980 4320

e-mail:secretarial@lauruslabs.com; website:www.lauruslabs.com

NOTICE OF RECORD DATE
NOTICE is hereby given pursuant to the provisions of Section 91 of the Companies
Act, 2013 and rules made thereunder and Regulations 42 and 43 of the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, that the Board of Directors at their meeting held on October
24, 2024 approved the payment of Interim Dividend for FY 2024-25 @ Rs. 0.40
paise (20%) per share of face value of Rs.2/- each and �November 06, 2024� is
fixed as �Record Date� for determining the eligibility of the Shareholders and the
Dividend amount will be paid within 30 days of declaration.
Further, the notice is also available on the website of the Company at
www.lauruslabs.com.

Place: Hyderabad
Date: November 01, 2024

By order of the Board

For Laurus Labs Limited

Sd/-  G. Venkateswar Reddy

Company Secretary

November 01, 2024

January 01,

2025

For COMPETENT AUTOMOBILES CO. LTD.

Place: New Delhi
Date : 01.11.2024

Sd/-
Deepak Mehta

Chief Financial Officer

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
Tuesday, 12th November, 2024 at New Delhi to,
inter-alia, consider and approve Unaudited
Financial Results of the Company for the
Quarter ended on 30th September, 2024. 

CIN : L34102DL 1985PLC020668
Ph: 011-45700000

Email: cs@competent-maruti.com
Web.: www.competent-maruti.com
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IMF: Investment, 
pvt consumption 
helping India grow
RUCHIKA CHITRAVANSHI 
New Delhi, 1 November  

I
ndia remains the world’s fastest grow-
ing economy with investment and 
private consumption driving its 

growth, the International Monetary Fund 
(IMF) said on Friday in its Regional 
Economic Outlook for Asia-Pacific. 

The IMF, in its World Economic 
Outlook report released on October 2, had 
retained India’s gross domestic product 
growth forecasts at 7 per cent and 6.5 per 
cent for FY25 and FY26, respectively. The 
financial agency said that pent-up 
demand accumulated during Covid-19 
has been exhausted as the economy 
“reconnects” with its potential growth.  

The Fund revised the growth, com-
pared to its April forecast, by 0.2 percentage 
points amid rural consumption benefiting 
from an improved agricultural season, and 
public infrastructure investment continu-
ing to expand. 

While growth in Asia is expected to slow 
down in CY2024 and CY2025— reflecting 
fading support from the pandemic recov-
ery and factors like ageing— short-term 
prospects were more favourable than 
expected in April, the regional economic 
outlook report said.  

The Asia and Pacific region is expected 
to contribute roughly 60 per cent to global 
growth this year. “This said, the outlook is 
subject to sizable economic and geopoliti-
cal uncertainties,” IMF said in its report. 

A blog post released by IMF alongside 
the regional outlook said that while man-
ufacturing has been the driver of growth 

in Asia, a transition to modern, tradable 
services could be a new source of growth 
and productivity.  

It said that the growth of services has 
already drawn about half of the region’s 
workers into the sector, up from just 22 per 
cent in 1990, as hundreds of millions 
moved from farms and factories. “This 
shift is likely to accelerate with expansion 
of international trade in modern services 
such as finance, information, and commu-
nication technology, as well as business 
outsourcing, as already done in India and 
the Philippines,” the blog post said. 

Fresh loans from private 
banks turn costly in Sep

ABHIJIT LELE 
Mumbai, 1 November 

Fresh loans by private banks in India 
turned costlier with their weighted 
average lending rate (WALR) going 
up by 14 basis points (bps) to 10.33 per 
cent in September from 10.19 per cent 
in August. 

This rise comes amid softening of 
rates for scheduled commercial 
banks (SCBs) as a whole by 4 bps to 
9.37 per cent in September from 9.41 
per cent in August, Reserve Bank of 
India (RBI) data showed. 

The WALR for foreign banks’ fresh 
loans also moved up from 9.35 per 
cent in August to 9.41 per cent in 
September. Public sector banks 
(PSBs) saw their WALR rates dipping 
from 8.6 per cent in August to 8.57 per 
cent in September. 

WALR loan rates on outstanding 
credit depicted a stable picture with 
one bps drop from 9.91 per cent in 
August to 9.9 per cent in September. 

The one-year median marginal 
cost of fund-based lending rate 

(MCLR) of SCBs remained unchanged 
at 8.95 per cent in October from 
September. On deposit rates, RBI said 
the weighted average domestic term 
deposit rate (WADTDR) on fresh 
rupee term deposits of SCBs rose to 
6.54 per cent in September from 6.46 
per cent in August. 

WADTDR on outstanding rupee 
term deposits of SCBs also moved up 
to 6.95 per cent from 6.93 per cent. 

Meanwhile, CARE Ratings said 

net interest margins (NIMs) of SCBs 
were almost flat at 2.62 per cent in 
Q2FY25 against 2.63 per cent in 
Q1FY25. PSBs saw a downtick of seven 
bps in NIMs to 2.78 per cent in Q2FY25 
from 2.86 per cent in Q1 due to 
increasing cost of deposits. 

However, private banks saw NIMs 
remaining flat at 2.56 per cent in Q2 
against 2.55 per cent in Q1 since major 
transmission of deposit rates was seen 
in the last few quarters, CARE said.

IMF warns of risks to Asia’s economy

BCFI begins process to seek SRO status
RAGHU MOHAN 
New Delhi, 1 November 

The Business Correspondent 
Federation of India (BCFI) is 
about to apply for self-regulatory 
organisation (SRO) status. 

“We have started the process 
internally. We may either go 
alone, or team up with the 
Payments Council of India or the 
Fintech Convergence Council,” 
said a source. 

While there is no category of 
non-banking financial compa-
nies: business correspondents 
(NBFC: BCs), they play a huge 
role in the financial inclusion 
landscape by aiding last-mile 
credit delivery. The stress on 
financial inclusion has also 
increased the intersection points 
of BCs with the wider financial 
world. This calls for better gover-
nance standards, higher invest-

ments and business models, and 
thus the need for a BC-SRO. BCs 
have also, of late, been sounding 
the Ministry of Finance that the 
channel is becoming unviable. 

The first signs that this model 
is ripe for overhaul were evident 
last year when BCFI and 
Grameen Foundation India 
made a case for “concrete capac-

ity building”. Another industry 
body — The Business 
Correspondent Resource Council 
(BCRC) — had sought the setting 
up of an India Business 
Correspondent Equity Fund 
(akin to the India Microfinance 
Equity Fund) from the depart-
ment of financial services. Both 
requests are a lift-off from the C 

Rangarajan Committee report on 
Financial Inclusion (January 
2008), which was for funds being 
provided to specialised institu-
tions that provide capacity-build-
ing inputs to BCs. 

Another pain-point is the rise 
in the number of instances where 
law enforcement agencies are 
freezing the accounts of BCs as 
the channel is being used by 
cybercriminals. 

At a meeting held last month 
with Minister of State for Finance 
Pankaj Chaudhary, BCRC had 
raised the issue of stagnant com-
mission rates for corporate BCs 
and Bank Mitras, which have not 
seen a revision in the last 12 years. 
This has severely impacted Bank 
Mitras at the ground level, lead-
ing to high attrition and a loss of 
livelihood, particularly in rural 
and semi-urban regions. The 
commission rates established 

over a decade ago have not been 
adjusted for inflation or rising 
operational costs, leading to 
decreased profitability of the 
channel. It was also emphasized 
that an increase in commission 
rates would not only stabilize the 
livelihoods of Bank Mitras but 
also directly contribute to 
enhancing financial inclusion. 
Field agents are being wooed by 
e-commerce firms like Amazon, 
Flipkart and Blinkit. 

BCs are of the view that 
overdependence on “cash-in, 
cash out”, or CICO (the trade jar-
gon for cash deposits and with-
drawals), and little training in 
value-added services are ham-
pering the ability to develop 
cross-sell or hawk other services. 
This calls for efforts and invest-
ment to intensify capacity-build-
ing to create more trainers and 
better field staff.

IN A NUTSHELL 
n BCFI may go solo, or team 
up with the Payments 
Council of India or the 
Fintech Convergence Council 

n No category of firms 
categorised as non-banking 
financial companies: 
business correspondents 
(NBFC: BCs) but they 

intersect with the wider 
financial world 

n Industry is concerned 
about the low and stagnant 
rates of commission for BCs 

n Field agents are  
not sticking with the  
BC channel; many are  
being wooed by  
e-commerce firms

REGIONAL OUTLOOK 
n Growth in Asia is expected to  
slow down in CY2024, CY2025 

n Reflects fading support from pandemic 
recovery and factors like ageing 

n Short-term prospects were more 
favourable than expected in April 

n  APAC region is expected to contribute 
nearly 60% to global growth this year

Risks to Asia's economy have increased with 
escalating trade tensions, China's property 
sector woes and the potential for 
further market turbulence clouding 
the outlook, the IMF said on Friday. 

Persistent downward price 
pressures from China can “provoke 
trade tensions” by hurting sectors in 
neighbouring countries with similar export 
structures, it said, urging Beijing to take 
steps to achieve a more demand-driven 

recovery for its economy. 
“A longer and larger-than-expected 
slowdown in China would be harmful 

for both the region and the global 
economy,” the IMF said in its regional 
economic outlook report for Asia. 

In its latest forecast, the IMF expects 
Asia’s economy to expand 4.6 per cent in 

2024 and 4.4 per cent in 2025 with looser 
monetary policy across the globe seen 
boosting private demand next year. REUTERS

PRIVATE BANKS IN THE LEAD
Fresh loans sanctioned (WALR in %)

Note: WALR: Weighted Average Lending Rates;  
WALRs have been computed based on data  
submitted by banks Source: RBI

Up 14 bps over August
A consortium of lenders led by the state-owned 
Canara Bank is seeking binding bids to sell ~1,226.13 
crore of non-performing loans in Mumbai Metro One 
Private Limited (MMOPL) through a Swiss challenge 
auction on November 28. MMOPL is a special purpose 
vehicle (SPV) that is jointly owned by Reliance 
Infrastructure and Mumbai Metropolitan Region 
Development Authority (MMRDA). 

The lenders have set a 
reserve price of ~1,063 crore 
for the sale of loans, based on 
an anchor bid they have 
received, which translates to 
a recovery of 86 per cent. The 
counter bids by entities inter-
ested in acquiring the loans 
have to be 5 per cent above 
the reserve price and on an 
all-cash basis. 

While Reliance Infrastructure, a part of Reliance 
Group, holds 74 per cent equity share capital of MMO-
PL, the rest 26 per cent is held by MMRDA – a 
Maharashtra government body that is engaged in 
long-term planning and implementation of strategic 
projects and financing infrastructure development in 
the Mumbai metropolitan region. 

MMOPL connects the Versova-Andheri-Ghatkopar 
corridor through a metro rail service. SUBRATA PANDA

Canara Bank-led 
group seeks bids 
for MMOPL NPAs

Consortium is 
looking to sell 
loans worth 
~1,226 cr in 
Mumbai Metro 
One Private 
Limited via Swiss 
challenge auction 
on Nov 28

Compounding the issue are familiar seasonal factors: The onset 
of winter brings cooler, denser air, which traps pollutants, while 
road dust, vehicular emission, and stubble burning in neigh-
bouring Punjab and Haryana contribute to Delhi’s annual dip 
in air quality. However, external pollution sources like stubble 
burning are on a sharp decline, easing the strain on air quality 
across hundreds of cities. According to the Indian Agricultural 
Research Institute, incidents of stubble burning have plunged 
from 16,329 last year to just 8,515 in 2024, a remarkable shift 
from the 45,816 reported in 2020.

Stubble burning cases  
on the decline

Apple China sales 
a weak spot in 
otherwise solid qtr
“Strong shipments of the 
iPhone 15 and iPhone 16 
ahead of the festival season 
have further enhanced 
Apple’s performance. As con-
sumers increasingly invest in 
premium smartphones, 
Apple has cemented its status 
as the top choice for premium 
buyers in India, supported by 
its aspirational image and 
expanding footprint,” said 
Prachir Singh, senior research 
analyst, Counterpoint. 

Apple posted an overall 
quarterly revenue of $94.9 bil-
lion, up 6 per cent Y-o-Y, with 
quarterly diluted earnings 
per share at $0.97. Cook said 
iPhone sales grew across all 
geographic segments, achiev-
ing a new September quarter 
revenue record for the cate-
gory, while its ‘services’ cate-
gory set an all-time revenue 
record, up 12 per cent Y-o-Y. 

The company also set 
September quarter segment 
revenue records in the 

Americas, Europe, and Asia 
Pacific, as well as in key mar-
kets like the United States, 
Brazil, Mexico, France, the UK, 
Korea, Malaysia, Thailand, 
Saudi Arabia, and the UAE. 

Apple's artificial intelli-
gence-enhanced iPhone made 
a strong start, pushing quar-
terly sales ahead of Wall Street 
expectations, but a modest 
revenue forecast raised ques-
tions about whether that 
momentum will hold over the 
holiday sales season. 

A decline in China sales 
during the fourth quarter also 
concerned some analysts and 
investors, helping send 
shares down 1.4 per cent in 
after-hours trade, despite sur-
prisingly large overall profit 
and revenue in that period. 

Revenue in greater  
China fell slightly to $15 bil-
lion from a year earlier, the 
company said in a statement 
Thursday. Analysts had esti-
mated $15.8 billion.

DECODING AQI LEVELS
      AQI           Category       Possible health impacts 

       0-50          Good              Minimal impact 

       51-100       Satisfactory    Minor breathing discomfort  
                                                to sensitive people 

       101-200     Moderate       Breathing discomfort to the people with 
                                                asthma, lungs, and heart diseases 

       201-300    Poor               Breathing discomfort to most people  
                                                on prolonged exposure 

       301-400    Very poor       Respiratory illness on continued exposure 

       401-500    Severe            Affects healthy people and seriously 
                                                impacts those with existing diseases 

Bibek Debroy: An economist, and a polymath too 
Debroy was a member of the NITI 
Aayog up to June 5, 2019. In 
September 2017, he was appointed 
chairman of the EAC-PM. 

Debroy had a wide canvas —  
penning books and articles ranging 
from economics to translations of 
Hindu scriptures. 

The versatility is self-explaining 
when one goes through his works -- 
Great Epics of India: Purana (1991), 
Foreign Trade Policy Changes and 
Devaluation (1992), Vishnu Purana 
(1992), Beyond the Uruguay Round: 
The Indian Perspective on GATT 
(1996), External Trade (1998), In the 
Dock: Absurdities of Indian Law 
(2000), Indian Economy on a Fast 
Track (2004), The Holy Vedas (2006), 
Sarama and Her Children: The Dog in 

Indian Myth (2008), Mahabharata 
(2010), Economic Freedom of the 
States of India (2011), Corruption in 
India: The DNA and the RNA (2012), 
Indian Railways (2017), The Valmiki 
Ramayana (2017), The Book of 
Limericks (2018) and many more. 

After Debroy took charge of his last 
job, a journalist visited him for an 
interaction. He wrote Debroy’s desk 
was embellished with copies of the 
Gita, Ramayana, Vedas, etc, hinting 
that he had changed his world outlook 
after he was given the coveted office 
by the National Democratic Alliance 
(NDA) government.  

Debroy later told a group of jour-
nalists this was a mistaken assess-
ment. He has been writing books on 
Indian mythology since at least 1991, 

as cited above. 
However, the economist courted 

controversy when he resigned as 
director of the Rajiv Gandhi Institute 
for Contemporary Studies, promoted 
by the Rajiv Gandhi Foundation, in 
2005. Debroy made the move after a 
research paper put out by the institute 
rated Gujarat as the number one state 
in India in terms of providing econom-
ic freedom. 

“I got a note from Mrs (Sonia) 
Gandhi saying anything that the Rajiv 
Gandhi Institute publishes henceforth 
be politically vetted. I resigned,” 
Debroy said in an interview many 
years later. 

Not to stir a controversy again, 
Debroy resigned as chancellor of the 
Gokhale Institute of Politics and 

Economics, Pune, in September fol-
lowing the reinstatement of Vice-
Chancellor Ajit Ranade by the Bombay 
High Court. 

Debroy defended the NDA 
government when it was attacked by 
economists, including former chief 
economic advisor Arvind 
Subramanian, for supposed loopholes 
in a methodology to calculate gross 
domestic product (GDP). 

His defence of the government  
did not end here. When the Modi  
government was attacked for allegedly 
spreading intolerance, Debroy took  
on the earlier governments for  
not tolerating dissent, at least in eco-
nomic thinking.  

“Jagdish Bhagwati was essentially 
made to leave the Delhi School of 

Economics and had to go abroad 
because his life was made very 
uncomfortable ... I cited these exam-
ples to drive home the point that intol-
erance has always existed and we will 
be stupid if we haven’t recognised it,” 
Debroy said in an interview. 

Call it a coincidence, or a  
premonition, or an inkling, Debroy 
sent a piece to the Indian Express  
four days before he passed away  
with a note: “Unusual Column. Short 
of a requiem”. 

“As time goes, a month is fleeting. 
But being virtually wiped off the face 
of the earth is not... There is a world 
outside that exists. What if I am not 
there? What indeed?” he wrote in this 
column, published by the Indian 
Express online on Friday.

US equities rose by about 1 per 
cent after disappointing jobs 
data bolstered hopes of a rate 
cut. Markets are entering Samvat 
2081 on a turbulent note. Both 
the Sensex and the Nifty have 
dropped over 7 per cent each 
from their highs on September 
26. The Nifty Midcap 100 is 
down nearly 7.2 per cent, while 
the Nifty Smallcap 100 is down 
over 3.9 per cent from their 
respective peaks. 

While markets added ~125 
trillion in value during Samvat 
2080, India’s market capitalisa-
tion (mcap) is down by ~30 tril-
lion from its highs. 

Some believe the ongoing 
correction in the market pro-
vides a good entry point for 
investors who have been wait-
ing on the sidelines for over a 
year. However, navigating the 
market landscape may not be 
straightforward, as equities face 
headwinds from factors like 
muted earnings growth this 
financial year, persistent geopo-
litical tensions, and relentless 
selling by overseas funds amid 
the appeal of a more attractively 
priced Chinese market. 

In October, FPIs pulled out 
a record ~87,639 crore from 
domestic stocks, triggering a 
6.22 per cent drop in the Nifty 
— its largest monthly fall since 
March 2020. 

“The Nifty returned 25 per-
cent in Samvat 2080, so investors 
should be happy. However, the 
correction in October — the first 

monthly fall of over 5 per cent in 
54 months — has triggered  
anxiety over the market per-
formance going forward. One 
serious concern is the relentless 
FPI selling. Given India’s elevat-
ed valuations and concerns  
over deceleration in earnings 
growth, the selling might con-
tinue, impacting the benchmark 
indices. In such a scenario, 
investors should focus on  
stock-specific investment and 
companies with good earnings 
visibility,” said V K Vijayakumar, 
chief investment strategist, 
Geojit Financial Services. 

With more companies miss-
ing earnings estimates than 
meeting them, analysts are low-
ering earnings growth expecta-
tions for FY25 from 10 per cent 
to below 3 per cent. This limits 
how much the markets can ral-

ly from here. Despite the recent 
decline, the Nifty trades at 21.8 
times its 12-month forward 
earnings, slightly above its 
long-term average of 20.7 times. 
Also, the broader Nifty Midcap 
100 trades at high valuations of 
31x, compared to its 10-year 
average of 17x. 

“While the long-term 
growth story for Indian equities 
remains strong, current valua-
tions leave limited room for 
expansion. This means that 
growth in corporate earnings 
will be a pivotal driver of market 
returns. Stock picking with a 
balance of growth — at a rea-
sonable price — and quality will 
be critical to achieving good 
returns over the coming year,” 
said Pranav Haridasan, manag-
ing director and chief executive 
officer of Axis Securities.

Oct mkt correction triggers anxiety

Compared to last year, Zepto 
witnessed a 20-fold increase in 
sales of decorative lights, a 
nine-fold increase in sales of 
gold and silver coins, a seven-

fold increase in candies, and a 
six-fold growth in diya sales. 
Mithai sales on the platform 
grew three-fold from last 
Diwali, and Zepto sold twice as 

many gift boxes as it did  
last year.  Other prominent 
quick commerce players are  
yet to share their Diwali  
delivery numbers.

Zepto sees 20-fold rise in sales of decorative lights

However, Hyundai posted its 
highest-ever monthly SUV sales 
at 37,902 units. 

Toyota Kirloskar Motor 
(TKM), which saw a 41 per cent 
rise (including exports) due to 
strong demand for SUVs and 
multi-purpose vehicles. 

Offering insight into the tac-
tical pullback in dispatches to 
dealerships, Partho Banerjee, 
senior executive officer, market-
ing and sales, Maruti Suzuki, 
said: “Wholesale numbers are 
more or less flat compared to 
last year. We are calibrating our 
production and focusing on 
retail…we’ve made almost 
40,000 network corrections to 
maintain a healthy retail stock” 

The firm’s top-selling model 
in retail was the Brezza, with 
24,237 units sold, followed by 
the new Swift (22,303 units), 
Wagon R (21,114 units), and 
Ertiga (19,442 units). Its inven-
tory has come down to a one-
month level. During the April-
October period, it saw a 2.1 per 
cent uptick in retail numbers. 
Its mini-segment cars, compris-
ing Alto and S-Presso, contin-
ued to struggle. 

Hyundai Motor India, too, 

echoed the healthy sales trend 
witnessed in the festival period.  
“We witnessed strong demand 
for our SUV portfolio during the 
festival period, leading to our 
highest-ever monthly SUV sales 
at 37,902 units, including the 
highest-ever monthly domestic 
sales of the Hyundai CRETA at 
17,497 units. SUVs remain a cor-
nerstone of our line-up, repre-
senting an impressive 68.2 per 
cent of our total monthly sales 
in October 2024, with a similar 
penetration in urban and rural 
markets,” said Tarun Garg, 
whole-time director and chief 
operating officer, Hyundai 
Motor India. 

M&M’s Veejay Nakra 
(president, automotive divi-
sion) noted that the Thar ROXX 
garnered 170,000 bookings in 
the first 60 minutes of the 
opening of the bookings. 

“The month began on a fan-
tastic note… and the positive 
momentum continued across 
the SUV portfolio throughout 
the festival season.” 

TKM, too, celebrated strong 
performance, with sales climb-
ing to 30,845 units in October 
— a leap from the previous 

year’s 21,879 units. TKM attrib-
uted this growth to demand for 
special festival editions of its 
popular SUV models, as well as 
a successful drive for pre-orders 
and timely deliveries. “Good 
order-taking paired with effi-
cient deliveries has propelled 
our growth,” said Sabari 
Manohar, vice-president for 
sales and service-used car busi-
ness, TKM. 

JSW MG Motor India also 
reported solid performance, 
registering a 31 per cent increase 
in October wholesales, reaching 
7,045 units. It highlighted the 
strong role of new energy vehi-
cles (NEVs), which made up 
over 70 per cent of its sales — 
an industry-high among car-
makers in India. 

The two-wheeler market 
saw its own uptick. Royal 
Enfield posted record monthly 
wholesales, climbing 31 per cent 
to 110,574 units. Its exports reg-
istered sales of 8,688 units, wit-
nessing 26 per cent growth. 

TVS Motor Company 
recorded 14 per cent growth in 
domestic two-wheeler whole-
sales, with the total rising to 
390,489 units in October.

PV wholesale up by 2% in October

(From right) Ashishkumar Chauhan, MD and CEO, NSE with 

wife, Raashi Khannaduring; Vikrant Massey, and Ridhi Dongra 

at NSE in Mumbai on Friday PHOTO: KAMLESH PEDNEKAR
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BJP, SP make tacit moves on caste 
chessboard ahead of UP bypolls
VIRENDRA SINGH RAWAT 
Lucknow, 1 November 

The stage is set for a high-stakes battle in 
Uttar Pradesh, where the November 13 
Assembly bypolls promise a showdown 
between the Bharatiya Janata Party (BJP) 
and the Samajwadi Party (SP).  Both major 
players are relying on their strategic 
playbooks, deploying caste calculations 
as they vie for control over the nine 
contested seats. 

The stakes are clear: Four of these 
seats were won by the SP in the 2022 state 
polls — Sisamau, Katehari, Kundarki, 
and Karhal; three by the BJP — Khair, 
Phulpur, and Ghaziabad Sadar; and one 
each by BJP allies NISHAD Party and the 
Rashtriya Lok Dal (RLD) — Manjhwah 
and Meerapur respectively. 

This bypoll could offer a foreshadowing 
of the larger battle in 2027 when the 
state’s Assembly elections will test the 
state’s political temperature once again. 

Following the setback in the 2024 
Haryana polls, the Congress has withdrawn 
from the UP bypolls, allowing its INDIA 
bloc partner SP to take the lead solely. 

Meanwhile, the BJP has decided to 
contest all nine seats, though one of its 
candidates, Mithilesh Pal, will fight the 
election on RLD symbol. 

The BJP’s strategy is both calculated 
and complex; it seeks to reassert 
dominance after a bruising performance 
in the 2024 Lok Sabha elections, where its 
UP seat count dropped significantly. 

The electoral chessboard is taking 
shape in classic UP style, with caste 
alliances and community coalitions 
dictating much of the game plan.  
The BJP is leaning on Chief Minister  
Yogi Adityanath’s theme of “batenge to 
katenge (divided we fall)” to weave a 
unifying narrative that transcends  
caste and communal lines. This 
catchphrase, a call for Hindu unity, first 
appeared in Adityanath’s campaign 
speeches in Haryana and has since 
spread to other poll-bound states like 
Maharashtra and Jharkhand. 

“The BJP is confident of winning  
all the seats,” UP BJP Secretary  
Chandra Mohan told Business Standard. 
He contends the catchphrase has 
energised the BJP’s voter base around a 
message of “inclusive development.”  
To the Opposition’s claims of 
divisiveness, he counters that it is 
instead a call for socioeconomic unity. 

Additionally, the party is touting 
“good governance and improved  
law & order” during Adityanath’s  
rule to win voters. 

On the other side, the Akhilesh Yadav-

led SP is focusing on its PDA (pichhda, 
dalit, alpsankhyak) formula, an appeal to 
the backward classes, scheduled castes, 
and minorities. With a strategic selection 
of four Muslim, three OBC, and two Dalit 
candidates across the nine seats, the SP is 
optimistic, viewing these bypolls as an 
extension of its recent Lok Sabha gains, 
which saw its seats in UP rise to 37, even as 
the BJP’s slipped to 33. 

The SP’s mission is clear: Woo non-
Yadav OBCs and Dalits disenchanted by 
the Bahujan Samaj Party to build a 
powerful coalition against the BJP. 

