
Byju’s is laying off about 500 
employees, or over 3 per 
cent of its 15,000-strong 
workforce, as part of a 
restructuring exercise. The 

company’s human resource 
department terminated the 

staffers on the phone, followed by emails, 
sources said. The layoffs have impacted sales, 
marketing and teaching roles. The layoffs are 
part of a restructuring exercise started last year 
to let go of about 4,500 employees. 3 >

‘Lip service’: SC rejects 
Ramdev’s apology   
The Supreme Court on Tuesday refused to 
accept apology by Patanjali Ayurved’s MD 
Acharya Balkrishna and co-founder Baba 
Ramdev saying it was ‘lip service’. The court 
was hearing a petition against Patanjali’s 
advertisements attacking allopathy and claims 
about curing certain diseases. 3 > 

UltraTech to invest 
~32,400 cr in 3 years 
UltraTech Cement on Tuesday said it will invest 
~32,400 crore in the next three years as part of 
its ongoing expansion plans. India’s largest 
cement manufacturer had earlier stated plans 
to take its cement manufacturing capacity to 
close to 200 million tonne per annum. On 
Tuesday, it further spelt out the investment 
figure to reach the stated target. 2 > 

Manmohan Singh, 53 MPs 
to retire from Rajya Sabha  
As many as 54 members of the Rajya Sabha, 
including former PM Manmohan Singh and nine 
Union ministers are set to retire on Tuesday and 
Wednesday with some not returning to the 
House. Singh ends his 33-year-long innings in 
the Rajya Sabha on Wednesday, just as former 
Congress chief Sonia Gandhi will enter the House 
for the first time. 9 > 

BYJU’S FIRES 500  
ON THE PHONE 

THE MARKETS ON TUESDAY chg# 
Sensex 73,903.9 �          110.6  
Nifty 22,453.3 �            8.7 
Nifty Futures* 22,577.5 p         124.2 
Dollar 83.4 Market close# 
Euro 89.6 Market close# 
Brent crude ($/bbl) 89.5##           88.2 ** 
Gold (10 gm)### ~68,685.0 p      ~297.0 
*(April) Premium on Nifty Spot; **Previous close;  
# Over previous close; ## At 9 pm IST;  
### Market rate exclusive of VAT; Source: IBJA
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MFs’ equity buying hits 
record ~45K cr in March 
Robust inflows amid mid, smallcap correction and large block deals
ABHISHEK KUMAR 
 Mumbai, 2 April 

D
omestic mutual funds 
(MFs) injected a record 
~45,120 crore into 
domestic stocks in 

March, marking their highest ever 
buying in a month. This surge in 
domestic fund inflows took place 
amid a selloff in smallcap and mid-
cap stocks, and the execution of large 
block trades in blue-chip companies. 

The March deployment was more 
than three times the buying seen in the 
previous month.  

The previous record for monthly 
inflows from domestic MFs was set dur-
ing the unprecedented Covid-19 selloff 
in March 2020, when they had invested 
a net of nearly ~30,300 crore.  

The sharp uptick in MF buying also 
pushed the overall investment from 
domestic institutional investors (DIIs), 
which include insurance firms and pen-
sion funds in addition to MFs, to a new 
high of ~56,300 crore. The previous high 
was also in March 2020 when they had 
collectively deployed ~55,600 crore. 

So far this calendar year (CY24), MFs 
have made a net equity buying of 
~82,500 crore, nearly half of the total 
deployment during 2023 of ~1.7 trillion. 

According to MF executives, there 
was a surge in inflows during the latter 
half of March as investors sought to buy 
the dip. “There was some pick-up in 
equity fund inflows in the second half 
of the month, leading to higher deploy-
ment in equities,” said D P Singh, deputy 
MD and joint CEO, SBI Mutual Fund. 

Foreign portfolio investors (FPIs) 

were also net buyers in March, purchas-
ing equities worth ~30,900 crore. Robust 
inflows from both MFs and FPIs during 
a single month are uncommon.  

However, March saw hectic share 
sale activity in marquee companies, 
such as ITC, TCS, and InterGlobe 
Aviation.  Turn to Page 8 > 

SOME SAY THAT WE 
ARE AN EXPENSIVE 

MARKET. WHY THEN IS  
INVESTMENT COMING? 
(IT IS) BECAUSE THIS IS  
A REFLECTION OF THE 
OPTIMISM AND THE 
TRUST AND FAITH  
THAT THE WORLD HAS  
IN INDIA MOBILE PHONE OUTPUT TOPS ~4 TRN IN FY24

SURAJEET DAS GUPTA 
New Delhi, 2 April 

The value of mobile devices produced in 
India for both export and domestic markets 
in the financial year 2023-24 soared to ~4.1 
trillion ($49.16 billion), up at least 17 per 
cent year-on-year (Y-o-Y), according to pre-
liminary estimates by the Indian Cellular 
and Electronics Association (ICEA) which 
represents most of the mobile players in 
the country.  

The final figure could be higher by 
another ~5,000 crore. Turn to Page 8 > 

EQUITY EUPHORIA  
MFs' March equity buying 50% higher 
than the previous high  

Sources: NSDL, Sebi    Compiled by BS Research Bureau 

MADHABI PURI BUCH 
Sebi chairperson

PREMIUM VALUATION SIGN 
OF OPTIMISM: SEBI CHIEF
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CUSTOMERS PULL BACK 
AS GOLD NEARS ~70K 
As the price of pure gold 
nears ~70,000 per 10 gram, 
customers have vanished 
from the market.  

ILLUSTRATION: AJAY MOHANTY

STRONG SIGNALS
> At least 17% Y-o-Y 
increase in value of 
mobile phones produced 
in India in FY24

> Apple vendors — Foxconn, Wistron India 
(now Tata Electronics) and Pegatron — and 
Samsung major exporters

> ~1.2 trn ($14.16 bn) 
expected value of 
mobile phone exports 
in FY24, up 33% Y-o-Y

> $52-58 bn mobile 
phone exports govt 
targets by FY26

> 145-150 mn domestic sales 
volume last financial year; 
the figure is nearly flat Y-o-Y 

Manufacturing PMI at 
16-yr high; hiring picks up
Sharpest uptick in output, new orders since Oct 2020
SHIVA RAJORA  
New Delhi, 2 April  

India’s manufacturing sector 
ended 2023-24 on a “stellar” 
note, with the headline 
Purchasing Managers Index 
(PMI) soaring to a 16-year high 
of 59.1 in March, up from 56.9 
in February, according to a sur-
vey released by HSBC on 
Tuesday. 

A PMI above 50 represents 
expansion in the manufactur-
ing sector, while a reading 
under 50 represents contrac-
tion. The survey reveals that 
the manufacturing sector 
gained momentum in March, 
with the strongest increases in 
output and new orders since 

October 2020. This was 
accompanied by the second-
sharpest upturn in input 
inventories in the survey’s his-
tory in connection with India. 

Turn to Page 8 > 

WB raises India’s 
FY25 GDP growth 
forecast to 6.6%
The World Bank on Tuesday 
upgraded its FY25 growth 
forecast for the Indian 
economy by 20 basis points 
to 6.6 per cent, on the back 
of “upward revisions to 
investment growth”. In its 
latest bi-annual South Asia 
Development Update, it 
pegged India’s FY24 growth 
rate at 7.5 per cent, a tad 
lower than 7.6 per cent 
estimated by the NSO. 6 > 

CONSUMER SENTIMENT OF URBAN INDIANS 
DIPS TO A 4-MONTH LOW  

JOB CREATION IN SOUTH 
ASIA LAGS POPULATION 
GROWTH 10 > 

GOING STRONG 
Manufacturing PMI 

A figure above 50 denotes expansion 
and below 50 signifies contraction 
Source: HSBC 
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STOCKS 
IN THE NEWS

> Sterlite Technologies   

Bags orders worth ~900 cr  
to provide integrated 
optical solutions 
 
~127.6 CLOSE 

p3.7% UP*

> HG Infra Engineering  

JV receives LoA from 
Jodhpur Vidyut Vitran 
Nigam for solar plants

~1,060.3 CLOSE 

p6.7% UP*

> ION Exchange India  

Bags  ~251 cr contract for 
desalinated water unit 
project in North Africa

~528.8 CLOSE 

p2.1% UP*

> Windlas Biotech  

Commissions facility for 
manufacturing small 
volume parenteral products

~550.0 CLOSE 

p1.6% UP*

> Mahindra & Mahindra Financial  

Reports business assets at 
around ~1.02 trillion as 
of March 2024 
 
~296.1 CLOSE 

p3.2% UP*

NEW DELHI   |    WEDNESDAY, 3 APRIL 2024

*OVER PREVIOUS CLOSE

Hospitals kickstart efforts to test AI for cancer detection

SANKET KOUL 
New Delhi, 2 April  

The development of artificial 
intelligence (AI) models in oncology 
and radiology for early cancer 
detection is gradually gathering 
steam, with several Indian health 
care companies initiating research 
studies to integrate them into 
screening efforts. 

Apollo Cancer Centre recently 
inaugurated India’s first AI-driven 
precision oncology centre in 
Bengaluru. This centre is working on 
providing precise and timely 
oncology care, leveraging AI for 
accurate diagnosis, insights, cancer 
risk assessment, and treatment 
protocols. Similarly, Apollo 
Radiology International announced 
its tie-up with Google recently to 
develop AI models for the early 
detection of cancer. 

Improved study of scans 

Speaking on the potential role of AI 
in oncology, Joydeep Ghosh, senior 
consultant medical oncologist at 
Apollo Cancer Centres, Kolkata, said 

that AI algorithms can scrutinise 
radiological scans, such as mammo-
grams (for breast cancer) and com-
puted tomography and positron 
emission tomography scan images 
(for lung cancer), detecting subtle 
abnormalities that may indicate the 
presence of cancer at its nascent 
stage. “This early identification, in 
turn, will enable doctors to initiate 

timely interventions, significantly 
enhancing the chances of successful 
treatment and recovery,” he added. 

AI algorithms can analyse vast 
datasets, including genetic 
information and patient histories, to 
identify genetic markers and risk 
factors associated with specific 
cancers. AI models are being used 
for tuberculosis (TB) screening. 

An example is Qure.ai, a 
Mumbai-based startup, which has 
been providing its AI algorithm-
based device for TB screening to 
several health facilities since 
February 2020. 

Commenting on the uptick in the 
adoption of AI models, Ghosh said 
that some centres are in the process 
of incorporating AI into 

mammography reporting for breast 
cancer, but it is too early to make it 
standard practice. 