SP Spokesperson Rajendra 
Chaudhary voiced the party’s 
confidence in an electoral upset if the 
polls proceed “freely and fairly”, 
attributing widespread dissatisfaction 
with the BJP’s alleged divisive rhetoric. 
“The people of UP have made up their 
mind to support the SP and boot out the 
ruling BJP,” he declared, adding that 
Adityanath’s “batenge to katenge” 
slogan alienates, rather than unites, 
UP’s diverse population. 

Not to be outdone, the BJP has 
responded by fielding a carefully curated 
caste mix of candidates, including five 
from the OBC, two Brahmins, one 
Kshatriya, and one Dalit, forming a 
coalition meant to appeal broadly to 
Hindu voters. In a direct challenge to the 
powerful Yadav clan, the BJP has even 
fielded Anujesh Yadav — brother-in-law 
to SP MP Dharmendra Yadav — to contest 
Tej Pratap Singh Yadav, one of the 
grandsons of SP founder the late 
Mulayam Singh Yadav, in Karhal. This 
choice sets the stage for a gripping family 
showdown within one of UP’s most 
influential political dynasties. 

In the lead-up to the bypolls, 
Adityanath had earlier instructed senior 
ministers to engage with voters on the 
ground, an attempt to bolster local 
support and address grievances. 

Meanwhile, Mayawati’s BSP is not 
standing by idly; it has fielded candidates 
in all nine constituencies, making the 
bypolls a three-way race. 

Nov may see above-normal 
minimum temperatures
IMD says the country experienced its warmest October since 1901
SANJEEB MUKHERJEE 
New Delhi, 1 November  

T
he above-normal mini-
mum temperatures are 
most likely to prevail 

over several parts of India 
except in some areas of the 
northwest in November, the 
India Meteorological Depart-
ment (IMD) said on Friday. 

It also said that India expe-
rienced its warmest October 
since 1901 with the average 
minimum temperature hit-
ting 26.92 degrees Celsius, 1.23 
degrees above the normal 
October average. 

Predicting a warmer 
November, the department 
gave no hint about the  
upcoming winter. 

“We (IMD) do not give any 
forecast on the onset of winter 
in the country, and we do not 
even consider November as 
winter,” said IMD Director 
General Mrutyunjay 
Mohapatra. He said IMD con-

siders the December to 
February period as winter. 

Mohapatra explained that 
the minimum temperatures 
will be ‘above normal’ over sev-
eral parts of north-west and 
central India during the first 
half of this month due to below-
normal rainfall in these parts. 

The Met department said 
that above-normal maximum 
temperatures are most likely 
to be over northeast and east-

central India and some parts 
of northwest and Peninsular 
India. Normal to below nor-
mal maximum temperatures 
are likely over west-central 
India and adjoining areas of 
northwest India and north 
peninsular India. 

On El Nino, the department 
said that currently neutral El 
Niño-Southern Oscillation 
(ENSO) conditions were pre-
vailing over the Equatorial 

Pacific Ocean and neutral 
Indian Ocean Dipole (IOD) con-
ditions over the Indian Ocean. 

“The latest global model 
forecasts indicate a higher 
chance of La Niña conditions 
developing during November-
December, 2024, and neutral 
IOD conditions may continue 
over the Indian Ocean during 
the next few months,” it said. 

On the rainfall forecast  
for November 2024, the IMD 
said that monthly rainfall  
over South Peninsular India 
consisting of five meteorolog-
ical subdivisions (Tamil Nadu, 
Puducherry and Karaikkal, 
Coastal Andhra Pradesh and 
Yanam, Rayalaseema, Kerala 
and Mahe and South Interior 
Karnataka) is most likely to be 
above normal (at over 123 per 
cent of Long Period Average 
(LPA)). Overall, monthly  
rainfall over the country as a 
whole in November is most 
likely to be normal (77-123 per 
cent of LPA). 

FACT SHEET 
n 9 Assembly constituencies to go 
to bypolls: Karhal, Katehari, Kundarki, 
Khair, Manjhwah, Meerapur, Phulpur, 
Sisamau, Ghaziabad Sadar 

n BJP contesting 8 seats 

n 1 BJP candidate to contest on RLD symbol 

n SP, BSP contesting all nine seats 

n Cong pulls out after Haryana debacle

BJP is leaning on CM Yogi Adityanath’s 

theme of ‘batenge to katenge’ to weave  

a unifying narrative 

Kiren Rijiju (right), Union minister and Arunachal West MP, interacts with 

soldiers of China’s People’s Liberation Army along the border near Tawang 

during a visit to an Indian Army post on Diwali, on Friday. “After talking to 

Chinese soldiers and seeing the infrastructures, everyone will feel proud of 

India’s border development now,” Rijiju said PHOTO: PTI

RIJIJU MEETS CHINESE SOLDIERS NEAR TAWANG

Indian Army begins patrolling in Demchok
The Indian Army began patrolling at 
Demchok on Friday, days after Indian 
and Chinese troops completed 
disengagement at the two friction points 
in eastern Ladakh, Army sources said. 

Patrolling at Depsang is expected to 
resume shortly, they said. Patrolling has 
begun at Demchok, an Army source said. 

Indian and Chinese troops have 
completed disengagement at two 
friction points at Demchok and Depsang 

Plains in eastern Ladakh and patrolling is 
set to commence soon at these points, 
Army sources had said on Wednesday. 

The following day, Indian and Chinese 
troops exchanged sweets at several 
border points along the Line of Actual 
Control (LAC) on the occasion of Diwali. 

The practice was observed a day after 
both nations completed troop disengag-
ement at the two friction points, bringing 
a fresh thaw in Sino-Indian ties. PTI

Cong: EC reply 
on Haryana polls 
‘condescending’
The Congress on Friday hit out at the 
Election Commission (EC) after it rejected 
allegations of “irregularities” in Haryana 
assembly polls, saying if the poll panel's goal 
is to “strip itself of the last vestiges of neu-
trality”, then it is doing a “remarkable job” 
at creating that impression. 

The opposition party claimed that the 
EC’s reply was written in a tone that is “con-
descending” and warned that if the poll pan-
el persists with such language then it would 
have no choice but to 
seek legal recourse 
for getting such 
remarks expunged. 

The Congress’s 
response came days 
after the EC rejected 
allegations levelled 
by it over “irregulari-
ties’ in assembly 
polls, saying the party 
was raising “the 
smoke of a generic 
doubt” about the 
credibility of an entire electoral outcome as 
done in the past. 

The Congress said it is not surprised that 
the ECI has examined its complaints and 
“given itself a clean chit”. The answer given 
to the question of the machines’ fluctuating 
batteries seeks to confuse rather than clarify. 
“While our complaints were specific the ECI 
response is generic and focused on dimin-
ishing the complaints,” the party said. PTI

“If EC’s goal is  
to strip itself of 
last vestiges of 
neutrality,  
then it’s doing 
remarkable job” 
CONGRESS  
after EC rejected its 
allegations of 
‘irregularities’ in 
Haryana polls

THE FORECASTS 
n Minimum temperatures 
will be ‘above normal’ in 
north-west and central 
India in first half of Nov 

n Monthly rainfall over the 
country in November is 
most likely to be normal 

n Higher chance of La Niña 
conditions developing 
during Nov-Dec this year 
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ACROSS:
1 Twograduates startbraggingabout
love fora tree! (6)

5 Itdescribesmanwhocan't settle (2,4)

10 Is theboyafter somecashasa float?
(7)

11 Describingdividingnumberofquail
tobe redistributed (7)

12 CriedwhenMs.Bardotdoes it
wrongly (6)

15 Getsalongwithoutpower (6)

16 Birdsproviding thrills at fairgrounds?
(7)

17 Twice, you fail to finish thisplaything
(2-2)

18 Thearguments in favourof salaried
sportsmen (4)

19 Curiouslymadsortof celebrity (7)

20Dealexclusivelywithsomeone ina

furious temper (4)

22 Had Jerusaleminitially inmindas
destination forpilgrimage (4)

25 ThecustomerHeath,perhaps,
wanted (7)

27 Northernerhasanextra fish (6)

28 Boysentbackacoupleof times to see
theanimal ? (3-3)

31 A send-off that somehowcauses
resentment (7)

32 Cover Laurel for cablewinder (7)

33 They lovean intricate symphony
withoutyou,without love (6)

34 Makeashowofarrangingadrape (6)

DOWN:
2 Sheacceptsbailarrangedagreeably! (7)

3 Remains inbedafterbeingbeatenup
(6)

4 Hokumthathecangiveyouaberth

(4)

5 Saiddifferentlywhenbelonging to
thegirl ? (4)

6 Theyboreadoctorwithailments (6)

7 Listen tomoreadventurous rock (7)

8 Toplessboyguards luggage for Irish
poet (6)

9 By thesoundof it, little sister,don't
goandget stagnant like this (6)

13 Howyousay? (7)

14 Playedordisplayed (7)

15 Turn thedogover likea record, for
instance (7)

20 Walkingwhere thecorn'sgrowing?
(2,4)

21 Insect is sly (and loud) inside! (7)

23 Madeasearchingexamination,byall
accounts (7)

24 It'sabsurdyoumustbe ! (6)

25 Can’tdisturbaquiet sleep (6)

26 One largespoon forevery following
500 I startpouring (6)

29 Two islands in river (4)

30 NorthAtlanticporgy isupagainst
SouthCarolina (4)
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AmazonQ3revenueup11%;
growthreassuresinvestors

Deathtoll fromSpain
floodsclimbsto205

BLOOMBERG
1 November

Amazon.com Inc reported strong
results that showed a company
hummingonall cylinders, a testa-

ment to its efforts to cut and reallocate
costs andput the cloudcomputingande-
commerce giant on sounder footing.

The Amazon Web Services cloud divi-
sion, which suffered record low sales
growth last year, continued to regain
momentumduring the thirdquarter. The
online retail operation, which sputtered
coming out of the pandemic, grew unit
sales by double digits. So did revenue at
Amazon’s advertisingbusiness.

Total third-quarter revenue increased
11 per cent to $158.9 billion, the company
said Thursday in a statement, exceeding
estimates. Operating profit was $17.4 bil-
lion, demolishing the average estimate of
$14.7 billion.

“Amazon beat expectations in Q3 on
the strengthof the threepillars of its busi-
ness: e-commerce, advertising and cloud
services,” said Sky Canaves, an analyst at
Emarketer.

Amazon shares rose about 6 per cent
in premarket trading onFriday after clos-
ingThursday at $186.40 inNewYork. The
stock has increased 23 per cent this year.

The results show the fruits of Chief
ExecutiveOfficerAndyJassy’s years-long

pushtocutcostsandstreamlineAmazon’s
logistics operation. That has given him
room to spend heavily on the new data
centres required for the boom indemand
forartificial intelligenceservices.Speaking
to analysts on a conference call after the
results, Chief Financial Officer Brian
OlsavskysaidAmazonexpects todevotea
whopping $75 billion to capital expendi-
tures in 2024, the majority of which will
gotowardtechnologyinfrastructure.Jassy
said he expected the company to spend
evenmorenext year.

The CEO called generative AI “a really

unusually large,maybeonce-in-a-lifetime
type of opportunity. And I think our cus-
tomers, thebusiness,andourshareholders
will feel good about this long term—that
we’reaggressivelypursuingit.”Cloudunit
revenue jumped19percent to$27.5billion
inthethirdquarter, in linewithestimates.
Operating income generated by the unit
was$10.4billion,exceedinganalysts’aver-
ageprojectionof $9.12 billion.

“Peopletendtogeta littleuptightwhen
Amazontalksaboutrampedupspending,
but they’ve got such a great track record
of spending large sumsofmoneyandget-
tingreallygoodreturnsonthat,”saidBrian
Yarbrough, an analyst at Edward D Jones
& Co. Amazon reported revenue from the
online store unit increased 7 per cent to
$61.4 billion in the period ended
September30,whilesalesat thefast-grow-
ing advertising unit rose 19 per cent from
ayear earlier to $14.3 billion.

Total operating expenses rose 7.2 per
cent to $141.5 billion — marking the sev-
enth consecutive quarter that Amazon’s
revenue increased at a higher rate than
costs.Thecompany’sworkforcerose3per
cent to more than 1.55 million full- and
part-timeemployees.

The Seattle-based company also pro-
jectedstronggrowthinthequarterending
in December. Operating income will be
about$18billion, toppinganalysts’average
estimate of $17.5 billion.

ThedeathtollfromhistoricflashfloodsinSpain
climbedtoleast205peopleFriday,withmanymore
believedtobemissing,astheinitialshockgavewayto
anger,frustrationandawaveofsolidarity.

Spanishemergencyauthoritiessaid202ofthe
victimswereintheValenciaregionalone,andofficials

warnedthatmorerainswereexpectedinthenextdays.
ThedamagefromthestormTuesdayand

Wednesdayrecalledtheaftermathofatsunami,with
survivorslefttopickupthepiecesastheymournloved
oneslostinSpain’sdeadliestnaturaldisasterinliving
memory.Manystreetswerestillblockedbypiled-up

vehiclesanddebris,insomecasestrappingresidentsin
theirhomes.Someplacesstilldon'thaveelectricity,
runningwater,orstabletelephoneconnections.

Asthedeathtollrose,atemporarymorguewassetup
attheFeriaValenciaconventioncentreontheoutskirts
ofthecapital,emergencyservicessaid. AGENCIES

WillprotectHindu
Americansfrom
radicalLeft:Trump

AGENCIES
1 November

USpresidentialcandidateDonaldTrumpcondemned“thebar-
baricviolenceagainstHindus,Christians,andotherminorities
who are getting attacked and looted by mobs in Bangladesh,”
in apost onX, garneringpraise fromHinduAmericans.

In his Diwali greetings on Thursday, Trump, Republican
candidate and formerpresident, opposed thebrutality against
minorities in Bangladesh, which he said remains in a “total
state of chaos.”

“It would have never happened on my watch. Kamala and
JoehaveignoredHindusacrosstheworldandinAmerica.They
havebeenadisaster fromIsrael toUkrainetoourownSouthern
Border, but we will Make
America Strong Again and
bring back Peace through
Strength,” he said.

TheHinduAmericancom-
munityhasapplaudedDonald
Trump for promising to pro-
tect the human rights of
Hindus across the world,
including the US and
Bangladesh and protect them
fromthe“anti-religionagenda
of the radical Left.”

“WewillalsoprotectHindu
Americans against the anti-
religion agenda of the radical
Left.Wewill fightforyourfree-
dom. Under my administra-
tion, we will also strengthen
our great partnership with
India and my good friend,
Prime Minister (Narendra)
Modi,” Trumpsaid.

UtsavSanduja, founderand
chairman of Hindus for
America First told PTI in an
interview that they are very
grateful to President Trump.

“I’m very grateful to
President Trump, eternally
grateful and eternally appre-
ciative. It sucks that Kamala
Harrishasn’t saidanythingabout this issue. I think that there’s
going to be a big change in this election coming from this,”
Sanduja said.

HinduAction thanked Trump for his statement, too. “The
situation of theHindus inBangladesh is precarious. Below is a
summary head with regularly updated data on the atrocities
against Hindus in Bangladesh,” it said. “Thank you President
Trumpforshowingmoralclarityandunequivocallycondemn-
inganti-HindupogromsinBangladesh,”saidNathanPunwani.

“Trump isagreatmanand, agreat leader, full credit goes to
him for wishing all the Hindus, Buddhists, and Jain Sikhs a
very blessed Diwali. I think Trump really, really cares about
these communities. He really understands what’s going on in
Bangladesh.He sees the ongoing persecution ofHindus.He is
concerned about religious minorities that are suffering right
now in that country,” Sanduja said.

SonyPicturesTelevisionIncaccusedCBSStudiosIncinalawsuitof
leavingmillionsofdollarsonthetableinthenetwork’sdistribution
ofthepopularJeopardy!andWheelofFortunegameshows.Sony,
claimsCBShasmademorethan$1billionprofitfromadistribution
agreementgoingback35years,butisn’tworkingaggressively
enoughtomaximiserevenuefromlicensingtheshowstolocalTV
stationsandsellingadvertisinginthem.SonyGroupCorphad
earlierapproachedCBSthisyearwithanoffertobuyitoutofalong-
runningagreementtodistributethepopulargameshowsWheelof
FortuneandJeopardy!,accordingtoapersonfamiliarwiththe
discussions.Theofferwasgreaterthanninefigures,accordingto
theperson,whoaskedtonotbeidentified. BLOOMBERG

ChinadevelopsAIformilitary
useonbackofMeta’sLlama
TopChineseresearchinstitutionslinkedtothePeople’sLiberation
Army(PLA)haveusedMeta’spubliclyavailableLlamamodelto
developanAItoolforpotentialmilitaryapplications,accordingto
threeacademicpapersandanalysts. InaJunepaperreviewedby
Reuters,sixChineseresearchersfromthreeinstitutions,including
twounderthePLAleadingresearchbody,theAcademyofMilitary
Science,detailedhowtheyhadusedanearlyversionofMeta’s
Llamaasabaseforwhatitcalls“ChatBIT”. REUTERS

5childrenamong8killedin
blast insouthwestPakistan

SonysuesCBSover ‘dismal’
Jeopardy!revenue

Atleasteightpeople,includingfiveschoolchildrenanda
policeman,werekilledwhile29otherswereinjuredonFridayina
remote-controlledblasttargetingapolicevaninPakistan’srestive
Balochistanprovince.Theblastoccurredat8:35amnearagirl’s
highschoolattheCivilHospitalChowkoftheMastungdistrictofthe
province.Terroristsusedaremotecontroldevicetodetonate
explosivematerialhiddeninaparkedmotorbike,officialssaid. PTI

IN BRIEF

Israelistrikesleave13dead
inLebanon,25inGaza

Thedeathtoll fromIsraelistrikes inthecentralGazaStriproseto
25, includingfivechildren,whileofficialssaidthat13peoplewere
killedinairstrikes inLebanononFriday.TheearlyFridayairstrikes
onDahiyehcameafterafour-daylullduringwhichnoairstrikes
werereportedinthesuburb. AP

N EARNINGS ROUNDUP N

People queueupnear themunicipal auditoriumwhereNGOsdistributewater and food inPaiporta, in the aftermathof torrential rains that triggeredwidespread floods; firefighters search forpossible survivors inside a car inAlfafar, Valencia PHOTOS: REUTERS

AWSunitsalesrise19%andoperatingincometopsestimates

Ayearon, Intel’s touted
AI-chipdealsfallshort
Intel’supbeatrevenueprojectionson
Thursdaymaskedasorepointforthe
embattledcompany:Chipstoutedfor
artificialintelligencehavenotlivedup
tosalesexpectations.

Thechipmakerscrappeditsrecent
forecastthatin2024itwouldsellmore
than$500millionworthofGaudi
acceleratorchips,socalledbecause
theyspeeduptheperformanceofAI
applications.Inacallwithanalysts,
CEOPatGelsingerattributedtheir
sloweruptaketosoftwarerelatedto
Gaudiandarecenttransitionfromthe
secondtothirdgenerationofthechip.
Whiletheupbeattotalrevenueforecast
pushedupIntelsharesbyabout5per

centinearlytradingonFriday,itsstock
remainsmorethan50percentlowerfor
theyearasthechipmakermissesouton
theAIboomandstruggleswitha
turnaround.TheGaudi
disappointmentunderscoresIntel’s
persistentAItravails,yearsafterit
declinedtopickonestrategythatcould
counteritsskyrocketingrivalNvidia.

Inthethirdquarter,thecompany
hadalossof46centsashare,excluding
certainitems,andrevenueof$13.3
billion,down6percent.Thatquarterly
salestotalisitslowestforthethird
quarterinmorethanadecadebutcame
inaheadofcompanyprojections,
Gelsingersaid. BLOOMBERG

Exxon,Chevron
beatestimates
Exxon Mobil Corp and Chevron Corp beat
analysts’ profit, output and sales estimates
as rising oil production from the Permian
Basin helped offset weaker crude prices.

Exxon’s third-quarter adjusted earnings
exceeded expectations by a nickel on
Friday, while Chevron surpassed estimates
by 11 cents. The shares rose 1.5 per cent and
4 per cent, respectively.

Despite the 20 per cent decline in oil
prices since early April, Exxon had ample
cash flow to cover third-quarter payouts,
while Chevron’s fell short, forcing the
supermajor to rely on borrowing. Exxon is
the best-performing oil major this year, ris-
ing more than 15 per cent even as interna-
tional crude prices declined. BLOOMBERG

PalestinianswatchassmokerisesfollowingIsraelistrikesin
NuseiratinthecentralGazaStriponFriday PHOTO: REUTERS REPORT CARD

Amazon.com’sperformance

In $ mn Q2 2024 Q3 2024
Revenue, adj 1,47,977.0 1,58,877.0
Growth % (Y-o-Y) 10.1 11.0
Net income, adj 13,135.0 15,328.0
Margin % 8.9 9.6

Source: Bloomberg

Undermy
administration,wewill
also strengthenour
great partnershipwith
India andmygood
friend, PrimeMinister
(Narendra)Modi

DONALD TRUMP
USpresidential candidate

CondemnsattacksonB’deshminorities



From alienation to acceptance 
EYE CULTURE 
RANJITA GANESAN 

 

A
 third of the way into Matthew 
Rankin’s Universal Language, 
one stops wanting to know 

the film’s secret and begins swim-
ming in its mystery instead. In the 
Canadian director’s sophomore full-
length feature, Winnipeg is indistin-
guishable from Tehran, a Persian 
teacher scolds students in French, a 
Manitoban breaks into fluent Farsi, 
Tim Hortons sells chai sadeh, men 
play women, women play men. 
Cultures bend and identities coalesce 
with absurd ease to show what the 
present moment could look like if it 
emphasised unifying care over an 
isolating individuality. 

A sense of alienation — within 
and around characters — bound 
Universal Language and several 
international films screened at the 
2024 MAMI Mumbai Film Festival. 
In fact, the event itself had to suffer 
some disconnection this year, 
inflicted by the backing out of a title 
sponsor. While that meant the 
festival preserved its creative 
independence, it was forced to play 
at just two venues unlike the city-
wide spread of previous editions.  

Feelings of estrangement affect 
the festival-going experience too. 
Audiences lately are split in two 
factions: Those so prone to checking 
the phone they fail to give the big 
screen their undivided attention, 
and those who audibly admonish the 
phone crowd. Perhaps — if Matthew 
Rankin were allowed to direct these 
scenes — the groups could turn 

around and surprise each other with 
a droll but meaningful hug.  

But being untroubled in our skin 
and finding empathy for fellow 
people is tricky work, as two films in 
the lineup demonstrated. The 
protagonists of A Different Man and 
The Substance find their own bodies 
uninhabitable, based on self- and 
socially-enforced expectations. Both 
choose external repairs over internal 
peacemaking, smoothing aesthetic 
bumps even if it deepens the lesions 
on their soul. Both films play out in 
the world of entertainment: The 
former in pretentious off-Broadway 
theatre, the latter on tinselly 
daytime television. But they easily 
mirror current visions of beauty, 
fuelled by algorithms and marked by 
obsessive self-care. 

In A Different Man, directed by 
Aaron Schimberg, the main 
character Edward (Sebastian Stan) 
deals with neurofibromatosis, which 
causes bulging tumours on the face 
and affects his confidence in public 
and as a small-time actor. When a 
curious neighbour befriends him, it 
is only to mine his life for 
playwriting material. Later a 
miracle treatment melts off his 
scars, and he feigns a new life as Guy 
but can’t help feeling unredeemed.  

A truly redeemed version instead 
appears in the form of a cheerful 
third character, Oswald (Adam 
Pearson), who bears the same 
genetic condition as Edward but 
displays none of the shame. This 
sends Guy down a delicious spiral 
into madness. Never meet your 
doppelganger. Schimberg 
masterfully probes the difficulty of 

rising above looks and the possibility 
of social rejection being overcome 
through self-assurance.  

Not a genetic condition but the 
fact of ageing as a woman constitutes 
the shame in The Substance. Coralie 
Fargeat’s use of gore and slime, 
exaggerated as it seems at first, is the 
right amount for critiquing the 
pressure, cost, and profit involved in 
looking young. After Elisabeth 
Sparkle (Demi Moore), a dancercise 
show host, is let go by a TV producer 
claiming that for women over 50 “it 
stops”,  she uses a drug to literally 
hatch Sue — trim, taut, and 20 years 
old. The delicate balance required to 
host this new and improved version 
is threatened by her self-loathing 
and longing for agelessness. At the 
end of perfection is a new standard 
of perfection. 

Fargeat’s film was the crowning 
glory of the festival’s “female gaze” 
selection. It had the company of 
April where Dea Kulumbegashvili 
has a female obstetrician delivering 
babies and covert abortions in long 
takes that bare the horrors women’s 
bodies routinely undergo. There was 
also Rungano Nyoni’s On Becoming a 
Guinea Fowl, in which young women 
realise the task of protecting family 
honour puts them on the road to 
personal hell.  

The answer to alienation then is in 
freeing oneself of expectations. Why 
be beautiful when you can be free? 
Life would still be a struggle but the 
right kind of struggle. The Substance’s 
Elisabeth chooses this by showing all 
her warts on TV. Some 800 festival-
goers at Mumbai’s Regal Cinema 
united to cheer for that swansong. 
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T
he India-China LAC disengagement is 
both a major step forward in the assertion 
of our national resolve, and a reminder 

that military capability gaps between India and 
China have already reached unsustainable levels. 
These are widening. 

The positive outcomes first. It is hugely credit-
able how Indian troops stood on these heights look-
ing the Chinese in the eye, never flinching. This 
was also a demonstration that the last decade’s 
flurry of infrastructure-building along Himalayan 
borders has begun to pay off. 

There is no other way India would have been 
able to move additional forces — including an 
entire strike corps with its armour and mechanised 
forces, ammunition and support arms — to these 
heights in express time. Continuous resupply and 
maintenance of over 60,000 troops at altitudes 
ranging from 14,000 to 17,000 feet underlines the 
brilliant work done by our government, army, engi-
neers and contractors.  

Celebrations done, we must prepare for the 
inevitability of another standoff 
with the Chinese in the next three 
to four years. That’s been the 
rinse-repeat pattern since 2013, 
directly coinciding with the rise 
of Xi Jinping. 

He took power with the resolve 
to demolish the post-1993 status 
quo established by a series of 
agreements aimed at maintaining 
peace and tranquillity along the 
LAC or Line of Actual Control. One 
reason he felt he could afford to 
do so was the military capability 
differential that had grown 
between India and China. 