AI models still a trial-and-error-
based method 

Despite advances in AI algorithms, 
doctors acknowledge that it is still in 
its infancy as a diagnostic tool, as the 
development of successful AI models 
may still take a long time. 

Nitesh Rohatgi, senior director of 
medical oncology at Fortis 
Memorial Research Institute, said 
that one of the biggest issues with 
integrating AI models with cancer 
detection would be data collection. 
“AI algorithms require a diversified 
dataset for correct risk profiling of 
potential cancer patients, which 
currently is not available anywhere 
in the world,” he said. 

Terming AI as a trial-and-error 
method, Aparna Dhar, director of 
hereditary, precision oncology and 
genetic counselling at Max Super 
Specialty Hospital, Delhi, said that 
while AI capabilities can improve 
the accuracy and speed of cancer 
diagnosis, one must understand 
that there can always be a blind spot 
due to a lack of data. 

UltraTech lines up 
~32,400 crore in 
expansion push

Despite subsidy cuts, EV 
sales zoom 41% in FY24

Experts say tech still nascent, diversified dataset for correct risk profiling currently unavailable

IN BRIEF

JSW Energy gets board nod to 
raise ~5,000 cr through QIP

Harsha Bhogle invests in 
gaming startup Hitwicket
Online cricket gaming startup Hitwicket has roped in Indian cricket 
commentator Harsha Bhogle as a strategic investor, who has inve -
s ted an undisclosed amount in the company. Bhogle, a renowned 
figure in the global cricket broadcasting industry, is expected to 
help the company expand its global outreach to 50 million 
downloads within the next two years, from 5 million downloads 
currently. Hitwicket aims to leverage Harsha’s unparalleled 
cricketing expertise to co-create unique gaming experiences for 
cricket fans around the world, the company said. BS REPORTER

FSSAI issues directive to clarify 
food categories on ecommerce
Food Safety and Standards Authority of India (FSSAI) on  
Tuesday directed all ecommerce food business operators (FBOs) 
to ensure appropriate categorisation of food products being 
sold on their websites. The FSSAI has noted instances of food 
products licensed under 'proprietary food' with the nearest 
category — dairy-based beverage mix or cereal-based beverage 
mix or malt-based beverage — being sold on e-commerce 
websites under the category ‘health drink', ‘energy drink', etc, 
it said. PTI

Institutional investments  
in real estate down 40% 
Institutional investments in real estate fell 40 per cent annually in 
January-March to $995.1 million because of a lower inflow of funds 
in office, residential, and warehousing assets, according to Colliers 
India. The institutional investments stood at $1,658.3 million in 
the year-ago period. Out of the total institutional investments, 
real estate consultant Colliers India highlighted that foreign funds 
contributed 55 per cent while domestic investors 45 per cent. As 
per the data, the institutional investments in the office fell 38 per 
cent to $563 million in January-March this year. PTI

JSW Energy on Tuesday said its board had considered and 
approved raising ~5,000 crore through a qualified institutional 
placement (QIP) route, in one or more tranches. In a second 
statement to the exchanges, the company said the board had 
authorised the floor price at ~510.09 per equity share and added 
JSW Energy may, at its discretion, offer a discount of not more 
than 5 per cent to the floor price so calculated for the issue. “The 
issue price will be determined by the company in consultation 
with the bookrunning lead manager appointed for the issue,” 
the statement said.  BS REPORTER

NITIN KUMAR 
New Delhi, 2 April 

Electric vehicle (EV) sales this financial 
year (FY24) witnessed a robust increase 
of over 41 per cent, notwithstanding the 
subsidy cuts and regulatory shifts. 

Total EV registrations in FY24 sur-
passed 1.6 million, which is significantly 
higher than last year’s 1.1 million. 

All this has pushed the overall EV 
penetration in the country in FY24 to 
6.8 per cent against 5.3 per cent  
in FY23. 

The uptick was despite the govern-
ment's decision in June to reduce sub-
sidies under the Faster Adoption and 
Manufacturing Electric Vehicles 
(FAME) to a third of the maximum 
~66,000 subsidy it was offering on elec-
tric two-wheelers (e2Ws). 

Following the government’s deci-
sion to cap the maximum subsidy for 
e2Ws at ~22,500 apiece, sales saw a 
sharp decline. This fall was over 35 per 
cent in June, dropping from an all-time 
high of 158,000 seen in May. 

Moreover, the Centre also replaced 
the FAME Phase-II scheme with a new 
one — the Electric Mobility Promotion 
Scheme (EMPS), 2024. This is to pro-
mote the sale of e2Ws and e3Ws in the 
country with effect from April 1, 2024 

In FY24, the e3W category demon-
strated significant market penetration, 
achieving a 48.9 per cent share. 

However, despite having the highest 
EV penetration within this category, it 
fell short of the FY23 figure of 51.6 per 
cent. This was primarily due to the 
increased overall sales of three-
wheelers. Industry executives said the 
shift towards more electric vehicles is 
mainly driven by growth of charging 
infrastructure and focus on electrifying 
public transport. 

This change has also been 
influenced by a flurry of product 
launches by startups in the electric two 
and three-wheeler spaces. It is also 
because of an increased availability of 
vehicles in the four-wheeler category. 
e2Ws contributed around 60 per cent 
in the overall EV sales. 

Despite passenger cars demonstrat-
ing the lowest penetration across all cat-
egories, their penetration doubled in 
FY24, rising to 2.3 per cent from 1.3 per 
cent in FY23.  

BMW, Tata Tech 
to jointly develop  
auto software

Audi India reports 
33% rise in retail 
sales in FY24

DEEPAK PATEL 
New Delhi, 2 April 

Bajaj Auto’s domestic sales 
surged 24.63 per cent year-on-
year (Y-o-Y) in 2023-24 (FY24), 
highest among the four major 
two-wheeler manufacturers in 
the country, touching 2.25 mil-
lion units, according to data 
released on Tuesday. 

“Improvement in sen-
timent, absorption of price 
hikes, new model launches and 
slow and steady revival of rural 
markets have led to robust 
growth in 2Ws (two-wheelers). 
The 2W segment has been the 
outperformer in the industry 
for a while now,” LKP Securities 
stated in its report on Tuesday. 

TVS Motor’s domestic sales 
jumped by 21.52 per cent Y-o-Y 
to 3.15 million units in FY24. 

Hero MotoCorp, India's 
largest two-wheeler maker, 
saw domestic sales rise by 5.13 

per cent to 5.42 million units 
in FY24. In 2024-25 (FY25), 
LKP Securities sees launches, 
particularly in the premium 
motorcycle segment (espe-
cially by Bajaj, KTM, and 
Triumph), contributing to 
strong domestic sales.

German automaker BMW Group and Tata 
Technologies on Tuesday announced plans for a 
strategic partnership to establish an automotive soft-
ware and IT development hub in India. The joint 
venture (JV) will focus on areas critical to the future 
of the industry, including software-defined vehicles, 
automated driving, infotainment systems, and dig-
ital services. The JV aims to enhance BMW Group’s 
worldwide software development efforts by lever-
aging Tata Technologies’ expertise in digital engi-
neering. The initial phase will see a team of 100 
Tata Tech professionals dedicated to the project, 
with the potential for rapid expansion in the coming 
years. The development hub will be spread across 
three Indian cities: Pune, Chennai, and Bengaluru. 
Bengaluru will serve as the primary site for devel-
opment and operational activities.   ANJALI SINGH

Audi India, one of the leading luxury automobile 
manufacturers, reported a 33 per cent growth in 
sales for the financial year 2023-24 (FY24), retail-
ing 7,027 units. Such a positive show comes 
despite challenges in the first quarter of calendar 
year 2024, owing to supply chain disruptions. 
The luxury car market in India is expected to 
maintain its growth trajectory, aiming to sell more 
than 50,000 units in 2024. Audi India is further 
expanding its reach by adding four new pre-
owned car facilities under its Audi Approved: Plus 
program, which witnessed 50 per cent growth in 
FY24. During the first quarter of 2024, Audi India 
retailed 1,046 units. Balbir Singh Dhillon,  
head of Audi India, said, “We have seen robust  
growth of 33 per cent in FY24 on the back of a  
diverse portfolio.”  ANJALI SINGH

TECH OPPORTUNITY 
> AI algorithms can scrutinise radiological 
scans, such as mammograms (for  
breast cancer) and CT and PET scan 
images (for lung cancer) 

> It can detect subtle abnormalities 
that may indicate the presence of  
cancer at a nascent stage 

> AI can analyse vast datasets, including 
genetic information and patient histories  

> But doctors say the tech is still in infancy 
as a diagnostic tool and development of 
successful AI models may take a long time

Penetration at 6.8%

AMRITHA PILLAY 
Mumbai, 2 April 

I
ndia’s largest cement manufacturer, 
UltraTech Cement, announced on 
Tuesday that it will invest ~32,400 

crore in the next three years as part of its 
ongoing expansion plans. 

UltraTech had previously stated plans 
to increase its cement manufacturing 
capacity to close to the 200 million tonne 
per annum (mtpa) mark. On Tuesday, the 
company further elaborated on the invest-
ment figure needed to achieve this stated 
target. The country’s rising expenditure 
on infrastructure projects and steady 
growth in demand for housing, aided by 
various government schemes, have led to 
a robust increase in cement sales. 

Demand is projected to maintain its 
approximately 8 per cent growth rate in 
the current financial year. This buoyant 
demand has prompted cement companies 
to plan capacity expansions to maintain 
and gain market share. 

As part of its ongoing expansion plan, 
UltraTech also commissioned two new 
greenfield capacities totaling 5.4 mtpa in 
the states of Chhattisgarh and Tamil Nadu. 
With this, UltraTech’s total capacity now 
stands at 151.6 mtpa. 

“Reaching this milestone is symbolic 
of India’s ascent on the global stage and 
demonstrates the dynamism and scale of 
Indian corporations,” said K M Birla, chair-
man of Aditya Birla Group, in the state-
ment. He added: “And this scale will 
further enable UltraTech to service India’s 
growing demand for cement across the 
country.” UltraTech will add another 35.5 
mtpa to the present 151 mtpa capacity 
through ongoing expansion at 16 locations. 
Furthermore, UltraTech is in the process 
of finalising the previously announced 
acquisition of Kesoram Cement, with a 
total capacity of 10.75 mtpa. 

The expansion and the acquisition, 
combined, are expected to result in 

UltraTech investing close to ~32,400 crore 
in the next three years. Once completed, 
these investments are likely to increase 
the company’s overall capacity to 198.2 
mtpa. The Aditya Birla group company is 
already a market leader; the new invest-
ments are expected to maintain the com-
pany's leading position, despite capacity 
additions planned by other competitors. 