There was Depsang first (2013), Demchok 
(2016), and then Doklam in 2017. The 2020 move 
in eastern Ladakh, at least in my analysis, seemed 
an offensive pushback to the change in Jammu & 
Kashmir’s constitutional status, the declaration of 
Ladakh as a Union Territory, and a renewed asser-
tion on retaking Aksai Chin. Mr Xi read it with 
India’s rushed infra building and increasing force 
deployments in the area. He decided to pile in the 
forces to demonstrate to India the gap in capabil-
ities, or the costs of merely ensuring no Indian ter-
ritory is lost. This, India has managed to do, albeit 
at great cost financially. 

There’s also a cost in shifting the balance of its 
forces, especially strike forces, between the two 
fronts. The activation of the western Himalayan 
frontier did result in the diversion of a strike corps 
equipped, trained and tasked to attack deep into 
the Pakistani plains to these heights.  

Another division-sized force was moved out of 

its counterinsurgency role in the Jammu-Poonch-
Rajouri area and Pakistani infiltrators have taken 
advantage of it. To counter this, once again, a divi-
sion allocated to strike formations on the Pakistan 
frontier has been moved in. 

Another division has been moved to the central 
sector, to be the bulwark of the new China-focused 
corps (Uttarakhand frontier) being raised at 
Bareilly. This is a massive change in the Indian 
Army’s order of battle across the two fronts. 
Pakistanis are watching. The Chinese, on the other 
hand, do not have any “active” fronts. They have 
the luxury of treating most of their forces as a 
strategic reserve since, in their neighbourhood, 
they are the only ones with the moves.  
 

If, in the past decade, we have had three-and-a-
half major standoffs with China, India would be 

delusional not to brace for another in the next three 
years or so. At least that’s the algorithm. Where it 
could be will always remain the question, because 
China can conjure up “differences” anywhere along 

a 3,500-km-plus frontier. This will 
keep India off-balance, distracted 
from its deterrence against 
Pakistan. It already feels embold-
ened to resume “activity” in 
Kashmir. The Chinese have also 
done India a favour by underlin-
ing that its latter-day pacifist 
approach to military spending and 
modernisation was unsustainable. 
When the first Narendra Modi 
government came to power, the 
promise was to greatly up defence 
spending, which it charged the 
United Progressive Alliance (UPA) 
with neglecting. 

Data tells us that in the initial years of National 
Democratic Alliance-I (NDA-I ), this promise was 
kept. Defence spending rose as a percentage of 
both the budget and gross domestic product (GDP). 
In 2013, defence took up about 16 per cent of the 
national budget. Two years into the Modi era, by 
2016-17, it reached 18 per cent. That was a signifi-
cant rise in an expanding budget. 

It started declining thereafter. Today it is just 
13 per cent. That was never the expectation from 
the Modi government. And this came despite the 
introduction of One Rank One Pension, and 
thereby increased pension costs. Any impact of 
the Agnipath scheme on pensions will take 15 years 
to materialise. Most of this data is from a paper by 
PRS Legislative Research. 

 

It seems that by his third year, Mr Modi came to 
the conclusion that a real war was highly 

unlikely, if not impossible. More resources, there-

fore, did not have to be pushed into defence and 
could be utilised on welfare instead. It worked well 
electorally, and national security could still be 
counted upon to bring the emotional upsurge 
(Pulwama-Balakot, 2019) when needed. All it took 
was the tiniest skirmish. The same trend of defence 
budgets declining as a ratio of GDP and national 
budget continued year after year to reach today’s 
levels — the lowest since perhaps 1960, as indicated 
by data from macrotrends.net. In the current year, 
our defence budget is 1.9 per cent of GDP. 

The rude Xi Jinping nudge will now shake us 
up from this complacent mindset. We talk much 
about our military but do not put our national wal-
let where our mouth is. Nobody is saying we should 
double our defence spending or take it to the peak 
Rajiv Gandhi reached in 1987 (4.23 per cent of GDP), 
our highest ever. But the ongoing decline must be 
reversed. What if India targeted an increase of a 
mere 0.2 per cent of GDP in the defence budget 
next year? A calculation done with the help of 
India’s foremost defence budget analyst, Laxman 
Behera, associate professor, Special Centre for 
National Security Studies at JNU, shows that pre-
suming a 7 per cent GDP growth, with the defence 
budget remaining at the current 1.9 per cent of 
GDP, the defence forces will have about ~43,000 
crore more next year. Much of it will be eaten up 
by increases in salaries (about three pending 
annual increments and at least two instalments of 
dearness allowance). That will leave very little for 
modernisation and acquisitions. 

A mere 0.2 per cent rise in the share of GDP for 
defence (to 2.1 per cent from 1.9), will put about 
~1.22 trillion additionally at their disposal. This 
India can afford. Since defence planning cannot 
be episodic, this should be accompanied by a clear 
statement of intent to take spending up by just 0.1 
per cent of GDP each successive year until it 
reaches 2.5. This additional money should go into 
acquisitions and modernisation, from fighter 
planes to submarines, missiles and long-range artil-
lery and, of course, hugely needed improvements 
in cyber and drone warfare capabilities. 

This would mark a major reversal of the trend 
since 2017. The government may still be right in 
thinking that a major, all-out war is not likely to 
happen. But if your actions—as in diminishing 
defence spending—expose your thinking to your 
adversaries, they may interpret this as compla-
cency and move accordingly. The best guarantee 
of peace is to look prepared for war, build obvious 
superiorities over rivals in some key, visible areas. 
Anything less will encourage both China, and soon 
enough, Pakistan into unleashing low-level but 
debilitating adventurism. India cannot afford to 
leave itself vulnerable. Reversing the decline and 
raising defence spending slowly to 2.5 per cent of 
GDP in the next four years is what India needs, 
and can surely afford.  

(Next week: How to raise some additional 
resources and where to build superiorities) 

By special arrangement with ThePrint

E
conomists mostly shun politics in 
favour of policy. We prefer to be 
aloof soothsayers giving voice to 

data and research rather than our own 
beliefs. A luminary in the profession once 
told me that “the only political party econ-
omists support is whichever is willing to 
be smart,” before adding, “and a smart 
economist would never join a political 
party.” And yet, in a stunning turn — at 

least for us in the profession — 23 Nobel 
Prize-winning economists, from Columbia 
University professor Joseph Stiglitz to 
Massachusetts Institute of Technology’s 
Daron Acemoglu, released a letter endors-
ing Kamala Harris for US president. 

“Simply put, Harris’s policies will 
result in a stronger economic perform-
ance, with economic growth that is more 
robust, more sustainable, and more equi-
table,” the Nobel laureates wrote in the 
letter. Donald Trump’s policies, they 
added, would “lead to higher prices, 
larger deficits, and greater inequality.” 
As for Ms Harris, they wrote that she “has 
emphasised policies that strengthen the 
middle class, enhance competition, and 
promote entrepreneurship. 

Individuals can struggle to sort out the 
nuance of their own economic experience 
over the past eight years in weighing Ms 
Harris versus Mr Trump, but professional 
economists of all stripes have little to be 

torn about. It’s not a toss-up: Mr Trump’s 
policy agenda gives much for economists 
to condemn. Any one of these policies on 
their own would be enough to disqualify 
a candidate, but that Mr Trump has pro-
posed them all is a clear enough indicator 
of just how much the economy would be 
at risk if he were reelected. 
Interfering in the Federal Reserve: Mr 
Trump and his running mate, Ohio 
Senator JD Vance, have proposed ending 
the Fed’s independence and giving the 
President a say in such monetary policy 
as setting interest rates. Central bank inde-
pendence is a foundational component of 
stable economies. Researchers have found 
a clear, causal relationship: The more 
independent the central bank, the lower 
the rates of inflation. Interfering in statis-
tical agencies: The Trump administration 
interfered in the 2020 census by ending 
the count early and pressuring bureau-
crats at the Census Bureau to change their 

methodology. Those workers, protected 
civil servants, resisted, as emails revealed 
by Freedom of Information Act requests 
show. But Mr Trump has proposed replac-
ing many civil servants with political 
appointees through Schedule F, a tactic 
he tried at the end of his presidency, and 
Republicans are already attacking the 
Bureau of Labor Statistics. At stake is the 
reliable reporting of economic data. 
Excessive tariffs: Mr Trump has advo-
cated for a 20 per cent import tax on all 
goods from all countries, but higher rates 
for China and cars from Mexico. The tariffs 
from Mr Trump’s time in office are a good 
proving ground. Economists universally 
agree that tariffs increase prices for con-
sumers because it’s domestic companies 
that are importing the goods that pay the 
tariffs and then attempt to pass those costs 
to consumers. The larger and broader tar-
iffs are, the higher the prices for US con-
sumers. History and the Smoot-Hawley 

Tariff Act provide another warning: The 
most likely outcome would be retaliation 
against US exporters by our trade partners. 
Mass deportation: Mr Trump has 
promised the largest deportation in the 
history of the US, and Republicans rallied 
at their convention this summer by waiv-
ing signs that read “Mass Deportation 
Now!” Researchers at the centre-left 
Brookings Institution estimate that more 
immigration than expected has been a 
windfall for the economy, propping up 
consumer demand and job growth. 
Further, deportation would hurt US-born 
workers, affecting critical industries such 
as child care and construction where 
immigrants are employed and lowering 
aggregate demand. 
Wider budget deficits: The federal gov-
ernment is running trillion-dollar defi-
cits and the non-partisan and non-profit 
Committee for a Responsible Federal 
Budget determined that Mr Trump’s pol-
icy proposals are twice as expensive as 
those from Ms Harris. The vice-president 
proposes less new spending and wants 

increases in tax revenue to pay for spend-
ing. Additional pressure on fiscal health 
comes from social security, which 
doesn’t directly add to the deficit but 
Congress does owe the programme a few 
trillion dollars, currently held in a trust 
fund. The Committee for a Responsible 
Federal Budget found that Mr Trump’s 
social security proposals would cause the 
programme’s shortfall to swell by an 
additional $2 trillion and deplete the 
trust fund three years sooner than is cur-
rently projected in 2035. 

In their letter, the Nobel laureates 
stressed the importance of the rule of 
law, economic certainty and political cer-
tainty, which they said are “among the 
most important determinants of eco-
nomic success.” The fact that many of 
the CEOs who are making parlays to Mr 
Trump are doing so out of concern for 
his open plans of retribution for enemies 
only proves the point of these high-
minded economists. 

©Bloomberg

E
very now and then, a 
moment comes when the 
assumptions underlying a 

nation’s politics are completely 
overturned. For India, this 
moment has come occasionally 
— most recently in 2014, when 
Prime Minister Narendra Modi 
won a majority for the Bharatiya 
Janata Party (BJP), overturning 
a decades-long consensus that 
coalitions would always be nec-
essary to rule in New Delhi. 

This week, the United States 
(US) may face one of those 
moments. The battle between 
Vice-President Kamala Harris 
and former President Donald 
Trump is a test of the sole polit-
ical principle of the administra-
tion led by Ms Harris’ boss, 
President Joe Biden. And that 
is that the key to the White 
House is framing policies for 
the white working class in the 
American Midwest. 

For more than two decades, 
American politics has revolved 
around the states of the 

Midwest. In the 2004 election 
between John Kerry and George 
W Bush, it was Ohio that was 
decisive. That state has now 
shifted completely into the red, 
Republican column. Since 
Hillary Clinton lost in 2016, the 
deciding Midwestern states have 
been the former Democratic bas-
tions of Michigan and 
Wisconsin. Even if Ms Harris 
wins these, she may still lose if 
she cannot bring home 
Pennsylvania — which has 
never technically been 
Midwestern but does share cul-
tural and economic signifiers 
with that region. 

The ruling narrative of 
American politics is thus the fol-
lowing: That the ex-industrial 
“rust belt” in Middle America 
has felt betrayed by elitist pol-
itics in Washington; and that 
these states are dominated by 
the white working class, which 
longs for the vanished age in 
which this was the industrial 
heartland of the world. The can-
didate the white working class 
sees as embodying their values, 
or defending their interests, is 
the one whom they will vote for. 
During the 2008 crisis, they 
trusted Barack Obama to clean 
up after Mr Bush. In 2016, they 
believed that Mr Trump would 
bring jobs home. And in 2020, 
they thought Mr Biden’s old-
school dedication and down-
home background presaged 
competent and committed 
administration. 

Such narratives are essen-

tially unfalsifiable. They cannot 
be properly tested. But what can 
be tested is if giving the white 
working class what it supposedly 
wants actually makes a differ-
ence to electoral results. For 
some time, it has been claimed 
that policies focused on reshor-
ing industrial production to the 
US would allay the resentment 
of the white working class. That 
is precisely what Mr Biden’s 
administration has focused on. 
If his hand-picked successor 
does worse in the Midwest than 
he did, then the political 
assumptions of the past few dec-
ades have failed the only test that 
matters for such: The ballot box. 

The US political class is not 
good at earning votes from 
industrial policy. Too much 
money gets spent, and a lot of it 
in the “wrong” areas politically. 
But it is worth pointing out that 
a cynical President could have 
worked on various other ways of 
redrawing the electoral map. For 
example, the shift of the fast-
growing states in the American 
southwest — from Texas to 
Arizona — towards the 
Democrats could have been 
accelerated through targeted 
policy. But Mr Biden chose to 
orient his tenure, and even his 
foreign policy, around securing 
the Midwest in 2024. If industrial 
policy, a “foreign policy for the 
middle class”, the end of the 
Washington Consensus, higher 
trade barriers and a pro-union 
tilt have failed, where does that 
leave his brand of politics? 

Cultural shifts in entire 
regions are perhaps more lasting 
than the economic distresses 
that Mr Biden was trying to 
address. For a century, the 
southern states of the US were 
firmly with the Democratic 
Party, in opposition to the 
Republicans, who had been 
formed to oppose slavery in the 
19th-century South. Once the 
Democrats became the party of 
civil rights in the 1960s, those 
states drifted away from them. 
In 1996, Bill Clinton, a 
Southerner, managed to win half 
his home region; but by 2000, Al 
Gore, another Southerner, would 
lose it all, and fail even to win 
his home state of Tennessee. 

The only way to moderate 
these shifts is cultural or demo-
graphic change. Twenty years on 
from Mr Gore’s loss, there are 
signs that the effect is reversing. 
Virginia, the heartland of the old 
South, is now a blue state thanks 
to the liberalising effect of the 
southern Washington suburbs. 
Mr Biden won Georgia in 2000, 
driven again by the increasing 
size and prosperity of Atlanta. 

The lesson is that overarch-
ing political narratives, espe-
cially those driven by claims 
about the economy, are usually 
quite detached from reality. We 
in India should not give in to 
simplistic stories of the kind. 
For example, the BJP did not 
lose in 2004 because of reforms 
or win in 2019 because of wel-
fare. Much deeper trends play 
out in general elections.

Testing the Midwestern assumption 

NATIONAL INTEREST 
SHEKHAR GUPTA

I
n July 2022, this column 
pointed out that artificial 
intelligence (AI) had done at 

least two pieces of research for 
which it deserved Nobel prizes. 
One was working out how to effi-
ciently manage magnetic fields 
that enable controlled nuclear 
fusion. The other involved under-
standing the mechanics of protein 
folding, and making good guesses 
about the biochemical impact of 
such protein folding. 

The 2024 Nobel Prize for 
Chemistry has just been awarded 
for the latter, “for computational 
protein design.” Two computer 
scientists, Demis Hassabis and 
John Jumper shared half the 
Nobel. They conceptualised the 
“Alphafold” algorithm, which 
worked out protein folding for 
Google subsidiary DeepMind. 
Chemistry professor David Baker, 
who uses computerised methods 
to create new proteins, was 
awarded the other half. The Alpha 
algorithm was also responsible for 
the research into “Magnetic con-
trol of tokamak plasmas through 
deep reinforcement learning”.   

Alpha is a self-learning algo-
rithm. It initially became famous 
around 2017 for playing 
incredibly strong chess and Go. 
In both games, it went far bey-
ond the limits of human under-
standing. It used the same self-
learning capabilities to work 
through protein folding and han-
dle magnetic fields. 

Many machine learning algo-
rithms start with humans “teach-
ing” them the already known, 
and then letting the algo loose on 
existing data where it may find 
new patterns. Before describing 
how Alpha’s methods differ, we 
need to understand a key distinc-
tion between rules and heuristics. 

Rules are hard and fast. Acids 
and alkalis neutralise each other; 
chess rooks move in straight lines. 
Heuristics are rules of thumb. 
They are not hard and fast. Rooks 
must move in straight lines but a 
heuristic is an understanding of 
where a rook should be placed 
(“behind passed pawns”) for effec-
tiveness. Or, when doing integra-
tion by parts, mathematicians 
often use a LIATE heuristic 
(Logarithms, Inverse trig, 
Algebraic, Trig, Exponential) to 
judge how to break up the func-
tion — the integration can also be 
done without LIATE. 

Heuristics don’t always work.  
In assisted machine learning, 
rules and heuristics may both be 
taught to the algo. After learning 
the rules, the algorithm may work 
through databases of existing 
chess games, where the heuristics 
of good chess play are evident, or 
through known protein folds.   

Instead, Alpha “learns” only 
the hard and fast rules of how 
pieces and counters move in Go 
and chess, or how proteins fold, 
or how plasma interacts with 
magnetic fields. Then the algo 
starts playing on its own to create 
new databases. The algo works 
out millions of examples on its 
own, discovering what heuristics 
work, just by using the rules. 
Ideally, the algo rediscovers all 
the heuristics humans know, and 
goes beyond. 

Even more than chess and 
Go, protein folding is an insanely 
big computational problem. 
There are over 200 million 
known proteins, each composed 
of about 20 amino acids. Proteins 

may consist of chains of 300-odd 
amino acids or more, strung 
together in various ways. Any 
protein can be folded multiple 
ways. The biochemical actions 
depend on how it is folded, as 
chemistry varies with physical 
proximity. If proteins are mis-
folded, congenital diseases can 
occur, or drugs are ineffective. 

Hence, understanding how 
proteins are likely to be folded is 
critically important. This is 
guesswork, driven by combi-
natorial maths and experimental 
observations. Researchers doing 
experiments and using cryo-
electron microscopy often take 
years to determine the structure 
of a single protein. 

In 2018, AlphaFold started 
working on protein folding. It 
soon established itself as the best 
“guesser” when it came to Protein 
Structure Prediction. In 2021, 
AlphaFold2 was open-sourced. 
The source code was released 
with a paper that outlined the 
detailed methodology of guessing 
protein folding. DeepMind also 
released a compendium of the 
structures of 200 million pro-
teins. Over 2 million researchers 
have since used Alphafold2 and 
its database.  Meanwhile, 
Professor Baker has been a pio-
neer in splicing together amino 
acids in different sequences to 
create entirely new proteins. 

Proteins are chemical building 
blocks that create muscles, horns, 
feathers, hormones, and anti-
bodies. Many proteins form 
enzymes that drive chemical reac-
tions within living organisms, and 
they are also crucial for commu-
nication between cells and their 
surroundings. Thanks to 
Professor Baker and to Alphafold, 
research in these areas has been 
dramatically accelerated.  A philo-
sophical question remains: If 
Alpha is self-learning, should it 
have become the first non-human 
recipient of a Nobel?

VIEWPOINT 
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AI’s Nobel-worthy guess

Day after disengagement
We talk much about our military but do not put our national wallet 
where our mouth is. While nobody is saying we double our defence 
spending, the current declining trend must be reversed

KATHRYN ANNE EDWARDS
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23 Nobel laureates can’t be wrong about Trump 
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MID, LARGECAPS THAT AWAIT FIREWORKS 
Brokerages advise investors to switch from smallcaps to larger peers on account of expensive valuations and 

earnings pressure due to demand and cost woes. RAM PRASAD SAHU lists top picks by brokerages for Samvat 2081 

n Unlike many of its peers, 
ICICI Bank reported a 
steady Q2FY25 with a 15 per 
cent year-on-year (Y-o-Y) 
growth in net earnings 

n The Q2 showing, according 
to JM Financial Research, 
highlights the bank’s 
strengths as a strong 
liabilities engine (deposits 
grew 5 per cent quarter-
on-quarter and 15.7 per 
cent Y-o-Y) 

n This was coupled with robust asset quality (gross 
slippages at 1.7 per cent, which is the lowest over the last 
couple of years) and profitability too remaining intact 
with return on assets at 2.4 per cent 

n A stable mix of high-yielding portfolio and ongoing 
growth in business banking, small and medium 
enterprises, and secured retail segments are driving 
broad-based growth, helping the bank maintain 
healthy business diversification, says Motilal Oswal 
Research  

Data as of October 31, 2024; FY25 figures are estimates; CMP: Current market price; P/E: Price-to-earnings (x); Net profit and revenue are for trailing 12 months ended September 2024 except for Bank of India, National Aluminium, NCC, and Power Grid; For ICICI Bank, Bank of India, and PNB Housing, revenue represents net interest income and P/E (x) is price-to-book value (x) 
      Sources: Bloomberg, Capitaline; Compiled by BS Research Bureau

ICICI Bank
n It is the market leader in 

the Indian recycling 
industry with a focus on 
lead recycling 

n The organised 
segment’s market share 
will expand 
significantly with 
regulatory tailwinds 
and the company is best 
placed to capture this 
opportunity, says Kotak Securities 

n Gravita is eyeing an increase in the share of value-
added products and, therefore, its operating profit 
margins  

n The company has consistently increased its recycling 
capacity and plans to expand it by 72 per cent to 
500,000 tonnes per annum by FY27  

n In addition to these, focus on diversifying earnings 
towards non-lead business/improve value added 
products is expected to drive a strong 30 per cent  
rise in net profit over FY24-27 along with high  
RoE/RoCE of 28-32 per cent by FY27, says JM  
Financial Research 

Gravita India

n NCC is a leading 
construction firm with 
presence across verticals 
such as buildings, roads, 
water, and mining, 
among others, with a 
standalone orderbook at 
₹47,625 crore, which is 2.5 
times its trailing 12 months  
book-to-bill 

n Its experience and proven 
execution capabilities can 
help leverage rising opportunities in the buildings, 
water infra, transportation, metros, defence, and 
airports as the awarding momentum picks up, says  
HDFC Securities 

n Given the robust orderbook, JM Financial Research 
expects healthy revenue growth of 15.6 per cent during 
FY24-27 to ~28,275 crore  

n The top line growth guidance is at 15 per cent for FY25, 
albeit accelerated order inflows could drive an upgrade 
for the same 

n In addition to ongoing 
oil-to-chemical projects, 
India’s largest listed 
private sector company 
intends to transition to 
renewable and bio-
energy in order to reach 
net-zero by 2035, while 
also improving 
profitability with lower 
energy cost 

n Reliance Industries’ (RIL’s) 
digital services subsidiary Reliance Jio has added the 
most number of wireless subscribers over the recent past 

n Given the recent tariff hike, HDFC Securities expects the 
average revenue per user could increase to ~200-205 per 
month in FY25 from ~195.1 per month in Q2FY25 and 
~181.7 per month in Q1FY25 

n The RIL stock has underperformed the broader market on 
a YTD basis and JM Financial says the underperformance 
could reverse supported by faster-than-anticipated 
tariff hikes by telcos, recovery in retail business, and 
positive announcements on new energy business 

Reliance Industries

n One of the largest 
residential real estate 
developers in the 
country Macrotech 
Developers (Lodha) has 
delivered more than 95 
million square feet of 
real estate over the last 
four decades  

n It is currently 
developing over 103.1 
million square feet 
under its ongoing and planned portfolio as of FY24 

n Over the last 5 years, the company has reduced its 
gross debt by ~15,683 crore from ~23,363 crore in FY19 
to ~7,680 crore in FY24 and aims to keep the net 
debt/equity under 0.5 times 

n At the current price, the stock trades at FY25/FY26 
price to pre-sales ratio of 6.6 time/5.5 times, 
respectively, estimate analysts 

n Looking at the healthy growth guidance, the fair 
value of the stock lies at ~1,398 per share for medium 
to long term, says SBI Securities 

Bank of India 

n National Aluminium 
(Nalco) is one of the 
lowest cost producers of 
alumina globally and has 
integrated operations 
with an increase in 
alumina refinery capacity 

n The 1 million tonnes per 
annum alumina refinery 
expansion bodes well for 
its integrated business 
model 

n Captive sourcing of coal is expected to lower the 
requirement of expensive e-auction and reduce the 
cost of production for alumina and aluminium, which 
would boost margin 

n HDFC Securities expects a firm and strengthened 
aluminium price outlook due to tightness in global 
supply and recovery in demand 

n Nalco trades at an attractive valuation of 6.8 times its 
FY26 operating profit estimates and offers a healthy 
dividend yield of 3 per cent, says JM Financial Research 

National Aluminium 

Power Grid NCC

n One of the largest food services platforms, Zomato 
has consistently gained market share over  
Swiggy from FY22 to Q1FY25, driven by its  
stronger execution 

n Zomato’s vision of creating strong brands across 
food delivery, grocery, and going-out segments 
could make it a formidable platform that could 
command a high wallet share from urban 
consumers, says Motilal Oswal Research 

n Its quick service arm, Blinkit, is a rapidly evolving 
business given high growth rates, expansion to 
new cities and continuous new category addition 

n Kotak Securities expects Zomato to deliver annual 
revenue growth of 44 per cent and strong 
improvement in operating profit margin during 
FY24-27 

Zomato
n PNB Housing Finance is the country’s third-largest 

housing finance company (as of FY24) with an assets 
under management of ~71,243 crore and a loan book 
of ~65,358 crore 

n The company aims to grow its retail loan book to over 
~1 trillion by FY27, targeting an annual growth of 16 per 
cent from FY24 to FY27  

n Affordable housing is expected to contribute 14-16 per 
cent while the emerging markets segment is projected 
to account for 22-25 per cent 

n During FY24-26, HDFC Securities estimates an annual 
growth of 18 per cent in the lender’s loan book over 
FY24-26 while net interest income is expected to grow 
at 16 per cent and PAT at 15 per cent 

n Return on assets is expected to improve to 2.2 per cent 
by the end of FY26 

Macrotech Developers

n India’s largest power 
transmission utility carries 
around 45 per cent of total 
power generated in the 
country  

n Given the multiple 
renewable energy projects 
it is planning to develop, 
the company will be a large 
beneficiary of India’s 
ambition to grow its 
renewable energy capacity 
to 500 Gw by 2030 

n Recovery in capex is finally gaining traction with upward 
revision in guidance to ~18,000 crore for FY25 and ~55,000 
crore during FY26-27 

n Capex recovery and regulated RoE model provides strong 
earnings visibility during FY26-27  

n JM Financial highlights that Power Grid’s valuation  
of 3.1 times FY26 P/B is at a 28 per cent discount  
to average valuation of private power companies  
on FY26 P/B 

n Bank of India is focusing 
on RAM (retail, agri-
culture, micro, small  
and medium enterprises) 
lending in its endeavour 
to enhance yield, with a 
target of 55 per cent of 
the portfolio allocated  
to RAM 

n The RAM portfolio of the 
loan book showed good 
growth of 18.8 per cent  
Y-o-Y in Q1FY25 

n Following a strong Q1 show, the public sector lender 
has guided for a credit growth of 13-14 per cent and 
deposit growth of 11-12 per cent for FY25  

n Slippage ratio is expected to be lower at 1.2 per cent 
of advances in FY25 vs 1.6 per cent in FY24 and 
recoveries are expected to surpass slippage number 
in FY25 

n The bank is hopeful of achieving a return on assets of 
0.9 per cent in FY25

ILLUSTRATION: AJAY MOHANTY

S
amvat 2080 was a repeat of the previous year with the  
midcap and smallcap indices delivering twice the returns of 
their largecap peers. 