For instance, Ambuja Cement (includ-
ing ACC capacity) is the second-largest 
cement producer, with a capacity of 77.4 
mtpa. Adani-promoted Ambuja Cement 
plans to double its capacity to 140 mtpa 
by 2028. 

Similarly, in a separate announcement, 
Shree Cement, another of the top four 
cement producers in the country, said that 
it has inaugurated an integrated unit in 
Andhra Pradesh, six months ahead of 
schedule. With a production capacity of 3 
mtpa, the new plant will increase Shree 
Cement’s manufacturing capacity to 56.4 
mtpa.  The firm plans to expand its capac-
ity to 80 mtpa by 2028, with 13 more plants 
expected to be operational by then. 

Commissions two greenfield plants adding 
5.4 mtpa in Chhattisgarh and Tamil Nadu

Vi holds EGM for 
shareholder nod  
to raise ~20K cr  
PRESS TRUST OF INDIA 
New Delhi, 2 April  

Troubled telecom operator 
Vodafone Idea (Vi) on Tuesday 
said it had held an extraordi-
nary general meeting to seek 
shareholders’ approval to raise 
up to ~20,000 crore by issuing 
securities. 

Vi, in a statutory filing, said 
that the results of the voting 
will be intimated, separately. 

“An extraordinary general 
meeting of Vodafone Idea 
Limited was held on Tuesday, 
at 3 pm. through video confer-
encing/ other audio visual 
means (OAVM) in accordance 
with the relevant circulars 
issued by the Ministry of 
Corporate Affairs and 
Securities and Exchange 
Board of India,” Vodafone Idea  
said in a BSE filing. 

The agenda listed in the 
extraordinary general meeting 
(EGM) pertained to “issuance 
of securities up to an aggregate 
amount of ~20,000 crore”. 

It is pertinent to mention 
that in February this year, the 
struggling telecom operator 
had said its board had 
approved raising up to 
~20,000 crore in equity from 
promoters and other investors 
by June, as it looked to shore 
up finances for much-delayed 
5G rollout and strengthening 
4G services. 

The debt-laden firm, where 
the government also holds just 
over 33 per cent equity stake, 
plans to raise ~45,000 crore 
through a mix of equity and 
debt with hopes of matching 
services offered by rivals Jio 
and Bharti Airtel that could 
arrest subscriber churn. 

The fundraising will also 
arm Vodafone Idea with fire-
power to improve competitive 
positioning in the Indian tele-
com market, where it trails 
larger rivals Reliance Jio and 
Bharti Airtel, by a wide mar-
gin. Vodafone Idea has been 
fighting a desperate battle for 
survival — it has a debt of  
~2.1 trillion, is reporting 
quarterly losses, and is hae-
morrhaging subscribers mon -
th after month. 

The company had in February 

said it had received board nod 

to raise up to ~20,000 crore in 

equity from promoters and 

other investors by June

PepsiCo to invest ~1,266 cr  
to set up 22-acre unit in MP
AKSHARA SRIVASTAVA 
New Delhi, 2 April 

Beverage and packaged foods major 
PepsiCo India will invest ~1,266 crore to 
set up a flavour manufacturing facil-
ity in Ujjain, Madhya Pradesh, the 
company said on Tuesday. 
Spread over 22 acres, the plant 
will start operations in the first 
quarter of 2026. 

While the facility will be crit-
ical in scaling up PepsiCo’s bever-
age production in India, it will also 
create job opportunities and positively 
impact the local economy, a company 
release stated. 

“With support from the government 
of Madhya Pradesh, we aim to strengthen 

our footprint while driving impactful 
progress in enhancing the socio-eco-
nomic landscape of the region,” said 
Jagrut Kotecha, chief executive officer, 
PepsiCo India and South Asia. 

This is the company’s second 
such flavour manufacturing 

facility after Channo, Punjab. 
“We aim to ramp up the 

production of our beverages to 
meet the rising demand in the 

country. This strategic invest-
ment not only strengthens our 

dedication to providing the highest 
quality beverages to our consumers, but 
also reinforces our responsibility to drive 
sustainable practices across our opera-
tion,” said George Kovoor, senior vice-
president, beverages, PepsiCo India.

UltraTech is already the market leader 

and the investments are expected to  

help it maintain its lead

Rashmi Saluja pares  
stake in Religare 
Rashmi Saluja (pictured), chairperson of 
Religare Enterprises (REL) has pared her 
holding in the company by 0.6 per cent. 
According to an exchange filing made by 
the company on Tuesday, Saluja sold over 
2 million shares last week. Following the 
share sale, her stake in the company has 
declined to 0.8 per cent. Shares of REL 
had closed at ~209 on Thursday. In the 
past two trading sessions, the stock 
has rallied nearly 8 per cent. It  
last closed at ~225.5 on  
the BSE.                    BS REPORTER

Bajaj Auto leads in FY24 
domestic sales growth

RACING AHEAD 
Domestic two-wheeler sales 
n FY24     % change Y-o-Y

   Hero    HMSI*      TVS      Bajaj  
MotoCorp              Motor     Auto 
*Honda Motorcycle and Scooter India 
Source: Companies
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IT firms may report muted Q4 
growth; eyes on FY25 guidance
SHIVANI SHINDE 
Mumbai, 2 April 

W
ith the last quarter of 2023-24 
(FY24) expected to have been 
soft owing to lower discre-

tionary spend and macro uncertainty, 
many are hoping FY25 will be a year of 
recovery for the information-technol-
ogy (IT) industry. 

The fourth quarter, January-March, 
is considered soft, and will continue to 
see the headwinds the sector has been 
facing. And the sector has entered the 
new financial year on a weak footing. 

Analysts are expecting Tier-I firms 
to report sequential growth of -1 per 
cent to 1.5 per cent and midcap players’ 
growth may range between 0.7 per cent 
and 4 per cent. This also means mid-
caps will perform better than their 
larger peers. 

The Street will, however, look for 
guidance and commentary from the 
management of top-tier firms on the 
demand environment. The IT results’ 
season will kick off with Tata 
Consultancy Services (TCS) announc-
ing its numbers on April 12, followed 
by Infosys on April 18 and HCLTech on 
April 26. 

Infosys’ commentary will be 
awaited because the firm gives annual 
revenue guidance. TCS does not give 
any, but the firm’s commentary on hir-
ing will be crucial in understanding 
demand. 

Though Q4FY24 revenue growth 
expected to have been tepid, analysts 
are expecting margin improvement on 

the back of cost-cutting measures, low 
hiring, and selective salary hikes. 

“For most of our coverage 
companies, we see year-on-
year revenue growth to start 
recovering from Q4FY24. That 
said, we note that some firms 
continue to see the impact of 
project ramp-downs. We 
expect the Ebit (earnings 
before interest and tax) mar-
gin to improve quarter-on-
quarter for most of our cover-
age due to operating 
efficiencies. We think FY25 
guidance will be a critical near-term 
catalyst, along with US macro-eco-
nomic indicators in the coming 
months,” said Kumar Rakesh of BNP 
Paribas Securities`. 

The Nomura report expects EBIT 
margins for largecap companies (ex 

TechM) to improve 40 
basis points Y-o-Y in 
FY25F. 

As stated above, many 
analysts are hoping 
Q4FY24 will see the bot-
toming out of the slow-
down the sector has been 
witnessing for the last few 
quarters. 

“We expect FY25 to be 
a moderately better year, 
driven by reducing inten-

sity of run-off in discretionary pro-
grams. A few green shoots are visible 
in financial services, benefit of large-
deal ramp-ups. Clients have increased 
cost-take out programs which benefit 

companies that can deliver on inte-
grated multiservice deals,” said a report 
by Kotak Institutional Equities. 

But an exit on a weak footing and 
with macro still not recovered, many 
are expecting that guidance provided 
by players like Infosys, HCLTech, and 
Wipro will be weak. 

The street is expecting Infosys to 
guide for a growth rate of 2-6 per cent 
for FY25. Meanwhile, though 
HCLTech’s strategy is different from 
others due to its product portfolio mix, 
the first quarter of the financial year is 
generally a softer quarter. 

Additionally, with Accenture cut-
ting its revenue guidance, it looks like 
discretionary spend will continue to be 
under pressure. 

Nomura expects Indian IT com-
panies that issue annual revenue 
growth guidance to start on a cautious 
note, keeping in mind the ongoing 
macroeconomic uncertainty and 
recent guidance cut by Accenture. 

“We remain cautious on the sector 
given limited visibility on a significant 
turnaround in discretionary demand 
for IT services. We expect operating per-
formance to vary significantly across 
companies in FY25F. Our FY25-26F EPS 
(earnings per share) are 2-9 per cent 
lower than the street across most of our 
coverage universe. We remain selective 
in our picks,” said the Nomura report. 

The other takeaway from 
Accenture’s results was the continued 
pain in the sector like banking and 
finance, which is the largest vertical for 
Indian IT players.  

‘Lip service, broke 
every barrier’: SC 
pulls up Ramdev

BHAVINI MISHRA 
New Delhi, 2 April 

The Supreme Court (SC) on Tuesday termed 
the apology tendered by Patanjali Co-founder 
Baba Ramdev and Patanjali Ayurved Managing 
Director Acharya Balkrishna in the misleading 
ad case as “lip service”. The SC, however, gave 
them a last opportunity to file fresh responses. 

The court also slammed the Central govern-
ment and asked why it “chose to keep its eyes 
shut” when Patanjali claimed that allopathy 
medicine offered no protection against Covid-
19. “You yourself said that the product they 
come out with cannot be backed. What did you 
do to publicise the same with the common pub-
lic,” the court asked Solicitor General Tushar 
Mehta, who appeared for the Centre. 

The court sought an explanation from the 
Centre over why action was not taken against 
state governments. 

Balkrishna and Ramdev were present before 
the apex court on Tuesday after the court’s 
direction of March 19. 

While Balkrishna had placed his apology 
before the court, Baba Ramdev’s affidavit was 
not on record. The court said this made it clear 
that the matter has to be taken to its “logical 
conclusion”. “You have broken every barrier... 
Now you say that you are sorry,” said the court. 

Both have been told to appear before the 
court on April 10 and Ramdev has been directed 
to file his reply in the same period. 

A Bench of Justices Hima Kohli and 
Ahsanuddin Amanullah were hearing the peti-
tion filed by the Indian Medical Association 
(IMA) against Patanjali’s advertisements attack-
ing allopathy and making claims about curing 
certain diseases. 

The court had on February 27 issued a 
contempt notice to Patanjali Ayurved and its 
MD Acharya Balakrishna for flouting earlier 
orders and continuing to propagate misleading 
claims about curing diseases with the com-
pany’s products. 