While the Sensex did well with gains of 24 per cent, the  
BSE midcap and smallcap indices did even better with 47-49 per cent 
returns during this period. The latter two had delivered 32-38 per 
cent in Samvat 2079.  

This journey, according to Motilal Oswal Securities, can be  
attributed to healthy corporate earnings, political continuity, surge in 
domestic flows, and resilient macro landscape that has weathered 
global storms. 

Moderation in inflation and expectation of the peaking out of global 
interest rates in the past few months have also supported equities. 

Given that a significant portion of the markets are richly valued 
and there is pressure on earnings due to demand and cost woes,  
brokerages suggest that investors should move from small to mid 
and largecaps. 

In this context, ICICI Securities says that investors look at a  
long-term horizon and consider quality companies with strong earn-
ings growth and visibility, stable cash flows, high return on equity and 
capital employed. 

Here is a compilation of such stock recommendations, most of 
which are recommended by at least two of the top brokerages. 

 Revenues    % chg         Net     % chg            CMP     Target   Upside   FY25 
        (~ cr)     Y-o-Y     profit      Y-o-Y           (~ cr)       price         (%)     P/E 
                                    (~ cr)                                            (~)                     (x)
                                                             
    23,694        6.1     6,891        45.3         108.7         132       21.4     0.7 

 Revenues    % chg         Net     % chg            CMP     Target   Upside   FY25 
        (~ cr)     Y-o-Y     profit      Y-o-Y           (~ cr)       price         (%)     P/E 
                                    (~ cr)                                            (~)                     (x)
                                                             
      3,456       12.3       269        19.9      2,123.6     2,956       39.2   47.4 

 Revenues    % chg         Net     % chg            CMP     Target   Upside   FY25 
        (~ cr)     Y-o-Y     profit      Y-o-Y           (~ cr)       price         (%)     P/E 
                                    (~ cr)                                            (~)                     (x)
                                                             
    91,200       13.5   47,368         17.9      1,291.6     1,460       13.0     3.3 

 Revenues    % chg         Net     % chg            CMP     Target   Upside   FY25 
        (~ cr)     Y-o-Y     profit      Y-o-Y           (~ cr)       price         (%)     P/E 
                                    (~ cr)                                            (~)                     (x)
                                                             
      12,421       47.9     2,067        35.2      1,208.3      1,439        19.1    47.4 

 Revenues    % chg         Net     % chg            CMP     Target   Upside   FY25 
        (~ cr)     Y-o-Y     profit      Y-o-Y           (~ cr)       price         (%)     P/E 
                                    (~ cr)                                            (~)                     (x)
                                                             
     12,826      -5.9     2,243        85.3          227.1        267        17.6   15.8 

 Revenues    % chg         Net     % chg            CMP     Target   Upside   FY25 
        (~ cr)     Y-o-Y     profit      Y-o-Y           (~ cr)       price         (%)     P/E 
                                    (~ cr)                                            (~)                     (x)
                                                             
     21,993       32.4        747        14.4        298.6        382       27.8    18.7 

 Revenues    % chg         Net     % chg            CMP     Target   Upside   FY25 
        (~ cr)     Y-o-Y     profit      Y-o-Y           (~ cr)       price         (%)     P/E 
                                    (~ cr)                                            (~)                     (x)
                                                             
      2,895         3.1     1,680        31.4        963.7      1,160       20.4     1.5 

 Revenues    % chg         Net     % chg            CMP     Target   Upside   FY25 
        (~ cr)     Y-o-Y     profit      Y-o-Y           (~ cr)       price         (%)     P/E 
                                    (~ cr)                                            (~)                     (x)
                                                             
    45,801        0.2    15,700          3.2         321.2        376        17.1    17.8 

 Revenues    % chg         Net     % chg            CMP     Target   Upside   FY25 
        (~ cr)     Y-o-Y     profit      Y-o-Y           (~ cr)       price         (%)     P/E 
                                    (~ cr)                                            (~)                     (x)
                                                             
 9,24,938       6.4    67,917       -0.8      1,332.6      1,614        21.1   23.8 

 Revenues    % chg         Net     % chg            CMP     Target   Upside   FY25 
        (~ cr)     Y-o-Y     profit      Y-o-Y           (~ cr)       price         (%)     P/E 
                                    (~ cr)                                            (~)                     (x)
                                                             
     15,855        71.1        742     -249.1         241.8         323       33.4   217.1 
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BSE Sensex
Gravita India
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 The Indian equity market has 
seen considerable volatility 
recently, with the Sensex down 
by 7.1 per cent from this year’s 
peak on September 26. New 
investors, who joined post-
Covid, need to exercise caution 
and avoid impulsive decisions. 

High FII outflows 
Several factors have contributed 
to the Indian market’s 
downturn. Valuations are high, 
while last quarter’s earnings fell 
short of expectations. Concerns 
over the escalation of the Israel-
Iran conflict have unsettled 
investors. Foreign institutional 
investor (FII) outflows from 
India in October exceeded ~1 
lakh crore, a level not seen even 
during Covid. 

Get accustomed to volatility 
From a historical perspective, 
this bout of volatility is not large. 
“Over the past 45 years, there 
have been only four years when 
the market has corrected less 
than 10 per cent. A 10-20 per cent 
correction in a year is the norm,” 

says Arun Kumar, head of 
research, Fundsindia.com. 

Volatility is an intrinsic part 
of equity investing. “Investors 
need to get accustomed to 
volatility, bouts of which will 
keep happening periodically. 
What they have witnessed in the 
recent past – the markets 
moving up in a unidirectional 
manner – was in fact the 
anomaly,” says Arnav Pandya, 
founder, Moneyeduschool. He 
advises retail investors not to 

panic or withdraw from equities, 
but stay the course until they 
meet their investment goals. 

“Investors with a long-term 
horizon and quality funds 
should not let this correction 
affect them,” says Pankaj 
Shrestha, head of investment 
services, PL Capital - Prabhudas 
Lilladher. 

Kumar adds that those 
finding the current correction 
alarming may consider reducing 
their equity allocation. 

Stick to your asset allocation 
Maintain an allocation aligned 
with your risk appetite and 
investment horizon. “Most 
investors are likely to be 
overweight on equities. They 
should shift some money from 
equity to debt to rebalance their 
portfolios,” says Pandya. 

Pandya recommends adding 
debt mutual funds to ensure 
portfolio stability and capitalise 
on potential rate cuts. Shrestha 
notes that with the United States 
already cutting rates and India 
likely to follow, debt funds could 

offer good returns. 

Realign market cap exposure 

Most investors would also be 
overweight on mid, and 
smallcap funds. During 
downturns, these categories 
typically decline more sharply 
than largecaps. Kumar suggests 
limiting exposure to mid, and 
smallcap funds to 25 per cent of 
the equity portfolio, or 30 per 
cent in aggregate (including mid 
and smallcap holdings in flexi 
and multicap funds). “If you are 
heavily exposed to mid and 
smallcaps, shift a part of it to 
largecaps,” says Pandya. 
Shrestha, too, favours largecap 
funds currently. “The largecap 
category has run up much less 
than mid and smallcaps, so we 
believe it is likely to do better in 
the near future,” he says. 

Sector and thematic funds 
Sector and thematic funds 
require precise timing of entry 
and exit. “But most investors 
tend to invest in them when they 
have already run up,” says 
Kumar. Sector funds can 
experience extended 
downturns. Unlike diversified 
funds, a buy-and-hold strategy 
often fails with these funds. 
Shrestha believes such funds are 
unsuitable for new investors. 

Pandya concurs: “Unless you 
are an informed investor, 
exposure to the sector and 
thematic funds should not 
exceed 10 per cent of your equity 
portfolio.” Pare your exposure if 
it is higher. Shrestha suggests 
investing through systematic 
investment plans (SIPs), which 
can help investors benefit from 
volatility, and doing a top-up 
when the fall is steep.

YOUR 
MONEY

Unnerved by volatility? 
Trim small, midcap, and 
sector fund exposure

HOW TO GAIN FROM 
A MAJOR MARKET 
CORRECTION 
n For a correction up to 20%, 
rebalance if equity allocation 
deviates by 5 percentage points 
from target 

n For a drop beyond 20%, raise 
equity exposure above original 
allocation (if you have the risk 
tolerance) 

n If your debt exposure is ~30 
lakh, determine how much 

you’re willing to shift to equity 
(assume ~20 lakh) 

n Once the correction exceeds 
20%, shift 20% of the 
designated amount (i.e., 4 lakh) 

n Shift 30% when the market 
drop exceeds 30%; 40% once 
fall crosses 40%, and the 
remainder after a 50% fall 

n Though major corrections 
appear intimidating, they 
present the best opportunities in 
hindsight

Sebi moots changes  
to ERP framework

SAMIE MODAK 
Mumbai, 1 November 

T
he Securities and Exchange 
Board of India (Sebi) is plan-
ning a major revision to the 

framework for ESG Rating Providers 
(ERPs), including sharing of rating 
reports with the issuer and allowing 
them to rate unlisted securities and 
other products. 

It will be the first major revision 
to the ESG (environment, social, 
and governance) Rating Providers 
(ERPs) framework after its introduc-
tion in July 2023. Last year, the reg-
ulator made it mandatory for all 
entities providing ESG ratings to 
register and obtain an ERP licence. 
The move was aimed at bringing 
transparency and standardisation. 

Sebi has now proposed incorpo-

rating key changes and additions to 
the ERP framework. These include 
sharing of ESG rating reports with 
the issuer, and dealing with appeal 
of issuers. 

ERPs follow two types of reve-
nue models — issuer-pays and sub-
scriber-pays. A subscriber can be a 
mutual fund, insurer, bank, or a for-
eign portfolio investor intending to 
invest in companies with high ESG 
scores. An issuer is a listed company 
that intends to get itself rated to 
court ESG-focused funds. 

Under the existing framework, 
an ERP must share the ESG rating 
report with the issuer (rated entity) 
beforehand even though the rating 
is authorised by a subscriber. ERPs 
approached Sebi, stating that this 
rule resulted in a loss of business. 

The regulator has now proposed 
that ERPs following a subscriber-
pays model may share the ESG rat-
ing report with the rated issuer and 
the subscribers at the same time. 
This will enable the rated entity an 
opportunity to provide relevant 
clarifications or responses on any 
inaccuracies related to the data and 
assumptions considered by the ERP 
in their rating report. 

Sebi has also proposed that ERPs 
following a subscriber-pays model 
grant an opportunity for represen-
tation to the rated issuer.  

“All comments or clarifications 
received from the rated entity 
within the specified timeline shall 
be included by the ERP as an adden-
dum to the rating report,” the mar-
ket regulator added. 

Overhaul of HVLDE norms on cards
Market regulator Sebi has proposed 
an overhaul to the framework gov-
erning high-value listed debt 
entities (HVLDEs) in a bid to reduce 
the compliance burden. 

The regulator has proposed 
relaxation of threshold for identifi-
cation of HVLDEs, introduction of 
Sunset Clause and exemption to 
entities not covered under the 
Companies Act. 

At present, entities having an 
outstanding value of non-convert-
ible listed debt (NCD) securities of 
more than ~500 crore are catego-
rised as  HVLDEs. Such entities have 
to adhere to stricter corporate gov-
ernance codes. This is around board 
composition, having specified 
number of board meetings, submis-
sion of compliance certificate, 
implementing risk management 
plan and stricter rules around 
related-party transactions (RPTs). 
Sebi has now proposed to increase 

the threshold to ~1,000 crore. The 
move could benefit over 166 
entities, which are currently tagged 
as HVLDE but have outstanding 
listed NCDs of less than ~500 crore. 
Furthermore, the regulator has pro-
posed a special carve out in regula-

tions to entities that have only listed 
debt but not equity. Of the 812 listed 
debt entities, only 264 have both 
equity and debt and 538 are pure 
debt entities. BS REPORTER 

more on business-standard.com 

DEBT BURDEN
                                                                             No. of        Amount outstanding  
                                                                            entities                    (~ trn) 

Enities having both listed debt & equity                  264      22.84 

Pure debt                                                                   538       14.14 

Invit/Reit having listed debt                                        10         0.27 

  Total                                                             812      37.25

Only 112 listed companies currently have 
outstanding NCDs of over ~ 1,000 cr

                                                                              No. of        Amount outstanding  
                                                                            entities                    (~ trn) 

~500 cr                                                                       166       13.54 

~1,000 cr                                                                     112        13.16 

~2,000 cr                                                                      75       12.64 
Note: Outstanding amount as on March 31, 2024; Source: Sebi discussion paper

Listed debt  entities with outstanding  
of more than

Tweaks include sharing of ESG 
rating reports with the issuer, and 
dealing with appeals of issuers

In October, India’s aviation sector 
was disrupted by multiple bomb 
threat calls affecting domestic 
and international flights. 
Although all threats were 
hoaxes, they caused delays, 
diversions, and heightened 
passenger anxiety. 

During such disruptions, 
airlines must provide 

refreshments and, if needed, 
accommodation, according to 
the DGCA. Passengers with travel 
insurance, especially for 
international trips, may claim 
compensation for delays or 
cancellations. “Whether 
travellers can claim a refund for 
delays or diversions due to a 
bomb scare depends on their 

specific terms and conditions,” 
said Priya Deshmukh, head of 
health products at ICICI Lombard. 

Travel insurance can cover: 

n Trip cancellation and 
interruption 
n Trip delay 
n Emergency hotel extension 
n Hijack distress allowance 

n Automatic extension of 
insurance if the trip is prolonged 
due to an emergency 

What’s usually not covered: 

n Incidents caused by the 
insured 
n Travel prevented by 
government-imposed 
restrictions

From bomb threats to cancellations: How travel insurance can protect flyers

Read full report here: mybs.in/2daNlss COMPILED BY SURBHI GLORIA SINGH

Revision to allow 
ERPs to rate 
unlisted securities 



MARKET OVERVIEW 
INDEX                                    PE     SHRS      TRDS                             1 YR 
AGGREGATES                   C/S        MN         ‘000    ADV   DEC  RETURN 

SENSEX                   25.3/30.5       2.3        171      28       2       25.4 
NIFTY 50                 25.1/29.9     38.8      1462      44       6       28.0 

C = CONSOLIDATED;  S = STANDALONE 

  
                                                        CASH                           DERIVATIVES 
TURNOVER                         BSE              NSE                  BSE           NSE 

VALUE(IN ~ CRORE)       2071          18205          294073  1954972   
SHARES(IN MN)             352.1        1005.1                   13     2280.7   
TRADES(000)                  2181            9685                     -         9583 
 
MARKET-CAP (~ CR)                    TRADED                                TOTAL 

BSE                                           44,769,920                      45,610,274  
NSE                                           44,354,478                      45,191,817  
DERIVATIVES                           28,554,468                      28,571,743

TRADING ACTIVITY 
(~ crore)                                       FIIs                                         MF 
                                      Equity               Debt             Equity               Debt 
                                          Net                 Net                  Net                 Net 

On 30 Oct                   -2198               428                    -                    - 
On 29 Oct                     -893                 62                885            -2111 
On 28 Oct                   -2109              -145              1928            -2086 
On 25 Oct                   -3027               258              3253            -3266 
On 24 Oct                   -4837              -256              3849             2110 
Oct till date              -87639            -4553            85989          -20534 
2024 till date               7536         106001          365879        -272246

FIIS IN DERIVATIVES 
(~crore)                           Index         Stock         Index        Index     Stock 
                                           NET             Net        Fut OI       Opt OI          OI 

On 31 Oct                    67849        -4923           0.3           5.2        4.5 

On 30 Oct                  -36530        -2587           0.4           7.5        5.8 

On 29 Oct                    20410         3158           0.5           8.8        5.9 

On 25 Oct                    14513         1798           0.5           8.1        5.8 

On 24 Oct                  -18755         3630           0.5           6.0        5.6 

Oct till date               -25871      -33221               -               -            - 

2024 till date         -1035939      -21496               -               -            - 
OI in number of contracts(million) 

BSE SENSEX

Adani Enter                   2949.5       0.1      0.8      61.5    124.9 
Adani Ports                   1394.4       1.3      0.9      30.7    120.7 
Apollo Hosp                   7032.0       0.1      0.6    112.5      96.5 
Asian Paints                  2939.9       0.1      1.2      55.5      56.3 
Axis Bank                      1169.6       0.9      2.9      13.7      13.8 
Bajaj Auto                      9876.0       0.4      1.1      37.4      34.6 
Bajaj Fin                         6923.6       0.5      1.7      29.7      27.5 
Bajaj Finsrv                   1754.7       0.2      1.0      33.0    180.4 
Bharat Elctn                    288.7       1.3      0.9      53.0      46.4 
Bharti Airtel                  1616.5       0.2      3.8      75.0    111.9 
BPCL                                313.0       0.7      0.6        5.1      10.4 
Britannia                       5693.1     -0.6      0.6      62.7      64.1 
Cipla                              1559.6       0.5      0.8      28.1      28.7 
Coal India                        454.2       0.5      0.9        8.0      16.6 
Dr Reddys                      1259.6     -1.1      0.7      18.9      25.5 
Eicher Motor                 4953.6       1.2      0.6      32.5      34.6 
Grasim Ind                    2698.9       0.1      0.9      31.6    330.3 
HCL Techno                   1757.4     -0.5      1.6      28.3      40.4 
HDFC Bank                    1737.3       0.1   11.7      20.7      20.1 
HDFC Std Life                  723.7       0.5      0.7      99.0      92.3 
Hero MotoCorp             5020.5       0.6      0.6      26.8      23.5 
Hindalco                          690.9       0.7      0.9      15.3      34.0 
HUL                                2537.5       0.4      2.0      58.0      59.2 
ICICI Bank                     1291.8       0.0      8.0      20.6      20.8 
IndusInd Bank               1062.5       0.7      0.6            -      10.2 
Infosys                           1760.9       0.2      5.6      27.1      26.5 

ITC                                   490.3       0.3      5.4      30.0      29.8 

JSW Steel                        968.3       0.5      1.2      47.4      40.0 

Kotak Mah Bank           1744.4       0.8      2.3      15.7      20.7 

L & T                               3626.4       0.1      4.4      36.9      51.1 

Mah & Mah                    2817.7       3.3      2.5      31.1      33.2 

Maruti Suzuki             11110.0       0.3      1.3      25.9      25.4 

Nestle India                   2282.3       0.9      0.7            -      66.2 

NTPC                               411.4       0.8      1.7      19.2      20.7 

ONGC                              271.8       2.1      1.2        6.9        8.9 

Power Grid                      322.1       0.4      1.3      19.2      19.5 

Reliance Ind                  1338.7       0.5      8.1      26.7      49.6 

SBI                                   821.2       0.1      2.8      10.8      12.0 

SBI Life Ins                    1628.9       0.4      0.6            -      74.8 

Shriram TrFn                 3151.0       0.4      0.8      16.1      15.2 

Sun Pharma                  1858.4       0.5      1.8      40.3    165.8 

Tata Consumer P          1004.1       0.2      0.6      86.4    118.7 

Tata Motors                     843.5       1.1      1.5        9.2      30.6 

Tata Steel                        149.8       0.8      1.1            -      53.4 

TCS                                3984.2       0.4      3.6      30.4      30.5 

Tech Mahindra              1603.7     -0.3      0.9      47.9      53.5 

Titan Company             3293.7       0.8      1.2      83.6      82.7 

Trent                              7149.0       0.3      1.4    170.9    155.9 

UltraTech                    11145.8       0.7      1.1      49.1      49.9 

Wipro                               551.4     -0.1      0.7      24.6      30.2 

Nifty 50                        24304.4    0.4 100.0      25.1      29.9

Adani Ports                    1394.1      1.3      1.1      30.7    120.6 
Asian Paints                  2940.0      0.1      1.4      55.5      56.3 
Axis Bank                       1168.2      0.8      3.5      13.7      13.8 
Bajaj Fin                         6923.8      0.5      2.0      29.7      27.5 
Bajaj Finsrv                    1755.1      0.2      1.2      33.0    180.5 
Bharti Airtel                  1616.5      0.3      4.5      75.0    111.9 
HCL Techno                   1758.2     -0.6      2.0      28.4      40.4 
HDFC Bank                    1737.8      0.2    13.9      20.7      20.1 
HUL                                2538.4      0.4      2.4      58.0      59.2 
ICICI Bank                     1292.0      0.0      9.6      20.6      20.8 
IndusInd Bank               1062.6      0.6      0.7           -      10.2 
Infosys                           1761.6      0.3      6.7      27.1      26.5 
ITC                                    490.6      0.4      6.4      30.0      29.8 
JSW Steel                         967.7      0.3      1.4      47.3      39.9 
Kotak Mah Bank            1744.9      0.8      2.7      15.7      20.7 
L & T                               3626.3      0.1      5.2      36.9      51.1 

Mah & Mah                    2817.0      3.3      3.0      31.1      33.2 

Maruti Suzuki              11112.8      0.3      1.5      25.9      25.5 

Nestle India                   2281.5      0.8      0.9           -      66.2 

NTPC                                411.5      0.8      2.0      19.2      20.7 

Power Grid                      321.9      0.2      1.5      19.2      19.5 

Reliance Ind                  1339.1      0.5      9.7      26.7      49.6 

SBI                                    821.1      0.1      3.3      10.8      12.0 

Sun Pharma                   1858.7      0.5      2.1      40.3    165.8 

Tata Motors                     843.6      1.1      1.7        9.2      30.6 

Tata Steel                         149.7      0.7      1.3           -      53.4 

TCS                                 3985.4      0.4      4.3      30.4      30.5 

Tech Mahindra              1603.9     -0.3      1.1      47.9      53.5 

Titan Company             3293.6      0.7      1.4      83.6      82.7 

UltraTech                     11138.3      0.6      1.4      49.1      49.8 

BSE SENSEX                79724.1   0.4  100.0      25.3      30.5

C = Consolidated; S = Standalone

Americas (Oct 31,24) 

Dow Jones                                               41763.5               -0.9  

S&P/ TSX Composite                              24156.9               -1.4  

Nasdaq Composite                                 18095.2               -2.8  

Europe/Africa (Oct 31,24) 

IBEX 35                                                    11778.6                0.9  

FTSE 100                                                    8173.6                0.8  

CAC 40                                                       7398.9                0.7  

DAX                                                          19189.2                0.6  

Asia/Pacific (Nov 01,24) 

Hang Seng                                               20506.4                0.9  

Nikkei 225                                                38053.7               -2.6  

Asia/Pacific (Nov 01,24) 

Kuala Lumpur Comp                                 1604.0                0.1  

Straits Times                                             3555.4               -0.1  

Stock Exchange of Thai                            1464.2               -0.1  

Taiwan Taiex                                            22780.1               -0.2  

Shanghai Se Comp                                   3272.0               -0.2  

Kospi                                                          2542.4               -0.5  

Jakarta Composite                                   7505.3               -0.9  

Volatility (Oct 31,24) 

CBOE S&P 500                                               22.3               -3.7  

CBOE Dow Jones                                           14.7             -22.9

Indices                                                                Close          % Chg* Indices                                                                Close          % Chg*

WORLD INDICES

                                               Previous Close                  Open                    High                      Low                 Close       Change      % chng 

BSE Sensex                                79,389.1           80,023.8           80,023.8            79,655.6          79,724.1         335.1            0.4 

BSE Sensex 50                            25,451.6           25,653.2           25,653.2            25,537.9          25,559.8         108.2            0.4 

BSE-100                                      25,526.3           25,738.5           25,738.5            25,631.2          25,651.9         125.6            0.5 

BSE-200                                      11,120.8           11,212.0           11,212.0            11,168.9          11,179.0           58.1            0.5 

BSE-500                                      35,738.1           36,037.0           36,041.6            35,921.1          35,951.7         213.6            0.6 

BSE IPO                                      15,714.4           15,882.8           16,030.5            15,874.3          16,011.0         296.6            1.9 

Dollex-30                                      7,750.7                        -                        -                          -            7,784.1           33.4            0.4 

Nifty 50                                       24,205.4           24,302.8           24,368.3            24,280.2          24,304.4           99.0            0.4 

Nifty Next50                               69,911.8           70,320.7           70,611.7            70,288.9          70,400.8         489.0            0.7 

Nifty 500                                     22,689.4           22,807.0           22,881.5            22,799.7          22,823.6         134.2            0.6 

India VIX                                            15.6                  15.6                  16.1                    13.6                 15.9             0.4            2.3 

Nifty CPSE                                    6,599.2             6,651.5             6,682.5              6,641.2            6,666.6           67.4            1.0

MAJOR INDICES

                                               Prev cls                            Close                % Chng 

Auto                                  53,539.8                    54,157.5                      1.2 

Bankex                             58,663.6                    58,887.1                      0.4 

Cons. Durables                60,655.8                    61,150.6                      0.8 

Cap. Goods                      69,105.8                    69,577.8                      0.7 

FMCG                               21,663.4                    21,775.8                      0.5 

Healthcare                       43,915.0                    44,097.6                      0.4 

Infra                                       644.2                         650.5                      1.0 

IT                                      40,428.3                    40,514.0                      0.2 

Metal                                31,280.4                    31,494.2                      0.7 

Oil & Gas                          27,457.8                    27,707.6                      0.9 

Power                                 7,829.1                      7,896.5                      0.9 

PSU                                   19,894.0                    20,050.5                      0.8 

Realty                                 7,808.7                      7,879.2                      0.9

BSE SECTORAL INDICES

RBL Bank                             177.5              176.0               0.9 
Marico                                 650.8              646.0               0.8 
PNB                                     101.7              101.0               0.7 
PVR                                   1586.7            1575.8               0.7 
Hind Copper                       296.4              294.40.7Sun TV 

Sun TV Net                          722.7              753.8             -4.1 
SBI Card & Pay                   677.1              694.8             -2.5 
Apollo Tyres                        490.9              503.2             -2.5 
Bata India                         1330.8            1356.8             -1.9 
IRCTC                                  821.8              831.8             -1.2

                                             Futures              Cash        Premium  
                                                 price               price                 (%) 

                                             Futures              Cash        Discount  
                                                 price               price                 (%)

Company                                                                Days                   2-week Avg                        Change                         Close                  *Price 
                                                                          Volume                          Volume                                 %                          price                    %chg 

Dspamc - Dspsil                                    1112447.0                       67919.2                       1537.9                        93.4                    -1.4 

Standard Ind                                           648695.0                       40408.1                       1505.4                        29.0                      7.3 

HMA Agro Inds                                      1458871.0                     281535.5                         418.2                        45.2                      5.0 

Palash Sec                                               750847.0                     146499.8                         412.5                      188.4                      9.2 

Bhagya Inter                                            538857.0                     109598.4                         391.7                      109.0                      9.6 

NECC                                                        639435.0                     131740.5                         385.4                        33.9                    10.0 

Niehspe                                                   109457.0                       25055.0                         336.9                          2.7                      9.8 

Sh Rama Mult                                          649418.0                     151370.4                         329.0                        32.9                    10.3 

Uniinfo Telecom                                      100602.0                       24045.3                         318.4                        38.8                      9.8 

Mold-Tek                                                  199898.0                       48084.5                         315.7                      760.5                      9.3 

F&O SNAPSHOT

                                     Expiry   Strike Traded      Open    % Chg  
(In Million)                      Date     Price       Qty  Interest        (OI) 

Index 
Nifty Midcap       04/11/24  12400     14.3         1.4      60.7  
Nifty Midcap       04/11/24  12300     10.2         1.6      33.9  
Nifty                    07/11/24  24300     10.2         3.3      33.3  
Nifty Midcap       04/11/24  12000       9.3         2.7      31.5  
Nifty Midcap       04/11/24  12200       8.4         1.1      63.6 
Stock 
Vodafone Idea    28/11/24          8     62.3       81.3      37.6  
Vodafone Idea    28/11/24          7     11.4       60.4        2.3  
Vodafone Idea    28/11/24          9        9.0       34.4        7.9  
IDFC First Bank   28/11/24        65       5.0         4.6    107.1  
PNB                     28/11/24      100       4.3         5.2      29.5

ACTIVE PUTS

(Open Interest in Mn)                   Put                 Call        PC Ratio 

Market                                1427.8          2021.9               0.7

PUT-CALL RATIO

Cummins (I)                   1.6 
ACC                                 1.5 
Petronet LNG                 1.4 
Bandhan Bank                1.2 
Divis Lab                         1.2 

IndiaMART Int                0.3 
JK Cement                      0.3 
Tata Consumer P            0.4 
Bajaj Auto                       0.4 
PVR                                 0.4

Top 5                           PC Ratio Bottom 5                     PC Ratio

                                     Expiry   Strike  Traded       Open   % Chg  
(In Million)                      Date     Price        Qty   Interest       (OI) 

Index 
Nifty Midcap       04/11/24  12400     17.3         2.2      40.5  
Nifty Midcap       04/11/24  12425     12.8         1.1    178.1  
Nifty Midcap       04/11/24  12450     12.6         1.4      84.8  
Nifty Midcap       04/11/24  12500     11.9         2.4      22.4  
Nifty                    07/11/24  24300     11.8         4.1        7.9 
Stock 
Vodafone Idea    28/11/24        10   111.0       93.7      11.5  
Vodafone Idea    28/11/24          9     76.9       82.6        2.6  
Vodafone Idea    28/11/24          8     66.9       87.8       -0.2  
IDFC First Bank   28/11/24        70     16.5         8.3      33.6  
IDFC First Bank   28/11/24        75     15.8       11.8    119.5

ACTIVE CALLS

SPURT IN VOLUMES

                                                BSE                            NSE 

                                        Index     Stock           Index           Stock  

FUTURE 
Contracts                       310            -         75740       187935 
Open Int.(000)                   1            0         16825     9829072 
Shares(In Mn)                   0            -              1.7          501.9 
Value(~ crore)                 25            -           4956         12068 
OPTIONS 
Contracts               3359966            -   28257421       553273 
Open Int.(000)               503            1       406653     3043061 
Shares(In Mn)                   1            -          753.1        1023.9 
Value(~ crore)         294048            -     1900824         37124

MOST BULLISH MOST BEARISH

ADVANCES/DECLINE
NIFTY 50
Company                        Close (~)         %      Wt PE 

                                        1 Nov ’24      Chg     (%) Con         Std 

Company                        Close (~)         %      Wt PE 

                                        1 Nov ’24      Chg     (%) Con         Std 
Company                         Day’s high                Close           % chg*        3mth high       52 wk high 

Premier Energie                1090.0             1076.7               5.6           1264.9            1264.9 
PCBL                                     441.8               432.2               5.2             584.5              584.5 
Reliance Infra                      293.3               291.6               4.2             350.9              350.9 
RBL Bank                              176.9               175.9               3.5             235.2              300.5 
Mah & Mah                        2829.7             2817.0               3.3           3221.1            3221.1 
PNB                                       101.2               101.0               3.2             121.6              142.9 
Zomato                                  250.0               249.1               3.0             298.2              298.2 
NBCC                                     101.0               100.0               3.0             139.8              139.8 
Aarti Inds                              528.0               525.7               2.8             767.1              769.5 
Bajaj Housing F                   138.0               137.9               2.8             188.5              188.5 
Ola Electric                            83.7                 82.8               2.4             157.5              157.5 
IFCI                                          59.4                 59.0               2.2               83.3                91.4 
Aditya Bir Fa                        318.0               314.3               2.2             364.5              364.5 
ONGC                                    274.0               271.9               2.1             344.6              344.6 
Adani Green En                 1638.0             1631.9               2.1           2091.9            2173.7 

DAY’S TOP GAINERS DAY’S TOP LOSERS
Company                           Day’s low               Close           % chg*         3mth low         52 wk low 

Dr Reddys                           1213.2             1258.6             -1.2           1213.2            1049.4 
Berger Paints                       529.1               531.6             -1.0             514.9              439.6 
Coforge                               7483.4             7553.5             -0.7           5600.1            4291.1 
Dr Lal PathLabs                 3076.7             3088.6             -0.7           2911.1            1943.2 
Godrej Cons                       1250.4             1275.1             -0.6           1238.7              974.1 
Oracle Fin                        10775.4           10825.3             -0.6           9618.0            3890.4 
Britannia                            5665.8             5695.1             -0.6           5594.5            4455.1 
HCL Techno                        1752.1             1758.2             -0.6           1460.1            1235.0 
Siemens                             6882.6             6944.5             -0.5           6506.4            3299.8 
Voltas                                  1636.3             1643.0             -0.4           1418.0              811.5 
MCX                                    6423.0             6492.5             -0.4           4075.1            2392.2 
Inox Wind                             220.3               222.7             -0.4             165.0                52.0 
Apollo Tyres                         500.6               503.4             -0.3             474.5              381.9 
Tech Mahindra                  1597.9             1603.9             -0.3           1425.2            1114.0 
India Cement                       360.8               363.1             -0.2             348.1              172.6 

* Ranked on the basis of  percentage gain/loss on previous close

                                                           Value                   Volume 
                                                    BSE+NSE                BSE+NSE 
                                                      (~ crore)                (Mn shrs) 

Waaree Energies                        1626.5                       5.7  

Zomato                                          352.7                     14.2  

Reliance Ind                                  323.8                       2.4  

Piramal Pharma                            320.4                     11.4  

Mah & Mah                                    307.5                       1.1  

Tata Motors                                   279.8                       3.3  

PNB                                                243.3                     24.2  

Vodafone Idea                              233.3                   277.2  

BSE                                                 229.2                       0.5  

Tata Power                                    216.5                       4.9  

IRFC                                               192.6                     12.1  

CDSL                                              188.0                       1.2  

Jio Financial                                  163.4                       5.0  

HDFC Bank                                    160.8                       0.9  

Bharat Elctn                                  159.2                       5.5  

Coal India                                      150.7                       3.3  

SBI                                                  147.9                       1.8  

Premier Energie                           145.3                       1.4  

ICICI Bank                                     135.9                       1.1  

Motilal Oswl                                  126.9                       1.3  

Dixon Tech                                     123.6                       0.1  

Bajaj Housing F                             121.7                       8.9  

Suzlon Energy                               119.9                     17.6  

IDFC First Bank                             119.7                     17.8  

Tejas Networks                             116.2                       0.8

MOST TRADED
Rank       Company                               Mcap  (~ cr) 

1             Reliance Ind                       1812119.7 
2              TCS                                     1441957.6 
3              HDFC Bank                        1326080.4 
4              Bharti Airtel                         920299.9 
5              ICICI Bank                           910685.6 
6              SBI                                        732754.3 
7              Infosys                                 731441.0 
8              ITC                                        613663.3 
9              HUL                                      596410.7 
10           LIC India                              588509.6 
11           L & T                                     498616.3 
12           HCL Techno                         477113.9 
13           Sun Pharma                         445957.9 
14           Bajaj Fin                               428583.2 
15           NTPC                                    399018.0 
16           Axis Bank                             361384.7 
17        Mah & Mah                          350299.6 
18        Maruti Suzuki                      349384.9 
19        Kotak Mah Bank                  346904.1 
20        ONGC                                   341994.9 
21        Adani Enter                          340304.3 
22           UltraTech                             321561.3 
23           Tata Motors                         310529.2 
24        Adani Ports                          301135.7 
25        Power Grid                           299386.3 
26           Titan Company                   292401.4 
27           Wipro                                   288339.6 
28           HAL                                      286766.2 
29           Asian Paints                        282004.8 
30           Bajaj Finsrv                          280236.8 

TOP M-CAP 

BS200 

UP 7 DAYS 

Ramco Cements                   6.4 

DOWN  

Tech Mahindra                    -7.6 

UP 3 DAYS 

Premier Energie                 13.1 

IFCI                                      10.7 

IRFC                                     10.1 

Cochin Ship                           9.0 

Ola Electric                           8.4 

IRCON Intl                             8.2 

L & T                                      7.3 

DOWN 

Voltas                                   -7.2 

HCL Techno                         -6.1 

Coforge                                -2.6 

Others 

UP 7 DAYS 

Utmtfs2Dgr                         94.9 

Utcrfs2Rqp                          94.9 

Utcrfs2Dgr                          76.4 

11Amd                                 62.8 

Titannium Ten                     61.1 

SAFE                                    57.7 

Timex Group                       49.2 

DOWN 7 DAYS 

10Agg                                 -52.2 

Resspc                                -46.8 

Modern En                         -30.1 

LS Inds                               -30.1 

Inland Print                        -30.0 

RajKot Invest                     -28.3 

Dhanalax Cot                     -27.1 

UP 3 DAYS 

KJMC Fina                           63.3 

Pharmaids                           56.7 

KJMC Corp                          43.9 

Prudent Corpora                36.3 

WPIL Ltd                              36.1 

Shelter In                            33.2 

Eq Hyb                                 33.1 

DOWN 3 DAYS 

Sanathnagar Ent               -13.4 

Ecoplast                             -10.7 

Pilani Investme                 -10.6 

Arman Ho                             -9.8 

Roselabs Fin                        -9.4 

Kapil Raj Fin                         -8.7 

NMS Impex Globa               -8.6

TRENDS
Company                        % change Company                        % change

(T+2) cycleStocks which rose/fell continuously

INTRA-DAY 
Quarterly 
Results 
NOVEMBER 02 
Group A 
Zen Techno 
Group P 
Bengal Steep 
Group XT 
Kisaan Par 
NOVEMBER 04 
BS 200 
ABB India 
Bata India 
Exide Ind 
IRCTC 
IRFC 
Group A 
Amara Raja Ener 
Gland Pharma 
Hatsun Agro 
JK Paper 
KEC Intl 
P & G Health 
Raymond 
Sai Silks 
Sun Pharma A 
Tilaknagar I 
Group B 
Andhra Paper 
Aut Corp Goa 
Chemfab Alkl 
Dhampur Bio Org 

Manali Petro 
Maral Over 
Poddar Pgmnt 
Shankara Bld 
Sundaram Fin 
Group M 
Mayank Catt 
Group MT 
Gleam 
Group T 
TruCap Finance 
Group X 
Indian Toner 
Jaykay Ent 
Kunststoffe 
Narmada Gelt 
QGO Fina 
Samkrg Pist 
Sir Shadi L 
SNL Bearings 
Super Sales 
Group XT 
AF Enterprices 
Beeyu Overse 
Cinerad Comm 
Kaycee Ind 
POCL Ent 
Ramchandra Leas 
S.I.Capital 
Sagar Productio 
Group Z 
IL&FS Engg 

Suraj Produc 
NOVEMBER 05 
BS 200 
Berger Paints 
Dr Reddys 
GAIL 
Manapp Finance 
Mazagon Dock 
Oil India 
Policy Bazar 
SJVN 
Titan Company 
Group A 
Alkyl Amines 
Aptus Value Hou 
Balmer Lawr 
CCL Products 
Chemplast Sanma 
Datamatics 
eClerx Ser 
JK Tyre Ind 
KPR Mills 
Max Health 
Saregama I 
Sundram Fast 
Timken India 
Triveni Engg 
Wonderla Holida 
Group B 
Adroit info 
Bansw Syntex 
Ceigall India 

DB Intl Stk 
Everest Inds 
Kirl Elect 
Mankind Pharma 
Megastar Foods 
Muthoot Microfi 
Rane Hold 
Raymond Lifesty 
Waaree Renewabl 
Xpro India 
Group IF 
POwergrid Invit 
Group T 
Blue Chip I 
Fiberweb I 
Intense Tech 
Shekhwti Ply 
Group X 
Bharat Seats 
BLACK ROSE 
INDU 
Bombay Oxygen 
Fortis Malar 
Intern Comb 
Jenburkt Ph 
Kiran Vyapar 
Scan Steels 
Som Datt Fin 
Group XT 
Grovy India 
Kartik Inv 
Lakhotia Polyes 

Margo Fin 
Midwest Gold 
Revati Organ 
Sicagen Ind 
Silicon Vly 
SPS Intl 
Uniroyal Ind 
NOVEMBER 06 
BS 200 
Chambal Fert 
Granules 
Gujarat Gas 
Jindal Steel 
Power Grid 
Tata Steel 
Group A 
Avalon Technol 
Blue Star 
Delta Corp 
Endurance Tech 
FDC 
Guj Pipavav 
India Pesticide 
JB Chemicals 
JK Lakshmi 
Kansai Nerol 
Kirl Ferro 
KPI Green Energ 
Neuland Lab 
Pricol 
Rain Inds 
RITES 

BOARD MEETINGS

Shivalik Bim 
Trident 
Usha Martin 
Group B 
Aadhar HF 
Anant Raj Globa 
Dhanuka Agri 
Ester Ind 
Gandhar Oil 
GE Power India 
GP Petroleums 
Gulf Oil Lub 
Hi-Tech Pipes 
Jay Bhar Ma 
Jyoti Stru 

K P Energy 
RPSG Ventures 
Scilal 
Spencers Retail 
Sukhit Strch 
Thangamyil J 
Virinchi Con 
Welspun Inv 
Zuari Agro 
Group M 
KP Green Engine 
SBL Infratech 
Group MT 
KCS 
Group T 

Media M Wrld 
Pasupati Acr 
Umang Dairy 
Group X 
Adcon Ca 
Blue Chip T 
Bom.Cycle 
Dhoot Ind 
Divyashakti 
Elango Indus 
India Radiators 
Jackson 
Jaybharat Credt 
Kemp & Co 
KLRFM 

Krishna Vent 
Oasis Sec 
Pan India 
Prima Agro 
Prima Ind. 
Singer India 
Waterbase 
Group XT 
ABC Gas Int 
Amarnath Fin 
BITS 
Cochin Malaber 
Dugar Houing 
Invigorated Bus 
J J Finance 

JMJ Fintech 
Organic Coat 
Pacheli Inds Fi 
Radix Inds 
Raymed Labs. 
Saptarishi Agro 
Shelter Infr 
South.Magnes 
Spel Semi 
Group Z 
Infra Ind 
Tiaan Consumer 
NOVEMBER 07 
BS 200 
Abbott India 

HIGH 
BS 200 
NONE 
Others 
*EL CID Inv  .  .  .  .  .  .  .260465.6 
*IVZINGOLD .  .  .  .  .  .  .  .7250.0 
*Utmtfs2Dgr   .  .  .  .  .  .  .6945.3 
*CRISIL  .  .  .  .  .  .  .  .  .  .  .  .5524.0 
*Prudent Corpora  .  .  .3741.2 
*The Anup Engg   .  .  .  .3650.0 
*Bajaj Steel  .  .  .  .  .  .  .  .3619.0 
*Poly Medicur  .  .  .  .  .  .3350.0 
*Ami Organics  .  .  .  .  .  .2005.0 
*Kirl Pneu  .  .  .  .  .  .  .  .  .  .1735.6 
*Kemp & Co  .  .  .  .  .  .  .  .1579.1 
*Carerating   .  .  .  .  .  .  .1530.0 
*Websol Energy S  .  .  .1492.6 
*Ceenik Exp  .  .  .  .  .  .  .  .1432.5 
*UTI AMC  .  .  .  .  .  .  .  .  .  .1369.9 
*Suven Pharma  .  .  .  .  .1333.7 
*AGI Infra  .  .  .  .  .  .  .  .  .  .1320.0 
*Ceinsys Tech  .  .  .  .  .  .1280.0 
*Jubilant Pharmo  .  .  .1277.0 
*SJS Enterprises  .  .  .  .1270.0 
*Wockhardt  .  .  .  .  .  .  .  .1264.7 
*Hind Rectif  .  .  .  .  .  .  .  .1216.7 
*Windlas      .  .  .  .  .  .  .  .  .1143.5 

*Car Trade  .  .  .  .  .  .  .  .  .1113.0 
*Liquid ETF .  .  .  .  .  .  .  .  .1020.7 
*Red Tape  .  .  .  .  .  .  .  .  .  .  .976.3 
*Arvind SmartSpa  .  .  .  .976.0 
*Kwality Pharma  .  .  .  .  .960.0 
*Taril        .  .  .  .  .  .  .  .  .  .  .  .952.7 
*Magna Elect  .  .  .  .  .  .  .  .925.0 
*Tips Music  .  .  .  .  .  .  .  .  .905.9 
*Dynamic Cables .  .  .  .  .851.0 
*ABSL AMC  .  .  .  .  .  .  .  .  .814.1 
*Sharda Crop  .  .  .  .  .  .  .  .769.0 
*Sejal Glass  .  .  .  .  .  .  .  .  .650.9 
*Fortis Health  .  .  .  .  .  .  .650.0 
*Meghna In       .  .  .  .  .  .  .635.0 
*K P Energy  .  .  .  .  .  .  .  .  .619.7 
*Cospower Engg  .  .  .  .  .613.5 
*Kitex Garmnt  .  .  .  .  .  .  .611.6 
*WPIL Ltd  .  .  .  .  .  .  .  .  .  .  .585.0 
Siyaram Silk  .  .  .  .  .  .  .  .  .578.4 
*Choice Int’l  .  .  .  .  .  .  .  .  .529.0 
*Gopal Snacks  .  .  .  .  .  .497.5 
*Aryaman Fin  .  .  .  .  .  .  .  .480.0 
*Updater Service .  .  .  .  .431.0 
*IRIS Bus Serv  .  .  .  .  .  .  .404.4 
*Utcrfs2Rqp   .  .  .  .  .  .  .  .396.5 
Cochin Min  .  .  .  .  .  .  .  .  .  .388.0 
*Indl Inv Trs  .  .  .  .  .  .  .  .  .343.4 

*Goodricke  .  .  .  .  .  .  .  .  .  .329.0 
*Charterd Cap  .  .  .  .  .  .  .301.9 
*Panchm Steel .  .  .  .  .  .  .288.0 
*Oasis Sec  .  .  .  .  .  .  .  .  .  .285.5 
*Piramal Pharma  .  .  .  .284.4 
*Simplex Infr  .  .  .  .  .  .  .  .283.5 
*BSL  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .267.5 
*Maan Alum  .  .  .  .  .  .  .  .  .259.0 
*Maha Steel  .  .  .  .  .  .  .  .  .227.0 
*Laxmipati Eng  .  .  .  .  .  .215.9 
*Sai Capital  .  .  .  .  .  .  .  .  .215.8 
*Kapil Cotex  .  .  .  .  .  .  .  .  .209.5 
*Aryaman Cap  .  .  .  .  .  .  .204.8 
*Palash Sec  .  .  .  .  .  .  .  .  .198.0 
*Transgl.Food  .  .  .  .  .  .  .191.3 
*Shri Venkatesh  .  .  .  .  .180.0 
*Emerald Leisure  .  .  .  .176.9 
*Mohite Inds  .  .  .  .  .  .  .  .163.5 
*TT  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .162.2 
*Rapid Invest  .  .  .  .  .  .  .  .144.3 
*KJMC Fina  .  .  .  .  .  .  .  .  .126.1 
*Sunrise EM  .  .  .  .  .  .  .  .  .117.9 
SPS Finquest  .  .  .  .  .  .  .  .113.2 
*Zero-Liquid .  .  .  .  .  .  .  .  .105.2 
*KJMC Corp  .  .  .  .  .  .  .  .  .105.2 
Labelkraft Tech  .  .  .  .  .  .  .92.0 
*Krypton Ind  .  .  .  .  .  .  .  .  .90.2 

*Candour Techtex  .  .  .  .  .87.7 
*Martin Burn  .  .  .  .  .  .  .  .  .87.0 
*Asia Pack  .  .  .  .  .  .  .  .  .  .  .82.0 
*Goldetfadd   .  .  .  .  .  .  .  .  .79.6 
*Birla Gold ETF  .  .  .  .  .  .  .71.8 
*Axis Gold ETF  .  .  .  .  .  .  .  .68.6 
*High Street  .  .  .  .  .  .  .  .  .  .68.0 
*Titannium Ten  .  .  .  .  .  .  .67.3 
*Bbnpnbetf    .  .  .  .  .  .  .  .  .57.0 
*Aspira Pathiab  .  .  .  .  .  .  .55.1 

LOW 
BS 200 

NONE 

Others 

Abslliquid   .  .  .  .  .  .  .  .  .1000.0 

IRB InvIT Fund  .  .  .  .  .  .  .  .60.3 

Gogia Cap  .  .  .  .  .  .  .  .  .  .  .  .48.8 

*Purplefin    .  .  .  .  .  .  .  .  .  .  .45.5 

*Three M Paper  .  .  .  .  .  .  .44.0 

*Polymac Thermo  .  .  .  .  .18.3 

*Dhyaani Trade   .  .  .  .  .  .13.3 

*Sparc Electrex  .  .  .  .  .  .  .12.3 

*Morarje Text  .  .  .  .  .  .  .  .  .  .9.5 

*Gautam Gems  .  .  .  .  .  .  .  .6.1 

*Akshar Spintex  .  .  .  .  .  .  .  .0.8 

Sanwaria Cons  .  .  .  .  .  .  .  .  .0.5 
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 IN THE 

NEWS
> Poly Medicure 

Top gainer   
among A group 
companies

~2,874.6 PREVIOUS CLOSE 
~3,162.7  CLOSE  

p 10.0%  UP

> UTI Asset Management Co 

Hits new all-time 
high at ~1,370  
on BSE

~1,336.7 PREVIOUS CLOSE 
~1,360.3  CLOSE  

p 1.8%  UP

> Bharti Airtel 

Snap 9-day  
losing   
streak 

~1,611.7 PREVIOUS CLOSE 
~1,616.5  CLOSE  

p 0.3%  UP

  STOCK >OF THE DAY
Kirloskar Pneumatic Co  

Hits new all-time high at 
~631; Surged 180 per cent 
YTD

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� 
(511.4)          (510.9) 
520.0                512.6 
528.0                528.4 
512.9                512.0 
525.7                525.8 
85990             1024K 
39.3                    39.3 

770/450        769/449 
19056              19059 

ABB IndiaH 
(7436.8)      (7429.5) 
7436.9            7474.0 
7500.0            7500.0 
7379.1            7384.0 
7427.9            7430.4 
2849                39200 
130.2                130.3 

9200/4071     9150/4068 

157396          157450 

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 
(28975.8)  (28978.7) 
29032.7        29120.0 
29421.3        29500.0 
29032.7        29119.0 
29307.9        29295.5 
77                      1260 
50.3                    50.2 

30500/21983   30521/22000 
62279              62253 

ACC 
(2319.8)      (2320.4) 
2355.9            2339.0 
2355.9            2339.0 
2320.0            2317.1 
2328.2            2327.9 
1101                30732 
21.4                    21.4 

2843/1804     2844/1803 

43720              43715 

Adani Enter« 
(2946.6)      (2947.3) 
2976.0            2960.0 
2976.0            2975.6 
2930.5            2928.4 
2948.4            2949.5 
9770                  305K 
61.5                    61.5 

3743/2142     3744/2142 

340304          340431 

Adani PortsH 
(1376.7)      (1375.9) 
1389.0            1386.5 
1397.0            1398.0 
1378.1            1378.4 
1394.1            1394.4 
33247               244K 
30.7                    30.7 

1608/772    1621/772 
301136          301211 

Aditya Bir Fa 
(307.6)          (308.1) 
310.9                310.0 
318.0                317.9 
310.5                310.0 
314.3                314.1 
83458             2018K 
-                                - 
365/198        364/199 
33667              33640 

Aditya Birla 
(203.2)          (203.2) 
204.9                205.0 
208.8                208.8 
204.3                204.2 
206.2                206.1 
91785             3223K 
50.5                    50.5 

247/155        247/155 
53720              53702 

Bajaj FinH 
(6891.5)      (6889.8) 
6949.9            6930.0 
6949.9            6944.6 
6909.8            6902.0 
6923.8            6923.6 
6802                45011 
27.5                    27.5 

7830/6190     7830/6188 

428583          428571 

Bajaj Finsrv« 
(1751.7)      (1750.8) 
1770.0            1762.0 
1770.3            1772.2 
1747.3            1746.3 
1755.1            1754.7 
13686               135K 
33.0                    33.0 

2029/1419     2030/1419 

280237          280173 

Balkrishna IH 
(2838.6)      (2837.4) 
2853.1            2861.6 
2868.8            2866.3 
2835.2            2835.0 
2853.8            2853.6 
661                    5866 
34.1                    34.1 