While the court banned Patanjali advertise-

ments with misleading claims, it came down 
heavily on the central government saying it was 
“sitting with eyes closed’’ as the entire country 
was “taken for a ride’’. 

In November 2023, the company had told 
the court that no such claims would be made in 
its advertisements in future. 

Following this, on March 19, when the court 
was informed that the reply to the contempt 
notice was not filed, it went on to pass an order 
seeking the personal appearance of Balakrishna 
and Ramdev. Ramdev had held a press confer-
ence after the court’s last hearing on November 
21, 2023, saying remedies for blood pressure 
were ‘’lies spread by allopathy’’.  

Senior advocate Balbir Singh, who 
appeared for Ramdev, told the court on 
Tuesday that the parties were present and 
ready to apologise in person. 

RESULTS 
PREVIEW

NTAX TUSSLEN

Zomato gets ~184 cr service tax demand, penalty order 
PRESS TRUST OF INDIA 
New Delhi, 2 April 

Online food delivery platform Zomato 
said it had received a service tax demand 
and penalty order aggregating over ~184 
crore, and will file an appeal against it 
before an appropriate authority. 

The demand order has been received 
for non-payment of service tax for the 
period October 2014 to June 2017 
determined on the basis of certain sales 
made by the foreign subsidiaries and 
branches of the company to its 
customers located outside India, the firm 
said in a late night regulatory filing. 

The company also mentioned that in 
its response to the show cause notice it 
had clarified on the allegations along 

with supporting documents and judicial 
precedents, “which appears to not have 
been appreciated by the authorities 
while passing the order.” Subsequently, 
the company said it received the order 
passed by the Delhi Central Tax 
Commissioner (Adjudication) on April 1. 

“The company has received an order 
for the period October 2014 to June 2017 
passed by the Commissioner, 
Adjudication, Central Tax, Delhi raising 
demand of service tax of  ~92,09,90,306, 
along with applicable interest (not 
quantified) and penalty of 
~92,09,90,306,” Zomato said. 

The company said it will be filing an 
appeal against the order before an 
appropriate authority as it believes it has 
a “strong case on merits”.

MISLEADING AD CASE

Amid ‘frugal focus’, Zee  boss 
Goenka to take 20% pay cut 

Patanjali Co-founder Baba Ramdev at the 

Supreme Court on Tuesday. Ramdev had held 

a press conference after the court’s last 

hearing on November 21, 2023, saying 

remedies for blood pressure were “lies  

spread by allopathy’’ PHOTO: PTI 

Asks Centre why it chose to keep ‘eyes shut’ when Patanjali 
claimed allopathy drugs offered no protection vs Covid-19 

Byju’s goes ahead 
with cutbacks, 
fires 500 staffers 

PEERZADA ABRAR 
Bengaluru, 2 April 

Cash-strapped Byju’s is laying off about 500 employees, or 
over 3 per cent of its total 15,000-strong workforce, as part of a 
restructuring exercise. The struggling educational technology 
(edtech) giant faces a severe funding crunch, battles investors 
and lenders, and has experienced a markdown in its valuation, 
according to sources. The 
new round of layoffs 
mainly impacted sales, 
marketing, and teaching 
roles at the company. 

The latest layoffs are  
part of the restructuring 
started by the Bengaluru-
based edtech last year to let 
go of about 4,500 employ-
ees. It is being undertaken 
by Arjun Mohan, who was 
elevated as chief executive 
officer of its India business 
last year, replacing Mrinal 
Mohit. About 3,000 people 
were let go between 
October and November 
last year. 

However, in the latest  
round of layoffs, the com-
pany’s human resources 
(HR) department execu-
tives terminated the 
employment of staff over a 
phone call, followed by an 
email. They initiated the 
exit process immediately 
and informed them that 
their last working day was 
that very day, according to 
people familiar with the development. 

“Employees got a call from HR executive and were told 
that ‘today is your last working day’, followed by an email,” 
said a person. “Employees are complaining that the HR execu-
tives didn’t behave well.” 

According to sources, besides initiating layoffs on phone 
calls, Byju’s let go of employees without putting them on a 
performance improvement plan or having them serve a notice 
period. HR executives attributed it to the poor financial con-
dition of the company. 

“There is tremendous stress among employees. Byju’s has 
decided to hold off its staff salaries for the second month in a 
row,” said a person.  

Sales, marketing, and teaching  
roles feel the biggest impact

DEV CHATTERJEE 
Mumbai, 2 April 

Days after Zee Entertainment 
Enterprises laid off 50 per 
cent of its staff at its 
Bengaluru technology centre, 
Managing Director and Chief 
Executive Officer Punit 
Goenka announced on 
Tuesday a voluntary 20  
per cent reduction in  
his remuneration. 

According to the annual 
report, the company paid 
Goenka a remuner-
ation of ~35 crore in 
2022-23. 

“The organisation 
is sharply focused on 
adopting a frugal 
approach as we 
move forward 
towards our set 
goals for the future. 
While I am in the 
process of 
implement-
ing the 
required 

steps and actions across all 
the company’s verticals, I 
intend for the necessary 
change in mindset to begin at 
my desk. It is imperative to 
adapt to the situation, and at 
this point in time, accounta-
bility and agility are the needs 
of the hour,” said Goenka in  
a statement. 