3378/2194     3375/2194 

55164              55159 

Balram Chini« 
(627.3)          (627.8) 
629.9                627.0 
633.5                633.6 
627.2                626.0 
628.4                628.5 
6412                  246K 
29.6                    29.6 

693/343        692/344 
12675              12677 

Bandhan Bank 
(182.3)          (182.2) 
184.3                184.5 
184.6                184.5 
182.8                183.0 
183.7                183.7 
415K               2284K 
10.6                    10.6 

263/167        263/167 
29585              29585 

Bank of BarodaH 
(251.2)          (251.0) 
253.9                252.1 
254.0                254.2 
252.0                252.0 
253.7                253.7 
161K               1782K 
6.8                        6.8 

298/191        300/191 
131197          131197 

Bata India� 
(1355.8)      (1355.7) 
1383.0            1365.0 
1385.9            1365.0 
1351.8            1354.0 
1356.9            1356.8 
5868                44277 
53.4                    53.4 

1724/1269     1724/1269 

17439              17437 

Berger Paints« 
(537.0)          (536.8) 
539.0                539.0 
542.0                542.8 
529.1                529.1 
531.6                531.8 
19397               230K 
62.3                    62.3 

630/440        630/439 
61974              61991 

Bharat Elctn« 
(284.9)          (284.9) 
287.7                286.7 
290.5                290.3 
286.6                286.0 
288.8                288.7 
249K               5265K 
46.4                    46.4 

340/133        341/133 
211070          210997 

Bharat ForgeH 
(1411.2)      (1410.2) 
1415.1            1428.0 
1425.6            1428.0 
1389.6            1391.0 
1419.2            1418.7 
7973                95867 
47.8                    47.8 

1826/1016     1805/1015 

66076              66052 

Bharti Airtel� 
(1611.7)      (1612.6) 
1642.9            1620.0 
1642.9            1626.4 
1611.0            1605.4 
1616.5            1616.5 
11695               279K 
75.0                    75.0 

1779/917    1779/916 
920300          920300 

BHELH 
(239.1)          (239.0) 
241.7                240.9 
243.4                243.0 
240.4                240.5 
242.1                242.0 
412K               3323K 
409.7                409.5 

335/122        335/122 
84300              84255 

Biocon� 
(316.1)          (316.1) 
314.6                316.2 
319.0                318.9 
314.6                315.4 
317.9                317.8 
48237               537K 
26.5                    26.5 

396/220        396/220 
38167              38155 

BirlasoftH 
(550.0)          (550.1) 
561.0                554.0 
561.0                557.8 
553.0                553.1 
557.2                557.0 
11239               355K 
24.9                    24.9 

862/548        862/547 
15412              15407 

Bosch 
(35102.5)  (35121.6) 
35286.0        35339.0 
35530.6        35549.8 
35083.9        34962.6 
35209.7        35182.2 
126                    3850 
40.8                    40.7 

39052/19314   39089/19315 
103833          103752 

BPCL 
(310.6)          (310.8) 
311.6                312.0 
314.0                313.9 
311.6                311.8 
312.8                313.0 
64736               710K 
10.4                    10.4 

376/179        376/179 
135709          135795 

Britannia« 
(5727.1)      (5726.9) 
5700.1            5768.6 
5774.5            5768.6 
5665.8            5652.1 
5695.1            5693.1 
2190                31706 
62.7                    62.7 

6473/4455     6470/4454 

137195          137146 

BSEH 
(-)                (4465.6) 
-                      4482.3 
-                      4524.0 
-                      4414.6 
-                      4463.7 
-                        511K 
-                          83.4 

-/-             4990/1751 
-                       60438 

Containr Crp� 
(847.3)          (847.1) 
848.0                847.1 
851.2                851.0 
840.0                840.0 
845.5                845.2 
19756               182K 
41.0                    41.0 

1194/677    1180/679 
51513              51498 

Coromndl Int« 
(1667.6)      (1668.7) 
1670.8            1665.8 
1694.8            1694.8 
1663.9            1665.8 
1691.3            1691.8 
565                  60942 
36.5                    36.5 

1792/1025     1789/1025 

49807              49824 

Cummins (I)H 
(3500.1)      (3500.6) 
3530.0            3530.0 
3530.0            3530.0 
3493.6            3487.0 
3503.9            3499.8 
489                  42900 
55.0                    55.0 

4170/1675     4172/1673 

97127              97013 

Dabur India« 
(540.0)          (540.0) 
549.0                541.7 
549.0                545.2 
540.4                540.4 
543.1                542.6 
9902                  160K 
53.8                    53.8 

672/489        672/489 
96254              96156 

Dalmia BharatH 
(1831.2)      (1833.2) 
1872.0            1854.3 
1872.0            1854.3 
1835.3            1833.2 
1839.2            1838.2 
735                  10439 
41.8                    41.7 

2429/1664     2431/1651 

34493              34475 

Deepak NitrtH 
(2635.3)      (2636.3) 
2688.0            2664.0 
2688.0            2665.0 
2641.4            2641.1 
2645.8            2646.3 
1677                37542 
87.9                    87.9 

3169/1968     3169/1966 

36089              36095 

CiplaH 
(1553.2)      (1551.8) 
1565.3            1565.1 
1573.9            1573.5 
1552.6            1551.8 
1559.2            1559.6 
27425               538K 
28.1                    28.1 

1702/1165     1702/1165 

125921          125949 

City Union Bk« 
(175.6)          (175.7) 
177.0                176.8 
179.0                179.0 
176.5                176.0 
177.9                177.8 
26678             1251K 
12.5                    12.5 

179/125        179/125 
13173              13171 

Coal India 
(452.3)          (452.0) 
458.0                454.7 
459.5                459.6 
452.5                452.4 
454.4                454.2 
211K               3096K 
8.0                        8.0 

545/307        544/307 
280034          279880 

Cochin Ship� 
(1499.2)      (1497.2) 
1522.0            1523.0 
1529.9            1530.0 
1500.0            1505.0 
1524.3            1527.3 
43406               192K 
45.3                    45.4 

2977/470    2979/470 
40100              40179 

Coforge 
(7610.1)      (7624.1) 
7740.0            7620.0 
7740.0            7635.0 
7483.4            7468.9 
7553.5            7552.7 
903                  45540 
63.2                    63.2 

7890/4291     7895/4287 

50397              50392 

Colgate« 
(3060.4)      (3062.5) 
3097.3            3080.0 
3101.6            3096.6 
3057.5            3058.9 
3066.1            3066.0 
1140                37917 
56.8                    56.8 

3893/2087     3890/2088 

83398              83395 

Can Fin HomeH 
(868.2)          (868.0) 
880.0                878.0 
880.0                879.0 
873.0                871.8 
876.1                876.1 
4808                71313 
14.2                    14.2 

951/680        952/680 
11665              11665 

Canara BankH 
(102.7)          (102.7) 
103.1                103.8 
104.5                104.5 
103.1                103.3 
104.0                104.0 
526K               4212K 
6.1                        6.1 

129/76           129/76 
94289              94298 

CDSL 
(-)                (1545.8) 
-                      1559.0 
-                      1570.0 
-                      1550.1 
-                      1558.0 
-                      1203K 
-                                - 
-/-               1664/755 
-                       32562 

CGCELH 
(391.0)          (391.0) 
398.9                394.9 
398.9                394.9 
390.0                391.1 
392.0                392.2 
9854                  106K 
49.6                    49.6 

484/262        484/261 
25231              25241 

Chambal Fert 
(483.9)          (483.6) 
481.4                480.0 
486.0                485.9 
480.9                480.0 
484.0                484.2 
17245               160K 
13.7                    13.7 

575/282        574/282 
19389              19399 

Chola InvH 
(1272.9)      (1272.8) 
1293.0            1290.6 
1293.0            1290.6 
1279.1            1279.0 
1284.1            1283.2 
11948              98256 
28.1                    28.1 

1650/1012     1652/1011 

107922          107847 

GMR Airports« 
(79.3)              (79.3) 
79.4                    79.6 
80.4                    80.5 
79.4                    79.4 
80.0                    80.0 
325K               2173K 
-                                - 
104/55           104/55 
84472              84461 

GNFC 
(625.8)          (625.2) 
630.8                625.2 
630.8                629.9 
625.0                624.8 
626.7                626.7 
5809                44186 
17.9                    17.9 

815/590        815/590 
9209                  9209 

Godrej Cons« 
(1283.3)      (1283.2) 
1270.1            1287.8 
1293.1            1293.5 
1250.4            1250.0 
1275.1            1275.1 
1928                40519 
-                                - 
1541/974    1542/974 
130425          130430 

Godrej Prpty� 
(2878.8)      (2875.7) 
2878.8            2899.9 
2902.8            2900.0 
2871.1            2870.0 
2884.4            2882.7 
2775                25589 
57.7                    57.7 

3400/1676     3403/1675 

80202              80156 

Granules« 
(569.6)          (569.6) 
570.1                571.0 
574.5                574.0 
568.7                568.1 
570.2                570.2 
18640               197K 
28.1                    28.1 

725/339        721/339 
13820              13822 

Grasim IndH 
(2694.0)      (2695.9) 
2694.1            2719.0 
2716.6            2719.0 
2675.0            2673.0 
2697.1            2698.9 
2089                62294 
330.1                330.3 

2875/1873     2878/1871 

177604          177723 

Escorts Kub 
(3748.9)      (3745.1) 
3823.9            3800.0 
3823.9            3825.0 
3665.0            3656.7 
3798.3            3796.1 
3446                75148 
40.7                    40.7 

4422/2647     4420/2648 

42495              42471 

Exide Ind« 
(455.1)          (455.5) 
464.0                458.9 
464.0                463.5 
456.4                456.0 
458.8                459.0 
51712             1196K 
35.8                    35.8 

620/254        620/254 
38998              39011 

Federal BankH 
(204.1)          (203.9) 
204.1                204.3 
205.7                205.6 
203.5                203.5 
204.3                204.2 
176K               1542K 
12.6                    12.6 

207/139        207/139 
50096              50077 

GAIL 
(199.9)          (200.0) 
200.9                200.0 
202.3                201.9 
198.1                198.1 
200.2                200.2 
174K               2607K 
13.0                    13.0 

246/119        246/119 
131633          131607 

Garden Reach Sh 
(1613.7)      (1614.5) 
1646.0            1618.0 
1646.0            1628.9 
1602.0            1605.0 
1610.3            1610.5 
10221               170K 
-                                - 
2835/674    2834/673 
18446              18448 

Glenmark« 
(1693.3)      (1694.6) 
1661.1            1694.6 
1699.4            1699.9 
1661.1            1681.1 
1691.0            1690.3 
422                  46387 
-                                - 
1830/702    1831/722 
47719              47700 

Divis LabH 
(5893.9)      (5889.6) 
5989.0            5928.2 
5989.0            5932.6 
5868.9            5871.8 
5901.0            5903.6 
2466                34122 
94.3                    94.3 

6276/3300     6276/3295 

156642          156710 

Dixon TechH 
(14065.0)  (14061.6) 
14229.0        14140.0 
14350.0        14360.0 
14050.0        14028.0 
14123.3        14129.8 
7018                80030 
118.2                118.3 

16000/5150       15900/5207 
84528              84567 

DLFH 
(820.8)          (819.8) 
823.0                824.0 
828.8                828.4 
820.2                819.0 
823.5                823.8 
18565               277K 
56.6                    56.6 

967/570        968/570 
203841          203903 

Dr Lal PathLabs 
(3111.3)      (3113.0) 
3113.0            3116.0 
3149.5            3148.5 
3076.7            3063.9 
3088.6            3087.8 
271                  19966 
64.3                    64.3 

3645/1943     3654/1944 

25811              25805 

Dr Reddys« 
(1274.3)      (1274.2) 
1282.0            1280.0 
1285.0            1289.0 
1213.2            1201.8 
1258.6            1259.6 
64942               540K 
18.9                    18.9 

1420/1049     1421/1049 

105013          105101 

Eicher Motor« 
(4901.8)      (4894.6) 
5000.0            4984.9 
5000.0            4990.0 
4925.2            4930.0 
4948.7            4953.6 
5422                79729 
32.4                    32.5 

5105/3283     5105/3284 

135642          135778 

HUDCO 
(217.1)          (217.2) 
218.7                218.4 
220.4                220.3 
218.0                218.1 
219.5                219.3 
94291             1259K 
17.8                    17.8 

354/75           354/75 
43932              43910 

HUL« 
(2527.5)      (2528.3) 
2550.1            2544.0 
2550.1            2546.0 
2515.0            2511.4 
2538.4            2537.5 
5788                  119K 
59.2                    59.2 

3035/2170     3035/2172 

596411          596211 

ICICI BankH 
(1291.6)      (1292.3) 
1294.7            1290.0 
1296.0            1296.2 
1285.8            1286.3 
1292.0            1291.8 
44863             1007K 
20.8                    20.8 

1361/913    1362/913 
910686          910545 

ICICI Lombard 
(1919.1)      (1917.3) 
1920.1            1934.0 
1942.4            1946.0 
1910.0            1905.5 
1918.0            1916.3 
1677                35076 
42.6                    42.6 

2286/1336     2302/1336 

94901              94817 

ICICI Prud Life 
(740.9)          (741.0) 
740.8                738.1 
750.3                750.0 
740.8                738.1 
745.6                745.0 
1569                69849 
122.6                122.5 

795/464        797/463 
107718          107624 

IDFC First Bank 
(65.9)              (65.9) 
66.9                    66.7 
67.6                    67.6 
66.6                    66.5 
67.2                    67.2 
2436K           15378K 
28.8                    28.8 

92/59               92/59 
66910              66900 

HDFC Std Life 
(718.8)          (720.2) 
720.1                722.0 
726.7                726.0 
720.1                720.2 
723.8                723.7 
20343               199K 
92.3                    92.3 

761/511        761/511 
155767          155756 

Hero MotoCorpH 
(4990.0)      (4989.5) 
5048.0            5039.7 
5048.0            5043.0 
5000.0            5010.2 
5019.5            5020.5 
4970                49631 
23.5                    23.5 

6245/3026     6246/3042 

100390          100410 

HFCL« 
(121.7)          (121.7) 
122.0                122.1 
122.7                122.8 
121.1                121.1 
121.8                121.9 
380K               4093K 
46.0                    46.0 

171/65           171/65 
17565              17585 

Hind Copper� 
(294.3)          (294.2) 
294.1                295.0 
297.9                297.8 
292.7                293.0 
294.0                294.4 
118K               1149K 
78.6                    78.7 

416/142        416/142 
28430              28464 

Hindalco« 
(686.0)          (686.0) 
688.2                687.5 
694.0                693.9 
687.2                687.2 
690.2                690.9 
53895               473K 
34.0                    34.0 

772/462        773/463 
155102          155259 

HPCL 
(380.7)          (380.9) 
381.0                380.9 
383.5                383.3 
380.0                380.0 
381.1                381.0 
26402               506K 
18.6                    18.6 

457/169        457/168 
81091              81070 

Gujarat GasH 
(519.3)          (519.2) 
522.0                523.0 
525.2                525.4 
521.5                521.1 
523.4                523.4 
9316                52406 
28.7                    28.7 

689/405        690/405 
36027              36027 

HAL� 
(4246.6)      (4246.7) 
4288.0            4269.8 
4295.8            4295.6 
4262.9            4257.1 
4287.9            4288.0 
6912                  170K 
34.9                    34.9 

5675/1823     5675/1823 

286766          286773 

Havells I« 
(1639.0)      (1638.4) 
1669.3            1655.0 
1669.3            1656.5 
1645.0            1642.7 
1648.3            1647.3 
6142                64766 
72.7                    72.7 

2105/1242     2106/1242 

103332          103269 

HCL TechnoH 
(1767.9)      (1766.1) 
1792.0            1777.0 
1792.0            1781.3 
1752.1            1751.0 
1758.2            1757.4 
20750               242K 
28.4                    28.3 

1887/1235     1889/1235 

477114          476897 

HDFC AMC� 
(4300.0)      (4299.5) 
4384.5            4340.0 
4384.5            4359.2 
4312.1            4310.0 
4322.4            4322.9 
3466                55312 
-                                - 
4862/2716     4864/2715 

92334              92345 

HDFC Bank« 
(1734.9)      (1735.7) 
1749.0            1733.0 
1749.0            1744.1 
1728.8            1726.1 
1737.8            1737.3 
44886               880K 
20.1                    20.1 

1792/1363     1794/1364 

1326080      1325699 

IRCTCH 
(821.3)          (821.3) 
830.0                825.5 
835.0                833.9 
820.8                820.2 
832.0                831.8 
64411               354K 
-                                - 
1148/650    1139/650 
66556              66540 

IREDA 
(210.1)          (210.0) 
212.0                211.6 
212.4                212.7 
211.3                211.1 
211.9                212.0 
391K               1570K 
-                                - 
310/50           310/50 
56954              56975 

IRFC 
(156.0)          (156.0) 
157.9                157.2 
161.0                161.0 
156.4                156.1 
158.0                158.1 
1716K           10418K 
-                                - 
229/71           229/71 
206417          206626 

ITC« 
(488.5)          (488.8) 
498.3                491.0 
498.3                492.1 
489.2                489.3 
490.6                490.3 
80679             1462K 
29.8                    29.8 

529/399        529/399 
613663          613351 

Jindal Steel« 
(920.3)          (920.5) 
938.8                927.9 
938.8                935.4 
926.2                922.4 
929.7                929.5 
4729                  229K 
17.0                    17.0 

1097/585    1097/584 
94839              94818 

Jio Financial 
(322.4)          (322.3) 
325.7                325.0 
326.9                326.9 
324.4                324.2 
326.3                326.2 
647K               4366K 
-                                - 
395/214        395/214 
207308          207244 

IndusInd Bank 
(1055.8)      (1055.6) 
1061.1            1061.5 
1069.8            1069.9 
1060.0            1058.6 
1062.6            1062.5 
52242               441K 
10.2                    10.2 

1694/1019     1695/1018 

82772              82768 

Info Edge 
(7435.4)      (7441.0) 
7578.6            7441.0 
7578.6            7495.0 
7453.2            7441.0 
7472.7            7468.5 
190                  10734 
111.9                111.8 

8463/4105     8472/4115 

96831              96776 

Infosys� 
(1757.2)      (1757.3) 
1763.0            1764.5 
1766.3            1766.0 
1754.4            1752.1 
1761.6            1760.9 
16395               372K 
27.1                    27.1 

1991/1359     1991/1358 

731441          731130 

InterGlobe Avia 
(4049.3)      (4052.5) 
4088.8            4050.0 
4101.0            4099.7 
4053.5            4050.0 
4069.9            4069.6 
1941                79727 
23.7                    23.7 

5033/2423     5035/2423 

157206          157195 

IOC 
(142.7)          (142.6) 
145.5                144.3 
145.5                145.5 
143.2                143.0 
145.0                145.0 
583K               4077K 
13.0                    13.0 

197/93           197/93 
204758          204744 

Ipca Labs« 
(1587.8)      (1588.8) 
1620.6            1600.0 
1625.0            1618.1 
1600.0            1598.0 
1608.5            1607.1 
1186                39326 
71.8                    71.8 

1709/967    1709/966 
40808              40772 

IEX« 
(177.8)          (177.8) 
179.8                179.1 
180.0                180.0 
178.5                178.0 
179.4                179.4 
69440             1352K 
41.7                    41.7 

244/125        244/125 
15997              15993 

India Cement 
(363.9)          (363.9) 
368.9                364.8 
368.9                366.0 
360.8                361.0 
363.1                363.4 
10669               171K 
-                                - 
386/173        385/173 
11252              11262 

IndiaMART Int 
(2500.3)      (2500.0) 
2500.1            2518.0 
2559.0            2562.0 
2500.1            2511.8 
2551.0            2551.2 
5709                  106K 
-                                - 
3199/2229     3198/2230 

15301              15302 

Indian Hotel« 
(676.8)          (676.7) 
684.8                678.9 
693.4                692.6 
679.4                678.1 
687.2                687.6 
31785               221K 
76.1                    76.2 

721/388        720/387 
97809              97873 

Indraprst GsH 
(420.1)          (420.1) 
426.8                424.7 
426.8                424.8 
420.2                420.5 
421.3                421.7 
23245               179K 
18.3                    18.4 

571/381        570/381 
29491              29519 

Indus Towers 
(340.6)          (340.5) 
344.0                342.4 
346.0                346.0 
341.0                340.8 
343.0                342.9 
45558               757K 
12.3                    12.2 

461/176        460/177 
92423              92396 

M & M FinH 
(270.8)          (270.6) 
274.4                273.0 
275.0                274.8 
270.2                270.0 
273.4                273.4 
17577               212K 
16.4                    16.4 

343/246        343/246 
33775              33781 

Mah & Mah� 
(2727.4)      (2728.6) 
2783.2            2780.0 
2829.7            2840.9 
2780.0            2780.0 
2817.0            2817.7 
33843             1062K 
33.2                    33.2 

3221/1453     3222/1453 

350300          350380 

Maha Gas 
(1441.2)      (1441.6) 
1449.8            1448.0 
1456.1            1455.3 
1440.0            1435.8 
1447.5            1446.1 
3436                57486 
12.4                    12.4 

1989/1010     1988/1009 

14298              14284 

Manapp FinanceH 
(157.0)          (157.1) 
160.2                159.0 
160.7                160.7 
157.5                157.3 
159.7                159.6 
126K               3004K 
6.0                        6.0 

230/134        230/134 
13518              13513 

Marico« 
(640.2)          (640.0) 
645.0                643.8 
650.0                651.0 
643.1                642.0 
646.4                646.0 
10954               224K 
52.7                    52.7 

720/487        720/486 
83689              83631 

Maruti Suzuki� 
(11080.6)  (11076.5) 
11150.1        11150.0 
11207.7        11209.6 
11098.8        11080.0 
11112.8        11110.0 
3255                65670 
25.5                    25.4 

13675/9738       13680/9738 
349385          349298 

L&T Tech SerH 
(4948.2)      (4945.9) 
4948.2            4951.2 
4991.0            4996.4 
4948.2            4950.0 
4960.1            4958.6 
1619                16557 
40.1                    40.1 

5990/4172     6000/4170 

52502              52487 

Laurus LabsH 
(491.9)          (491.3) 
493.0                493.2 
502.3                502.6 
493.0                493.2 
499.5                499.8 
68223               535K 
205.4                205.5 

518/359        518/358 
26931              26947 

LIC Hsg FinH 
(631.9)          (631.0) 
602.1                630.0 
637.0                637.5 
602.1                627.5 
633.9                634.1 
30523               194K 
7.1                        7.1 

827/441        827/441 
34865              34876 

LIC India 
(922.6)          (923.0) 
928.0                926.9 
932.2                932.0 
925.0                925.3 
930.5                930.4 
9094                  153K 
-                                - 
1222/599    1222/598 
588510          588446 

LTIMind« 
(5704.4)      (5710.9) 
5701.5            5702.0 
5800.0            5760.7 
5701.5            5701.1 
5734.1            5731.6 
709                  23678 
36.5                    36.5 

6575/4518     6575/4514 

169844          169770 

LupinH 
(2186.3)      (2186.9) 
2225.0            2204.4 
2225.0            2205.0 
2184.0            2180.3 
2198.3            2197.7 
3112                60791 
44.3                    44.3 

2312/1135     2312/1135 

100284          100259 

JK Cement 
(4320.4)      (4322.3) 
4313.0            4350.0 
4354.5            4350.0 
4313.0            4320.1 
4341.2            4345.3 
117                    6892 
43.4                    43.4 

4896/3100     4896/3093 

33544              33576 

JSW Steel« 
(964.5)          (963.7) 
979.9                969.9 
979.9                978.0 
964.5                965.0 
967.7                968.3 
10970               137K 
47.3                    47.4 

1063/725    1063/725 
236639          236798 

Jubilant FdH 
(575.6)          (576.0) 
587.0                584.8 
587.0                584.8 
574.7                572.7 
577.1                577.6 
4845                  161K 
181.1                181.3 

715/421        715/421 
38080              38110 

Kotak Mah Bank� 
(1730.5)      (1731.1) 
1731.2            1739.6 
1755.3            1754.2 
1731.2            1736.4 
1744.9            1744.4 
12575               182K 
15.7                    15.7 

1953/1544     1942/1544 

346904          346815 

L & TH 
(3624.4)      (3622.3) 
3633.0            3625.0 
3641.2            3641.9 
3621.0            3620.0 
3626.3            3626.4 
25530               213K 
36.9                    36.9 

3949/2903     3920/2903 

498616          498623 

L&T Finan 
(145.9)          (146.0) 
148.9                146.9 
149.6                149.5 
147.0                146.7 
148.7                148.6 
144K               2639K 
14.4                    14.4 

194/133        194/133 
37077              37070 

NTPC 
(408.1)          (408.1) 
413.0                412.0 
415.0                415.5 
410.5                410.4 
411.5                411.4 
104K               2145K 
20.7                    20.7 

448/234        448/233 
399018          398873 

Oberoi Relty 
(1964.6)      (1966.8) 
1994.4            1979.9 
1994.4            1997.6 
1962.8            1962.0 
1973.3            1973.3 
3772                51784 
40.8                    40.8 

2068/1167     2065/1167 

71747              71749 

Oil India 
(471.8)          (471.8) 
465.7                471.7 
478.0                478.3 
465.7                469.0 
473.0                473.0 
54965               418K 
14.2                    14.2 

767/196        768/195 
76931              76939 

Ola Electric 
(80.9)              (80.9) 
82.5                    82.4 
83.7                    83.7 
82.2                    82.0 
82.8                    82.8 
1093K             7901K 
-                                - 
158/75           157/75 
36530              36539 

ONGC� 
(266.2)          (266.1) 
270.9                269.8 
274.0                274.0 
268.6                268.7 
271.9                271.8 
273K               2956K 
8.9                        8.9 

345/186        345/186 
341995          341869 

Oracle Fin� 
(10889.3)  (10886.5) 
10853.9        10886.5 
10962.8        11099.0 
10775.4        10775.0 
10825.3        10822.4 
1015                14599 
37.7                    37.6 

12619/3890       12619/3890 
93964              93938 

Muthoot Finance 
(1931.1)      (1930.4) 
1958.2            1962.0 
1958.2            1962.0 
1926.8            1926.9 
1930.6            1931.5 
2137                26412 
18.7                    18.7 

2077/1217     2079/1216 

77504              77540 

Nat Alum� 
(227.1)          (227.3) 
230.2                229.8 
230.9                231.0 
228.8                228.5 
229.3                229.2 
70355             2171K 
18.2                    18.2 

235/89           235/89 
42105              42087 

Navin FluoH 
(3329.4)      (3329.9) 
3356.7            3379.0 
3384.6            3390.0 
3341.7            3337.0 
3361.7            3359.2 
912                  13038 
77.1                    77.0 

3979/2876     3979/2876 

16674              16661 

NBCC« 
(97.1)              (97.2) 
98.8                    97.9 
100.9                100.9 
97.6                    97.6 
100.0                100.0 
193K               4002K 
62.6                    62.6 

140/43           140/43 
26992              26992 

Nestle India« 
(2264.3)      (2262.9) 
2295.0            2292.9 
2295.0            2293.0 
2270.0            2268.4 
2281.5            2282.3 
17140               122K 
66.2                    66.2 

2777/2217  2778/264 
219982          220059 

NMDC« 
(221.6)          (221.9) 
222.1                223.5 
225.0                224.9 
221.7                221.7 
222.7                222.8 
26739               946K 
10.9                    10.9 

286/154        286/154 
65250              65305 

Max Fin SreH 
(1283.1)      (1283.0) 
1299.9            1289.8 
1299.9            1299.0 
1279.2            1278.0 
1286.1            1286.3 
2656                44174 
-                                - 
1311/855    1306/854 
44382              44388 

Mazagon Dock 
(4080.1)      (4079.6) 
4109.9            4100.1 
4132.0            4130.0 
4095.0            4091.2 
4106.8            4108.0 
24939               222K 
-                                - 
5860/1797     5860/1795 

82829              82853 

MCX 
(6518.7)      (6515.9) 
6570.0            6540.1 
6614.2            6617.9 
6423.0            6363.3 
6492.5            6489.4 
6381                64995 
146.7                146.6 

6875/2392     6870/2392 

33111              33096 

Metropolis HealH 
(2144.9)      (2146.2) 
2150.0            2142.5 
2177.2            2174.2 
2141.6            2142.4 
2143.4            2147.2 
143                    3158 
-                                - 
2307/1414     2318/1412 

10985              11004 

Mphasis 
(2879.8)      (2879.6) 
2900.0            2885.0 
2919.8            2919.0 
2870.1            2871.9 
2897.5            2894.2 
2702                54169 
34.4                    34.3 

3187/2145     3188/2144 

54826              54763 

MRF 
(122462.8)      (122524.5) 
123100.0    122500.0 
123637.1    123499.5 
123099.6    122500.0 
123301.2    123330.3 
110                      927 
25.9                    25.9 

151283/120756   151445/120750 
52280              52292 

Rail Vikas Niga 
(471.0)          (471.8) 
471.7                471.0 
476.5                477.0 
467.7                468.0 
470.8                471.0 
74041             1409K 
-                                - 
647/153        647/153 
98163              98194 

Ramco Cements« 
(887.6)          (886.5) 
887.7                890.0 
895.0                895.5 
884.0                884.0 
891.5                892.4 
10172               123K 
59.9                    60.0 

1058/700    1058/700 
21065              21087 

RBL Bank 
(170.0)          (169.8) 
170.4                170.3 
176.9                176.8 
170.2                170.0 
175.9                176.0 
385K               4784K 
9.1                        9.1 

301/158        301/158 
10689              10693 

REC 
(522.7)          (522.6) 
525.0                525.0 
528.9                529.2 
524.2                524.6 
526.6                526.8 
134K                 985K 
9.4                        9.4 

654/288        654/287 
138652          138718 

Reliance Ind 
(1332.6)      (1332.1) 
1339.9            1333.1 
1341.0            1342.0 
1334.3            1333.0 
1339.1            1338.7 
291K               2127K 
26.7                    26.7 

1609/1149     1609/1149 

1812120      1811511 

SAIL 
(115.8)          (115.8) 
116.9                116.5 
118.6                118.8 
116.3                116.4 
117.7                117.8 
421K               4261K 
18.7                    18.8 

176/83           175/83 
48616              48637 

Piramal EntpH 
(1059.2)      (1061.2) 
1066.8            1063.6 
1076.0            1079.9 
1061.0            1060.0 
1065.1            1066.0 
3256                  105K 
-                                - 
1143/737    1144/737 
24017              24037 

PNBH 
(97.8)              (97.9) 
98.9                    98.7 
101.2                101.2 
98.7                    98.6 
101.0                101.0 
527K             23647K 
9.1                        9.1 

143/73           143/74 
116056          116056 

Polycab India 
(6482.3)      (6480.4) 
6490.1            6500.0 
6531.7            6531.4 
6471.7            6450.0 
6503.9            6501.8 
4130                26757 
-                                - 
7607/3812     7605/3801 

97812              97781 

Power Fin 
(455.0)          (455.0) 
464.0                460.0 
464.0                460.8 
456.4                456.1 
458.9                459.1 
116K                 902K 
10.0                    10.0 

580/245        580/245 
151442          151508 

Power Grid 
(321.2)          (320.8) 
324.5                322.5 
324.5                322.7 
319.9                320.0 
321.9                322.1 
60654               848K 
19.5                    19.5 

366/201        366/201 
299386          299526 

PVR Inox 
(1569.8)      (1570.2) 
1576.1            1585.0 
1588.0            1588.0 
1561.1            1560.0 
1575.4            1575.8 
5108                79539 
-                                - 
1829/1204     1830/1204 

15469              15472 

Page Inds 
(43168.4)  (43163.8) 
43188.6        43325.0 
43518.1        43500.0 
43125.0        43163.8 
43409.7        43399.7 
120                      934 
84.0                    84.0 

46818/33100   46810/33070 
48402              48391 

PAYTM« 
(758.9)          (758.9) 
764.9                765.0 
772.8                773.0 
756.7                756.0 
761.5                761.9 
128K               1376K 
-                                - 
929/310        929/310 
48482              48507 

Persistent S� 
(5374.7)      (5372.5) 
5470.0            5405.0 
5470.0            5590.0 
5360.0            5361.4 
5388.9            5389.0 
3594                44938 
68.1                    68.1 

5766/3064     5799/3064 

83991              83993 

Petronet LNG 
(333.0)          (333.0) 
333.1                334.0 
340.0                336.9 
333.1                334.0 
335.9                335.9 
19289               120K 
12.9                    12.9 

385/192        384/192 
50385              50385 

PI Inds« 
(4487.9)      (4488.5) 
4460.1            4488.5 
4520.3            4526.4 
4438.8            4391.3 
4499.8            4503.8 
772                  13158 
37.2                    37.3 

4801/3060     4804/3220 

68261              68322 

Pidilite Ind« 
(3147.2)      (3145.9) 
3140.6            3150.0 
3170.0            3168.4 
3140.6            3146.0 
3159.8            3158.8 
2524                16000 
84.0                    84.0 

3414/2398     3415/2395 

160707          160654 

Tata Chem 
(1148.7)      (1148.9) 
1155.0            1154.0 
1164.7            1163.9 
1148.3            1148.0 
1155.0            1154.8 
17000               287K 
-                                - 
1350/933    1349/933 
29424              29418 

Tata Comm 
(1771.6)      (1774.7) 
1805.0            1795.0 
1805.0            1797.5 
1780.7            1778.5 
1792.1            1790.8 
1913                41081 
138.8                138.7 

2175/1598     2175/1586 

51073              51038 

Tata Consumer P« 
(1002.5)      (1002.5) 
1013.6            1002.6 
1013.6            1012.0 
1000.2            1000.0 
1005.6            1004.1 
27919               213K 
86.5                    86.4 

1254/886    1253/885 
99494              99346 

Tata MotorsH 
(834.1)          (834.0) 
849.0                848.0 
849.0                848.0 
838.9                840.0 
843.6                843.5 
412K               2901K 
9.2                        9.2 

1179/630    1179/630 
310529          310474 

Tata Power« 
(440.0)          (440.0) 
446.4                444.0 
448.5                448.5 
442.0                442.1 
445.2                445.5 
467K               4388K 
38.0                    38.0 

495/238        495/238 
142255          142335 

Tata Steel« 
(148.6)          (148.6) 
149.9                149.7 
150.3                150.3 
149.2                149.0 
149.7                149.8 
688K               5107K 
-                                - 
185/114        185/115 
186878          186940 

SiemensH 
(6978.8)      (6976.3) 
6999.8            6976.4 
7010.0            7009.0 
6882.6            6876.4 
6944.5            6949.1 
1430                17739 
-                                - 
8130/3300     8130/3300 

247294          247457 

SRF 
(2243.5)      (2243.1) 
2238.1            2243.2 
2262.9            2260.0 
2238.1            2242.0 
2251.4            2252.3 
4280                19850 
56.8                    56.8 

2697/2089     2694/2089 

66736              66763 

Sun Pharma« 
(1849.1)      (1848.9) 
1860.0            1860.0 
1865.8            1865.0 
1830.0            1831.6 
1858.7            1858.4 
9180                  108K 
40.3                    40.3 

1960/1111     1960/1111 

445958          445886 

Sun TV Net� 
(752.6)          (752.2) 
749.9                749.0 
770.0                770.1 
740.3                740.2 
756.8                753.8 
6421                85193 
16.2                    16.1 

922/568        921/568 
29822              29704 

Suzlon EnergyH 
(67.0)              (66.9) 
67.5                    67.3 
68.3                    68.4 
67.3                    67.2 
68.1                    68.1 
2645K           14965K 
96.1                    96.1 

86/31               86/31 
92235              92235 

Syngene Intl 
(859.8)          (860.3) 
874.0                862.0 
874.0                866.0 
858.8                857.0 
862.6                861.4 
3542                72714 
75.5                    75.4 

946/608        945/608 
34723              34673 

Samvardhana Mot« 
(180.9)          (180.9) 
183.9                181.2 
183.9                183.7 
181.5                181.2 
182.3                182.2 
125K               1732K 
41.2                    41.2 

217/87           217/87 
128237          128222 

SBI« 
(820.5)          (820.2) 
822.9                822.4 
825.5                825.6 
818.8                818.9 
821.1                821.2 
161K               1637K 
10.8                    10.8 

912/555        912/555 
732754          732888 

SBI Card & Pay 
(688.7)          (688.4) 
695.0                687.1 
699.0                699.0 
684.9                684.3 
694.1                694.8 
34940               176K 
-                                - 
817/649        817/648 
66023              66094 

SBI Life Ins 
(1622.9)      (1622.2) 
1630.1            1639.4 
1639.0            1639.4 
1624.0            1623.0 
1630.0            1628.9 
3481                53886 
74.9                    74.8 

1935/1307     1936/1308 

163308          163198 

Shree Cement 
(25072.7)  (25072.2) 
25150.2        25349.0 
25240.0        25351.0 
25150.2        25083.3 
25213.3        25241.1 
44                        609 
41.3                    41.3 

30710/23714   30738/23700 
90969              91070 

Shriram TrFn 
(3137.5)      (3138.9) 
3199.0            3159.0 
3199.0            3164.0 
3144.3            3140.0 
3151.4            3151.0 
2034                57346 
15.2                    15.2 

3652/1911     3652/1903 

118496          118479 

Voltas« 
(1650.0)      (1649.5) 
1669.9            1663.0 
1669.9            1667.4 
1636.3            1635.1 
1643.0            1642.9 
10655               139K 
98.1                    98.1 

1946/812    1945/811 
54365              54362 

WiproH 
(551.8)          (551.8) 
552.7                551.7 
553.8                554.9 
550.1                550.0 
551.2                551.4 
155K                 981K 
24.6                    24.6 

580/377        580/377 
288340          288444 

YES BankH 
(20.4)              (20.4) 
20.6                    20.6 
20.8                    20.8 
20.6                    20.6 
20.7                    20.7 
2796K           17418K 
-                          50.5 

33/16               33/16 
64923              64923 

Zee Enter« 
(122.1)          (122.2) 
123.1                123.0 
123.6                123.5 
122.8                122.8 
123.2                123.2 
42969             1346K 
29.6                    29.6 

300/117        300/117 
11833              11832 

Zomato« 
(241.8)          (241.8) 
245.0                244.4 
250.0                250.0 
244.2                244.2 
249.1                249.0 
1171K           13010K 
-                                - 
298/105        298/105 
220068          220015 

Zydus Lifescien« 
(1001.8)      (1001.3) 
1002.1            1009.3 
1014.3            1013.9 
999.0                998.5 
1004.0            1004.0 
12110               108K 
24.1                    24.1 

1324/572    1324/572 
101022          101022 

UltraTech 
(11067.7)  (11065.7) 
11069.1        11080.0 
11174.4        11171.3 
11069.1        11078.6 
11138.3        11145.8 
1029                19032 
49.1                    49.1 

12138/8385       12138/8375 
321561          321779 

United Brew« 
(1920.9)      (1921.6) 
1946.8            1922.0 
1946.8            1943.1 
1918.6            1920.0 
1928.3            1936.3 
892                    9825 
108.2                108.6 

2203/1548     2205/1547 

50984              51196 

United SpirtH 
(1448.6)      (1449.1) 
1477.6            1467.5 
1500.0            1475.0 
1450.9            1450.1 
1453.2            1453.2 
3233                54659 
77.4                    77.4 

1648/1024     1648/1024 

105695          105695 

UPLH 
(554.0)          (553.7) 
555.0                553.7 
562.0                562.0 
554.7                553.7 
558.2                558.4 
16517               163K 
-                                - 
625/448        625/448 
41898              41914 

Vedanta« 
(463.9)          (464.0) 
465.0                465.0 
469.2                469.0 
465.0                465.0 
467.6                467.4 
59752               995K 
35.1                    35.1 

524/224        524/224 
182831          182753 

Vodafone Idea 
(8.1)                  (8.1) 
8.3                        8.3 
8.5                        8.5 
8.3                        8.2 
8.5                        8.5 
28557K       248654K 
-                                - 
19/8                   19/8 
58896              58896 

TCS« 
(3971.3)      (3968.4) 
3993.0            3989.9 
3996.0            3999.0 
3979.8            3976.1 
3985.4            3984.2 
17194               155K 
30.4                    30.4 

4586/3322     4592/3322 

1441958      1441523 

Tech Mahindra� 
(1608.3)      (1608.7) 
1633.0            1619.0 
1633.0            1619.0 
1597.9            1598.8 
1603.9            1603.7 
9132                  249K 
47.9                    47.9 

1761/1114     1762/1114 

156932          156908 

Titan Company« 
(3269.1)      (3267.1) 
3316.0            3304.0 
3316.0            3317.6 
3285.2            3282.4 
3293.6            3293.7 
23606               177K 
82.7                    82.7 

3885/3059     3887/3056 

292401          292415 

Torrent Phar� 
(3202.1)      (3202.6) 
3192.2            3224.0 
3223.0            3224.0 
3192.2            3191.1 
3207.7            3205.3 
535                  16976 
60.2                    60.2 

3590/1918     3591/1922 

108561          108480 

Trent« 
(7122.5)      (7128.4) 
7175.1            7154.0 
7214.2            7214.9 
7123.7            7125.0 
7136.8            7149.0 
6859                76497 
155.7                155.9 

8346/2175     8345/2175 

253711          254147 

TVS Motor« 
(2493.5)      (2493.7) 
2543.4            2525.0 
2543.4            2525.0 
2499.9            2501.8 
2510.6            2509.7 
3189                84638 
51.4                    51.4 

2958/1555     2958/1555 

119276          119236 

PCLose 
Open 
High 
Low 
Close 
Shares 
PE  
52 Wk H/L 
Mcap 
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BSE              NSE BSE              NSE BSE              NSE BSE              NSE BSE              NSE BSE              NSE

Alkem LabsH 
(5784.0)      (5779.3) 
5869.7            5820.8 
5869.7            5837.6 
5735.7            5750.0 
5807.8            5805.3 
562                    5408 
33.8                    33.8 

6440/3686     6440/3723 

69432              69402 

Ambuja CemH 
(580.4)          (580.5) 
585.0                583.0 
585.8                585.5 
580.9                580.1 
582.9                582.5 
12920               217K 
48.2                    48.1 

707/409        707/409 
143574          143463 

Apollo Hosp� 
(7020.7)      (7022.7) 
7061.3            7022.7 
7061.3            7046.0 
7007.0            7000.8 
7036.7            7032.0 
759                  18769 
96.5                    96.5 

7320/4831     7317/4810 

101173          101105 

Apollo Tyres« 
(505.0)          (505.0) 
501.1                499.3 
505.6                505.5 
500.6                499.3 
503.4                503.2 
15142               199K 
19.6                    19.6 

585/382        585/382 
31968              31958 

Ashok Leyland« 
(208.3)          (208.2) 
209.2                209.8 
210.5                210.3 
207.0                208.0 
209.1                209.3 
194K               1163K 
23.9                    23.9 

265/158        265/158 
61385              61444 

Asian Paints« 
(2938.1)      (2935.6) 
2968.1            2958.0 
2968.1            2965.8 
2930.1            2930.0 
2940.0            2939.9 
16321               112K 
55.5                    55.5 

3422/2671     3423/2670 

282005          281990 

PCLose 
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Mcap 
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Astral« 
(1771.1)      (1770.3) 
1780.0            1783.8 
1785.7            1784.1 
1768.6            1774.1 
1777.3            1778.3 
10868              47682 
85.4                    85.4 

2454/1734     2454/1733 

47737              47764 

Atul 
(7853.6)      (7841.9) 
7900.0            7845.0 
7932.0            7935.0 
7827.9            7830.0 
7849.7            7852.0 
401                    6472 
54.7                    54.7 

8165/5183     8180/5175 

23109              23116 

Au Small Fin 
(612.5)          (612.5) 
624.7                617.9 
624.7                621.0 
615.3                615.7 
616.8                617.4 
22097               181K 
25.2                    25.2 

813/554        813/554 
45858              45902 

Aurob Pharma« 
(1396.0)      (1396.5) 
1396.1            1407.5 
1408.0            1410.0 
1395.0            1394.0 
1401.1            1400.7 
1564                39844 
23.3                    23.3 

1593/850    1592/850 
82090              82067 

Axis BankH 
(1158.5)      (1159.6) 
1160.1            1164.1 
1173.3            1172.5 
1160.1            1164.0 
1168.2            1169.6 
22231               461K 
13.8                    13.8 

1340/975    1340/974 
361385          361818 

Bajaj Auto 
(9835.5)      (9836.3) 
9978.0            9905.0 
9978.0            9950.0 
9850.5            9838.8 
9878.3            9876.0 
2911                53757 
37.4                    37.4 

12772/5288       12774/5285 
275860          275796 

PCLose 
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Low 
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Mcap 
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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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Tech, threats, territories – navigating 
industry growth in the new world order

As I step into my role as president of 
Nasscom, I view the next five years as a 
critical period, shaped by the intersection 
of three forces: Technology, threats,  
and territories. 

A few months ago, Nvidia introduced 
Earth-2, an AI-powered “digital twin” 
designed to tackle the challenge of pre-
dicting extreme weather. Powered by 
FourCastNet, it uses terabytes of Earth 
system data to predict weather two weeks 
ahead, thousands of times faster, and 
more accurately than current methods. 
Innovations like this have the potential to 
reshape science, accelerating break-
throughs that could otherwise take dec-
ades. For example, scientists at McMaster 
University and MIT recently used artificial 
intelligence (AI) to identify a new antibi-
otic to combat one of the WHO’s most 
dangerous antibiotic-resistant bacteria, 
while Google DeepMind is leveraging AI 
to control plasma in nuclear fusion, edg-
ing us closer to clean energy. 

Thanks to Moore’s Law, what began in 
1965 with just 64 transistors on a chip has 
exploded into over 50 billion transistors 
on a fingernail-sized chip today. This leap 
in computing power continues to propel 
innovation forward, leaving us to wonder 
what the next fifty years will hold. Yet, as 
technology opens new doors, it also brings 
challenges that require careful manage-
ment. The future of business and eco-
nomic growth depends on our ability to 
harness these opportunities while miti-
gating the risks.  

The age of disruptive technologies 

We are in a time where technology is rad-
ically transforming industries. AI, cloud 
computing, and quantum technologies 
are reshaping how businesses operate and 
deliver value. At the centre of this trans-
formation is India, rapidly emerging as a 
global leader in software, engineering, and 
innovation. For instance, about 75 per cent 
of Nvidia H100 GPUs at Yotta Data 
Services are used by companies abroad, 
while Fractal has developed Vaidya.ai, 
India’s first multimodal medical LLM, 
capable of diagnosing and advising in 
multiple languages. 

With a $250 billion technology indus-
try, India is driving digital transformation 
for over 80 per cent of the global Fortune 
500. By 2030, its share in the global engi-
neering research and development sourc-
ing market is expected to rise from 17 per 
cent to 22 per cent, solidifying its position 
as a tech hub. India’s Global Capability 
Centers (GCCs) have grown by 32 per cent 
in five years, focusing on AI, machine 

learning, and cloud innovation. Indian 
developers are also among the leading 
contributors on GitHub, underscoring the 
nation’s vibrant tech ecosystem. 

As this “Techade” unfolds, adaptability 
is key. We need to invest in training to 
build a future-ready workforce. Moreover, 
success should be redefined—not only by 
profit but by societal and environmental 
impact—ensuring that this technological 
revolution benefits all, not just a few. 

Threats shaping the future 

Technology, though revolutionary, does 
not exist in a vacuum. The threats facing 
businesses today come from both tech-
nological advancements and the external 
global environment.  

Artificial general intelligence (AGI) is 
the next big leap in AI, with the potential 
to automate industries and solve global 
challenges. However, it also poses a sig-
nificant threat if not managed carefully. 
Without appropriate safeguards, AGI 
could lead to disruptions in labour mar-
kets, create new forms of cybercrime, and 
even challenge global security. Businesses 
and governments must work together to 
ensure that this technology is used 
responsibly. This includes establishing 
regulations, ethical guidelines, and inter-
national cooperation to prevent the mis-
use of AGI. 

Second, the climate crisis is one of the 
most urgent threats facing humanity, and 
the technology sector is deeply inter-
twined with its effects. As industries 
embrace digitalisation and shift to data 
centers and cloud infrastructure, energy 
demands in the tech sector are surging. 
Nvidia’s H100 AI GPUs, for example, are 
revolutionising the tech world but come 
with significant energy costs. According 
to Stocklytics.com, these GPUs are pro-
jected to consume a staggering 13,797 GWh 
in 2024, surpassing the annual energy 
consumption of countries like Georgia 
and Costa Rica. This highlights the  
growing environmental impact of  
AI advancements.  

While at the same time, AI offers 
potential solutions, such as optimising 
energy use, improving supply chains, and 
predicting environmental disasters, the 
industry must find a balance between 
driving AI innovation and managing its 
environmental footprint. 

Geopolitical instability and the 
fragmentation of territories 

The political landscape is increasingly 
fragmented, with growing tensions 
between major powers and the rise of eco-
nomic nationalism. Trade wars, regu-
latory barriers, and supply chain disrup-
tions have become common challenges 
for businesses operating in global mar-

kets. Companies that once thrived in a 
world of free trade and open borders are 
now facing new forms of protectionism 
and regional conflicts.  

Technology companies, in particular, 
are caught in the middle of this geopoliti-
cal shift. The rise of cyber warfare and 
state-sponsored hacking has elevated the 
importance of cybersecurity. Companies 
must not only protect themselves from 
traditional risks like data breaches but also 
from nation-state actors that seek to 
exploit vulnerabilities in their systems for 
political or economic gain. Businesses 
must diversify their supply chains, 
strengthen cybersecurity protocols, and 
invest in local markets to hedge against 
global uncertainties. At the same time, 
companies must remain agile, ready to 
adapt to rapidly changing regulatory envi-
ronments and political shifts. 

The interplay of technology,  
threats, and territories 

The convergence of these technological 
advancements and external threats has 
created a complex web of risks and oppor-
tunities. For businesses, the challenge lies 
in navigating this intricate landscape 
while continuing to innovate and grow. 
Those that succeed will be the ones that 
can effectively balance these forces, lev-
eraging technology to solve problems 
while mitigating the risks that come with 
it. The role of leadership in this new era 
cannot be overstated. Business leaders 
must have a forward-looking mindset, 
anticipating the challenges and opportu-
nities that lie ahead. 

Governments, businesses, and inter-
national organisations must work 
together to create a regulatory and eco-
nomic environment that fosters innova-
tion while managing the risks posed by 
technology and geopolitical threats. 

At the national level, governments 
should focus on creating policies that 
encourage technological innovation while 
addressing the ethical and security concerns 
associated with advanced technologies like 
AI. This includes investing in R&D, estab-
lishing clear guidelines for AI governance, 
and fostering a collaborative relationship 
between the public and private sectors. 

On the global stage, international 
cooperation is crucial. The challenges we 
face require a coordinated response. 
Businesses must engage in multilateral 
dialogues and contribute to global initia-
tives aimed at addressing these chal-
lenges.  The interplay between technol-
ogy, threats, and territories is reshaping 
the global landscape, and companies 
must be prepared to navigate this  
complex environment. 

The writer is the president designate of Nasscom

OPINION

AKSHARA SRIVASTAVA 
New Delhi, 1 November 

W
hen Sattam Oru Iruttarai 
(literal translation: the law 
is a dark room), a 1981 
Tamil film, was being 

remade as Andhaa Kaanoon, the first 
choice to play the vigilante protagonist 
was Mithun Chkaraborty. Chakraborty 
had emerged as a big and bankable actor 
who could do action and dance with 
equal ease. 

But, it seems, Amitabh Bachchan, at 
the peak of his stardom at that time, 
suggested Rajinikanth for the role and 
himself offered to play a cameo. 

“Amitji suggested my name and 
promised to do the guest role if they cast 
me. That’s how I landed that role,” 
media reports quoted Rajinikanth as 
saying at the audio launch of Vettaiyan, 
his latest outing with Bachchan, which 
released last month and has reportedly 
collected more than ~250 crore 
worldwide in its first 22 days. 

The scale of the movie business has 
changed drastically. Andhaa Kanoon 
earned a fraction of Vettaiyan’s haul 
(Wikipedia puts AK’s collection at  
~5 crore) and was still considered a big 
hit, the fifth most successful Hindi film 
of 1983. And that is not the only thing 
that has changed. 

Both Bachchan and Rajini are – to 
paraphrase a 1968 Hollywood movie 
title – lions in winter. And the contrast 
they present as brands should be a 
subject of case studies (it probably  
is already). 

Different paths 

Bachchan and Rajini went on to star in 
two more movies in the 10 years after 
Andhaa Kanoon: Geraftaar in 1985 and 
Hum in 1991. But they were already on 

very different paths as actors. 
Around the time Hum came, 

Bachchan was struggling to sustain his 
sway at the box office. His recent trail 
included duds such as Toofan and 
Jaadugar, both in 1989, and Ajooba 
(1990), with only Agneepath (1990) 
being a somewhat brighter spot. 

Rajini, though, would go on to 
cement his position as arguably India’s 
biggest film star with Thalapathy 
(1991), Veera (1994), Baasha (1995), and 
Muthu (1995). Muthu established him 
as an international draw. 

As Rajini soared, Bachchan’s fortune 
plummeted with the tanking of his 
company, Amitabh Bachchan 
Corporation Ltd (ABCL), and the 
nosediving of his acting career. It was 
only at the turn of the century that he 
took a second wind as a supporting 
actor and television host. Rajini 
remains the leading man to this day. 

It is a different story in the 
endorsement game, though. Bachchan 
has endorsed too many products and 
services to list here. Rajini has hardly 
endorsed anything, though brands plan 
fancy things around his movie releases. 
As this newspaper reported, during the 
launch of Rajini’s last film, Jailer, Bisleri 
released limited-edition packs 
featuring the superstar. 

Now that the two have come out with 
a movie together after 33 years, this may 
be a good time to see how they have 
come along as brands. 

Similar yet distinctive 

Brand experts say Rajnikanth and 
Bachchan have had very similar yet 
distinctive journeys. 

“While being very distinctive, the 
two have many strong similarities. First 
is the kind of stardom both enjoy — 
almost having been deified. Both 

Rajnikanth and Amitabh don’t just have 
fans, they have devotees, a feat not 
many actors have achieved,” says Samit 
Sinha, founder and managing partner, 
Alchemist Brand Consulting. 

Santosh Desai, brand expert and chief 
executive officer at Futurebrands, says, 
“The kind of longevity in the industry 
both these actors have enjoyed is 
something not many have been able to.” 

Bachchan, who turned 82 last 
month, has appeared in movies nearly 
250 times in various avatars. 
Rajinikanth, 73, has done more than 170 
films and has another – Coolie – lined up 
for next year. 

“Amitabh has gone through phases 
of transformation. From the angry 
young man who gave voice to the angst 
of an entire generation to a 
paternalistic, almost auspicious figure 
and a television star, Bachchan has 
reinvented himself over the decades. 
For Rajinikanth, nothing was 
impossible in a film, he couldn’t also be 
killed. That kind of swagger has carried 

him on through the years,” says Desai. 
This, however, has led to some 

differences. 

Brand and politics 

Bachchan started ABCL, 
a film production and 
event management 
company which brought 
Miss World to the 
country, and eventually 
went bankrupt. What did 
work in his favour, 
though, was becoming 
the face of brands and a 
household name. From 
Cadbury chocolates to 
Maaza, and Navratna oil 
to Maggi – Bachchan has 
done it all.  

Rajinikanth only ever endorsed two 
products. One was Palm Cola in the 
1980s, which claimed to be a 100 per 
cent natural local cola brand, from the 
State Palmgur and Fibre Marketing Co-
operative Federation. The second was 

Hoote, a voice-based social media 
application co-founded by his 
daughter, Soundarya Vishagan, 
launched in 2021. In addition, he has 

been the face of an eye 
donation campaign for 
Sankara Nethralaya.  

The two also tried 
their hands at politics, 
and failed. 

“Though Amitabh 
won his first election, it 
can easily be chalked up 
to a large sympathy wave 
for Rajiv Gandhi, after 
his mother’s 
assassination. By the 
time the next election 
came around, Amitabh 

had already started to distance himself 
from the Gandhi family,” says Sinha. 

In the case of Rajinikanth, Desai says 
the star could never get his timing right. 
“For the longest time, Rajinikanth only 
toyed with the idea of jumping on the 
political bandwagon, probably because 

the sides were so polarised. While there 
was excitement initially, by the time he 
finally took the plunge, there had been 
too many false alarms and the fans 
couldn’t care less. They only liked him 
on the screen, they had decided.” 

There was also the case of 
Rajinikanth becoming a pan-India star, 
while Amitabh remained limited to 
Hindi and Bhojpuri cinema. 

“The time that these stars were 
rising was very different. There was no 
concept of a pan-India film industry. 
There was regional cinema, but the 
movie business was dominated by 
Bollywood alone. And so, Bachchan 
never needed to venture out, while 
Rajinikanth first starred in Tamil 
remakes of Amitabh’s films and then 
entered Bollywood with Andhaa 
Kanoon,” says Sinha. 

Now that Bachchan has debuted in 
Tamil Cinema, will things change? Is 
there still time? And just as importantly, 
you wonder, did Rajinikanth 
recommend Bachchan for Vettaiyan?

The two biggest ever stars of Indian 
movies have followed contrasting  
styles as brands

RAJESH NAMBIAR

STARS AND 
STYLE

Bachchan has 
endorsed too many 
products and 
services to list here. 
Rajini has hardly 
endorsed anything, 
though brands plan 
fancy things around 
his movie releases
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ALEXANDRA ALTER 
 
This summer, Ayad Akhtar was 
struggling with the final scene of 
McNeal, his knotty and disorienting 
play about a Nobel Prize-winning 
author who uses artificial 
intelligence to write a novel. 

He wanted the title character, 
played by Robert Downey Jr in his 
Broadway debut, to deliver a 
monologue that sounded like a 
computer wrote it. So Akhtar 
uploaded what he had written into 
ChatGPT, gave the program a list of 
words, and told it to produce a 
speech in the style of Shakespeare. 
The results were so compelling that 
he read the speech to the cast at the 
next rehearsal. 

“Their jaws dropped,” Akhtar 
said. “It had preserved the speech 
that I wrote, using those words in 
such fascinating ways that it was 
astonishing to everybody there.” 

 Ultimately, Akhtar used only 
two of the chatbot’s lines. But his 
attempt to mimic AI-generated text 
— an oddly circular process of a 
human imitating a computer’s 
imitation of a human — had an 
uncanny effect: Downey’s delivery 
of the final speech feels both 
intimate and strangely 
disembodied. 

McNeal, is meant to be a 
bewildering, unsettling experience, 
and some critics have concluded it 
over delivers on that promise. The 
play, set in the near future, centres 
on an entitled, self-absorbed, hard-
drinking novelist named Jacob 
McNeal, who, having reached the 
apex of his career, proceeds to 
unravel. 

Based partly on larger-than-life 
literary giants like Philip 
Roth, Saul Bellow and 
Norman Mailer, McNeal 
seems bent on self-
immolation. He passes his 
dead wife’s manuscript off 
as his own. He mixes 
staggering amounts of 
alcohol with prescription 
drugs, triggering 
hallucinations. 

In his ultimate act of 
creative defiance, McNeal turns to a 
chatbot to produce an 
autobiographical novel by feeding 
the program his own books and 
other material by Shakespeare, 
Sophocles, Kafka, Ibsen and 
Flaubert. “Watching those pages 
come out of the printer was like 
seeing the last chunk of Antarctic 
ice fall into the ocean,” McNeal tells 
his literary agent. “There’s no 
turning back.” 

Akhtar, a novelist and 
playwright who won the Pulitzer 
Prize in Drama for Disgraced, said 
the idea for McNeal came to him 
early last year after he had been 
toying around with large language 
models. 

“When I saw the story 
technology for the first time, I was 
deeply alarmed,” he said. 

But the more he experimented 
with chatbots, the more 
he saw them as 
collaborators or creative 
tools, and often 
somewhat clumsy ones. 

“I’ve gone from 
feeling like it was an 
apocalypse in the 
making, to feeling like 
it’s an inevitability where 
our participation as 
creative writers is going 

to be central,” he said. “I don’t think 
it’s going to replace us, but I think 
it’s going to make us better, and it’s 
going to make us worse.” 

AI’s incursion into the book 
world is not yet as total as the 
picture Akhtar paints in  McNeal. 
But the publishing industry is 
already facing disruption. Books 
generated by AI are flooding the 
internet, clogging up an already 
crowded online marketplace, and 

advanced chatbots can spit out 
prose in the voice and style of 
popular writers. Last year, a group of 
prominent authors filed a lawsuit 
against OpenAI and its partner, 
Microsoft, arguing that using their 
books to train Chat GPT’s chatbot 
without licensing the rights 
amounts to copyright 
infringement. (The New York Times 
has filed a similar suit against 
OpenAI and Microsoft over 
copyright issues associated with its 
published work.) 

Some writers and publishing 
professionals who have seen the 
play say it captures their industry — 
and the tensions around artificial 
intelligence — with an almost 
uncomfortable degree of accuracy. 

Jonathan Karp, the chief 
executive of Simon & Schuster, said 
that he was “rapt” while watching 
“McNeal” on its opening night and 
that Akhtar “should win an award 
for verisimilitude.” 

He was unnerved, he added, by a 
scene in which McNeal’s agent asks 
him to sign off on a new contract 
clause affirming he has not used AI, 
which McNeal refuses to do. “I 
thought, maybe our contracts 
division should be paying closer 
attention to this,” Karp said, only 
partly joking. 

Some authors said “McNeal” 
resonated with them not only 
because it reflects their anxieties 
about AI, but also because the plot 
raises broader questions about 
creativity and whether originality is 
even possible in our hyper-
information-saturated age. 

For Akhtar, a key challenge in 
writing McNeal 
was figuring out 
how a chatbot 
would write it. To 
convincingly 
simulate AI-
generated text, 
Akhtar 
experimented with 
several programs, 
including GPT, 
Gemini and 
Claude, feeding 
them scenes and 
asking the bots to 
rewrite them in 
different styles. 

He soon 
discovered the 
chatbots’ limits. 
Whenever he tried 
to get the program to write 
something that violated its content 
policy, like descriptions of suicide 
or incest, it refused — an obstacle 
that he used as a plot point in the 
play. 

Once he had a draft, Akhtar 
showed it to his agent, who 
suggested Downey for the lead. 

Akhtar doubted they would land 
Downey, a global star who played 
Iron Man in multiple Marvel movies 
and who drew accolades — and 
later an Academy Award — for his 
performance in “Oppenheimer.” 

Downey was also sceptical about 
taking on a theatrical role. He had 
not performed in a play since 1983, 

when he appeared 
Off Broadway in 
American Passion, 
which was poorly 
received by some 
critics and closed 
the same day it 
opened. 

He relented 
when his wife, the 
producer Susan 
Downey, insisted 
that he read the 
play, he said. After 
22 pages, he said, 
he was in. 

Part of the play’s 
appeal was its 
provocative and 
somewhat 
equivocal stance 

on AI, which Akhtar treats not as an 
existential threat to human 
creativity, but as a potential 
prosthetic enhancement to it. 

“Doing a play that addresses 
this, I think that’s how we wrest 
back something like control — 
control is the wrong word — but 
something like comfort,” Downey 

said. “This is simply an information 
age phenomenon, which will be 
reckoned with one way or another.” 

Still, some question whether  
McNeal  works as a theatrical 
experience, or is more of a tangled 
thought experiment. 

When it opened in September, 
McNeal was mostly panned by 
critics who dismissed it as “a high 
gloss mess,” “nerveless” and 
“provocative yet cumbersome.” 
One of the more positive takes came 
from a critic who asked ChatGPT to 
review the play (the chatbot gushed 
that the play “blends the 
technological and theatrical in 
disorienting and thrilling ways.”) 

The audience feedback has been 
more reassuring, Akhtar said. The 
show has had a sold-out run, and 
demand remains high. 

Though McNeal comes to 
embrace AI wholeheartedly by the 
final act, after writing the play, 
Akhtar remains more ambivalent. 

Part of him still doesn’t fully 
trust the technology. Even when he 
was trying to coax a chatbot to write 
McNeal’s final speech, Akhtar 
stopped short of uploading the full 
text, he said. 

“I was leery of putting the whole 
play into the large language model,” 
he said. “Maybe I was scared that it 
would understand it better than I 
wanted it to.” 

©2024 The New York Times News Service

BOOKS  
& IDEAS 

LAVEESH BHANDARI 
 

It was the early 2000s when I was 
setting up an economics research 
practice. Driven by necessity I was 
knocking door to door for work. On my 
brother’s reference, I called Bibek 
Debroy for outsourced research. He 
spoke to me for all of five minutes and 
offered to give me some data work 
ranking the states of India. The Rajiv 
Gandhi Institute for Contemporary 
Studies (RGICS) would publish it and 
Bibek and I would co-author it. And he 
would give me some advance and the 
rest on completion. We had a meeting 
soon after and figured out a 
methodology and variables and 
structure, etc. And I was out of his office 
in just 15 minutes. A few weeks later I 
was back in his office with printouts of 
state-level data. Gujarat was coming on 
top in my ranking. I had validated the 
numbers, the sources, and the 
methods, and had even done sensitivity 
analyses. There were no mistakes there.  

The questions on my mind were: 
Will Bibek ask me to change the 
method, or the weighting schema? 
Would he remove his name from this 
study? Or would he ask me to abandon 
the study? How could the head of the 
RGICS co-author a paper ranking post-
Godhra Gujarat as the topmost? Again 
it took Bibek all of 15 minutes, or 
perhaps it was 10, to clear the 
confusion. “We will go with what you 
have, and we will publish with no 
change in results. Are you OK with 
that,” he asked me. I did not realise at 
that time, neither did Bibek perhaps, 
his RGICS days would soon be over. 

Over the next decade we would co-
author many papers and a few books, 
and the pattern repeated each time. 
Meetings that lasted at best a few 
minutes on what we were doing jointly 
were followed by longer ones, when he, 
his wife, Suparna, and I would talk of 
just about everything else — travels, 
dogs, hobbies, personal experiences. 
He was one of the very few economists 
not bound by any single area of 
expertise and was simultaneously 
curious about economics and politics, 
myths and maths, chess and chemistry, 
and what not. 

Extremely sharp on the uptake, 
immensely trusting, quick to decide, 
and large-hearted as well, he was a joy to 
work with. It so happened that he had 
great faith in the power of free markets, 
whereas I was instinctively distrustful 
of strong state intervention in economy 
and society. There was much to agree 
on in those days when the economy was 
surging, and free markets appeared to 
be yielding very high economic benefits 
for all. He also had little faith in 
international development 
institutions, foreign aid, and the 
necessity of non-market global 
intervention on development. And for 
me, who was looking to find an Indian 
perspective which used markets and 
individuals as the primary driver of 
progress, more than state-driven, large 
company-driven, and globally driven 
narratives, Bibek was undoubtedly a 
guru I could look towards. 

Sometime in the mid to late 2000s, 
Bibek started being increasingly drawn 
to India’s Sanskrit heritage. I was also 
interested in finding an Indianness in 
economics and the conversations 
veered more and more towards 
heritage, culture, myths and even the 
occult. For me this was something 
fascinating that modern India had 
deprived my generation of, and through 
his English translations (from Sanskrit) 
some of that richness was becoming 
more and more accessible for many of 
us. His work included translating 
 in an unabridged manner the 
Mahabharata, Valmiki Ramayana, and 
many of the major Puranas. There were 

other texts as well, including 
Raghuvamsha and Ashtavakra Gita. He 
himself believed he was reincarnated 
from Manmath Nath Dutta, who has 
been the other most prolific translator 
of ancient Sanskrit texts. Unfortunately, 
his desire to complete all the major 
Puranas could not be fulfilled. Would 
we need to wait for another 
reincarnation, I wonder. 

But what were also fascinating for me 
were the changes in Bibek over time. 
Economics was not driving him 
anymore. And so there was no one more 
surprised than me when he accepted a 
job in government — the NITI Aayog and 
later heading the Economic Advisory 
Council to the Prime Minister. The Bibek 
I knew was quick, spontaneous, trusting, 
and not moderate in his reactions, to put 
it mildly. Moreover, he was not naturally 
inclined to accept bureaucratic 
processes. And finally economic policy 
was definitely a passion of the past for 
him from my vantage point. There is no 
way he will continue for long, I recall 
telling myself. 

How wrong I was! As the 
translations progressed, he was 
steadily and perceptibly changing. As if 
the texts were not merely being 
translated, they were steadily 
embracing him, enabling and 
empowering their translator in ways 
that are difficult to fathom for those of 
us not familiar.  

This Bibek Debroy, chairman  
of the Economic Advisory Council to 
the Prime Minister, was quick  
but less reactive, less public with his 
views, and far better at playing his 
assigned role than any other 
organisational job he had in the past. 
His office time was devoted to fulfilling 
whatever duties his position involved 
(we rarely discussed his work). But  
his texts and work at home were 
absorbing him. 

But what about his belief in free 
markets, less state intervention,  
greater focus on international  
trade and investment, administrative 
reforms, decentralisation, etc?  
Had these now taken the backseat?  
How could a life devoted to these 
principles not be louder? Why 
 was he no longer a public proponent of 
a more open economic order? Why did 
he not speak out, as he often did in the 
past? Had Bibek changed his views? 
 Or had he become more accepting? 
 He had no love for power or  
position, so there was something else. 

I could not help but ask him. 
 “My role is to advise the PM as  
and when he requires it,” he said. 

The writer heads the CSEP

Debroy was one of the very few 

economists not bound by any single 

area of expertise and was 

simultaneously curious about 

economics and politics, myths and 

maths, and what not

The Bibek I knew
Saudi revives India investment 
plans amid shrinking mkt share 

S DINAKAR 
Amritsar, 1 November 

S
audi Arabia is reviving plans of 
investing in grassroot Indian refin-
eries after Indian state-run refiners 

began evaluating proposals to reduce the 
share of expensive Saudi grades sourced 
under term contracts and substitute 
them with cheaper Russian oil, refining 
sources and government officials said, 
and ship tracking data showed. 

The move by Saudis to consider 
investments in new Indian refineries, 
proposed by both Bharat Petroleum and 
Hindustan Petroleum, is to ensure a cap-
tive market for their crude oil, and regain 
dwindling market share in India — after 
their proposed investments in Ratnagiri 
refinery and Reliance Industries soured. 
Saudi Aramco declined comments on the 
story in an email. 

Indian state-run refiners may cut vol-
umes under existing term contracts by 
at least 10 per cent, with the level of 
reductions differing across companies 
based on their refinery configurations, 
two senior refining sources said. New 
term contracts with Saudi Arabia will 
start next April for FY26 —shipments in 
FY25 between April and October aver-
aged 592,000 bpd. That places the cuts 
to average at least 60,000 bpd. 
Simultaneously, Indian state-run refiners 
led by Indian Oil are also in talks with 
Russian state oil companies led by 
Rosneft for term contracts. Indian Oil's 
term contract with Rosneft for around 
490,000 bpd expired in March and is up 
for renewal, industry officials said. 

While the Saudi contracts comprise a 
fixed, committed volume and optional 
quantities on a financial year basis, Iraqi 
contracts are on a calendar year term. 
The cuts in Indian term contracts with 
Gulf suppliers will largely affect Saudi 
Arabia, which charges higher prices for 

its oil while Iraq's Basrah oil volumes will 
be maintained, refining officials said. 
Iraqi state oil company Somo offers com-
petitive rates for its oil, including occa-
sional discounts, refining sources said. 
Basrah medium and heavy grades offer 
a better yield to Indian state-run refin-
eries than other oils. 

Over the past few months, Saudi offi-
cial selling prices have been coming on 
the higher side of market expectations, 
said Singapore-based energy expert 
Vandana Hari, founder of Vanda 
Insights. That must have prompted 
Indian refiners to seek more compet-
itively priced supplies, such as Russian 
oil, she said. 

Contract renewals are typically final-
ised in January-February, following a cer-
tain procedure, sources said. Each PSU 
is assigned one national oil company 
(NOC) for coordination. Invitation is sent 
by the respective PSU to the assigned 
NOC for joint negotiation meetings, 
usually held in Delhi. The PSU delegation 
is headed by the joint secretary con-
cerned of the oil ministry, and consists 
of senior officers from the trade desks of 
state refiners. 

Saudi Arabia had avoided investing 
in India and chosen to commit to 
Chinese refining and petrochemical 
plants, after a $44 billion project for a 1.2 
million bpd refinery-cum-chemical plant 
in Maharashtra was shelved for delays in 
allocating land, and a 20 per cent stake 
buy in Reliance Industries’ O2C (oil-to-
chemicals) business for an estimated $15 
billion collapsed. 

But Indian officials led by oil secretary 
Pankaj Jain met Saudi officials recently 
and pitched investments in grassroot 
refineries, a senior official said. New 
Delhi is in talks with Riyadh for investing 
in two grassroot refineries helmed by 
Bharat Petroleum in Andhra Pradesh and 
state-run explorer ONGC in Uttar 
Pradesh, industry sources said. ONGC 
chairman Arun Kumar Singh declined to 
confirm or deny the developments, while 
top Bharat Petroleum officials said that 
an investment in Andhra Pradesh was 
under consideration. 

Saudi supplies 

Saudi Arabia’s crude oil supplies at 
647,000 bpd in October declined by 11 
per cent from 726,000 bpd in September, 

and was lower from 883,000 bpd a year 
earlier. That compares with Russia’s 1.73 
million bpd of crude oil in October, down 
by 9 per cent from 1.9 million bpd in 
September but higher from 1.58 million 
bpd a year earlier, according to exclusive 
data from market intelligence agency 
Kpler. Iraq was the second-biggest sup-
plier in October at 836,000 bpd. 

Saudi Arabia had an 18.5 per cent 
share of the Indian crude oil market in 
2019, second to Iraq, with Russia’s share 
at less than 3 per cent, according to cal-
culations based on ship tracking data. 
Russia’s share has since surged to around 
39 per cent this year while Saudi Arabia 
has lost nearly 5 percentage points at 13.7 
per cent. Iraq holds a fifth of India’s 
crude supply market. 

Iraq, Saudi Arabia and the UAE, 
India’s top three crude suppliers, had a 
combined 50 per cent share of India’s 
market in pre-pandemic, pre-Ukraine 
2019, which has shrunk to 41 per cent in 
calendar 2024. That’s not far from 
Russia’s 38.6 per cent share this year, 
which was achieved in just a little over 
two years. 

Russia’s hegemony over India's 
crude market continues despite dis-
counts on a delivered basis shrinking 
to around $3-$4/bbl from over $20/bbl 
in early 2023, according to top refining 
officials. Saudi oil is still priced higher. 
In 2023, the gap between Saudi oil and 
Russian oil on a delivered basis was 
over $15/bbl, according to calculations 
based on customs data. That gap has 
shrunk by more than half this year to 
around $6.5/bbl as Russian  
discounts shrunk, but still substantial 
for Indian refiners, which have strug-
gled to stay profitable in the July-
September quarter. But for Russian 
crude, Indian state-run refiners  
would be bleeding, industry  
sources said.
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Dark store surge set to spur realty demand
PRACHI PISAL 
Mumbai, 1 November 

Quick commerce (qcom) firms are poised 
to impact India’s real estate landscape as 
they expand their dark store networks to 
meet the growing demand. 

In 2023, the demand for dark store 
space in India reached 24 million square 
feet (msf). According to a joint study by 
JLL and Miebach Consulting, this 
demand is projected to grow at a com-
pound annual growth (CAGR) rate of 12 
per cent, reaching 37.6 msf by 2027. 

According to Deloitte, the country’s 
q-commerce market is estimated to grow 
up to $40 billion by the calendar year 
(CY) 2030 at a CAGR of 45 per cent. 

The real estate requirements for dark 
stores are different when compared to 
retail outlets. Dark stores are mini ware-
houses spanning an area of 2,500 to 
4,000 square feet (sq ft).  

The locations are identified on factors 
such as consumer demand, lease rentals, 
traffic during peak hours, space for logis-
tical operations, and delivery partners to 
move in and out. 

“Consumer habits are shaped in a way 
that they expect quicker delivery and are 
more used to online shopping. Dark 
stores are located in a way that the q-com 
platforms can deliver in 15 to 30 
minutes,” said Vimal Nadar, senior direc-
tor and head of research, Colliers India. 

Ajay Rao, the founder and chief 
executive officer of Emiza, a warehouse 

and 3PL firm based out of Mumbai, said 
the prices of real estate assets were “going 
through the roof”. 

Earlier, properties that were on a main 
road or the high streets were in demand. 
But dark stores changed the scenario as 
they can be anywhere. Property prices, 
which were lagging, are now beginning 
to shoot up, not just in Tier-I, but in Tier-
II cities as well,” he said. 

Cost-effective logistics, rent-generat-
ing asset for real estate 

Real estate costs in urban locations for 
logistic activity cannot meet retail rental 
expectations. Hence, in Indian cities, 
urban logistics spaces are most successful 
when built on low-value brownfield 
spaces such as abandoned industrial facil-
ities, underutilised parking facilities, 
mixed-use buildings, or other smaller 
spaces to function as in-city warehouses, 
as land is scarce and expensive. For qcom 

players, it is possible to save any- where 
between 10 and 30 per cent of logistics 
costs, according to JLL. 

“Vacant retail spaces are being trans-
formed into dark stores, maintaining 
occupancy rates in commercial proper-
ties and providing e-commerce com-
panies with prime delivery locations,” 
said Balbir Singh Khalsa, executive direc-
tor, industrial capital markets, Knight 
Frank India. For landlords, dark stores 
generate rental income in the range of 
~40 to ~200 per square foot per month, 
notes Savills India Research. Among the 
top seven Indian cities, dark stores in 
Delhi have the highest rental value of 
~150–200 per square foot per month. 

“Today, it’s not just B2C; even B2B is 
seeking quick, just-in-time (JIT) orders to 
be delivered to their doorsteps. This shift 
has significantly boosted leasing activity 
for dark stores in densely populated 

urban centres, particularly in central busi-
ness district  and secondary business dis-
trict areas of metropolitan regions,” 

Srinivas N, managing director, industrial 
and logistics, Savills India, said, adding 
that this trend extends to Tier-II and 
Tier-III cities. 

In FY24, Blinkit added 149 new dark 
stores, taking the total count to 526. It 
aims to get to 1,000 stores by the end 
of FY25. Zomato’s warehousing capac-

ity increased 28 per cent year on year 
(Y-o-Y) to 4.8 million sq ft in FY24, 
largely driven by store expansion. 

According to the company’s report, 
Blinkit more than doubled revenue on a 
Y-o-Y basis in FY24, primarily driven by 
an increase in the throughput of existing 
stores and geographical expansion across 
new and existing cities. 

Swiggy addressed the importance of 
dark stores through its draft red herring 
prospectus submitted to the Securities 
and Exchange Board of India  ahead of 
an initial public offering of more than 
~10,000 crore. 

The company stated that the success 
of its q-commerce business depends 
partly on the location, size, and density 
of the dark stores. The number of active 
dark stores operated by Swiggy increased 
to 523 in FY24 from 421 in FY23. 

The food delivery major aims to set 
up 538 new dark stores by FY28, incurring 
a cost of ~559.10 crore. 
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Move aimed at ensuring a major captive market for its crude oil, even as Indian refiners mull 
reducing the share of expensive Saudi grades sourced under term contracts
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