In January of this year, 
Japan’s Sony Corporation 
decided to withdraw from a 
merger of its India unit with 

Zee, leading to a decline 
in Zee’s share price. 

The stock has 
dropped 44 per 
cent in value since 
January 1 of this 
year. Zee shares 
closed at ~153 on 

Tuesday. 
“As chairman of the board, 

I welcome the decision and 
appreciate the thought and 
intent behind it. It is impor-
tant for leaders to set the right 
example, and Goenka has 
done so by taking direct 
charge of critical revenue ver-
ticals of the company. It is 
imperative for the manage-
ment to enhance their pro-
ductivity levels to achieve the 
set goals for the future and 
bring the company back to its 
original glory,” said R  
Gopalan, chairman of Zee 
Entertainment Enterprises. 

Earlier, a company-
appointed panel had said Zee 
should substantially reduce 
losses in its businesses, 
including its English TV 
channels, and cut costs in 
other areas to meet a key 
profit target.

Zee MD & CEO Punit Goenka 

received a remuneration of  

~35 crore in 2022-23

Vedanta gets 
GST notices 
Mining giant Vedanta Ltd 
has received GST demand 
notices to the tune of ~1.86 
crore for availing of input 
tax credit, which has been 
termed “ineligible” by the 
tax authority. The 
company said it will file an 
appeal against the orders. 
In a regulatory filing on 
Tuesday, Vedanta Ltd said 
the Office of the Assistant 
Commissioner, Tirunelveli, 
Tamil Nadu, has sent the 
GST demand notice. PTI

Sobha to appeal ~46 cr 
income-tax demand
Realty firm Sobha Ltd has received demand 
notices of nearly ~46 crore from Income Tax 
department. The notices were issued by 
Deputy Commissioner of Income Tax, 
Central Circle- 1(4), Bengaluru. The notices 
are related to Assessment Year (AY) 2016-17 
and 2022-23. Sobha said it is in the process 
of filing an appeal before the Commissioner 
of Income Tax (Appeals), against the said 
orders within the prescribed timelines. 
“The company has legal and factual 
grounds to substantiate its case. The 
company is in the process of evaluating the 
implications of these orders on the 
financial statements,” Sobha said. PTI

In the latest round of 
layoffs, employees were 
terminated over the phone, 
followed by an email. The HR 
team initiated the exit 
process and informed 
staffers their last working 
day was that very day
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Our Company was originally incorporated under the Companies Act, 1956 as ‘Hexacom India Limited’, and was issued a certi�cate of incorporation on April 20, 1995 and subsequently, a certi�cate for commencement of business by the Registrar of Companies, NCT of Delhi

& Haryana at New Delhi on April 26, 1995. Subsequently, the name of our Company changed to ‘Bharti Hexacom Limited’, pursuant to a special resolution passed by our shareholders at its extraordinary general meeting held on September 10, 2004 and a fresh certi�cate

of incorporation was issued by the Registrar of Companies, NCT of Delhi & Haryana at New Delhi on December 2, 2004. For details, see “History and Certain Corporate Matters” on page 216 of the red herring prospectus of our Company dated March 22, 2024 �led with

the RoC (“RHP” or “Red Herring Prospectus”).

Corporate Identity Number: U74899DL1995PLC067527; Website: www.bhartihexacom.in

Registered Ofice and Corporate Ofice: Bharti Crescent, 1, Nelson Mandela Road, Vasant Kunj, Phase II, New Delhi 110 070, India

Contact Person: Richa Gupta Rohatgi, Company Secretary and Compliance Of�cer; Telephone: 011-46666100, Email: bhartihexacom@bharti.in

OUR PROMOTER: BHARTI AIRTEL LIMITED
INITIAL PUBLIC OFFERING OF UP TO 75,000,000 EQUITY SHARES OF FACE VALUE OF ` 5 EACH (“EQUITY SHARES”) OF BHARTI HEXACOM LIMITED (THE “COMPANY” OR THE “ISSUER”) FOR CASH AT A PRICE OF ` [●] PER EQUITY SHARE (“OFFER PRICE”) AGGREGATING UP TO ` [●] MILLION (THE “OFFER”)

COMPRISING AN OFFER FOR SALE OF UP TO 75,000,000 EQUITY SHARES AGGREGATING UP TO ` [●] MILLION BY TELECOMMUNICATIONS CONSULTANTS INDIA LIMITED (“SELLING SHAREHOLDER”) (THE “OFFER FOR SALE”).

THE OFFER PRICE IS [●] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BRLMs, AND WILL BE ADVERTISED IN ALL EDITIONS OF THE ENGLISH NATIONAL DAILY NEWSPAPER FINANCIAL EXPRESS,

ALL EDITIONS OF THE HINDI NATIONAL DAILY NEWSPAPER JANSATTA (HINDI ALSO BEING THE REGIONAL LANGUAGE OF NEW DELHI WHERE OUR REGISTERED OFFICE IS SITUATED), EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/OFFER OPENING DATE AND SHALL BE MADE 
AVAILABLE TO STOCK EXCHANGES FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH THE SEBI ICDR REGULATIONS.

DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND WEIGHTED AVERAGE COST OF ACQUISITION PER EQUITY SHARE

NAME OF THE SELLING SHAREHOLDER TYPE NUMBER OF EQUITY SHARES OFFERED/AMOUNT (IN ` MILLION) WEIGHTED AVERAGE COST OF ACQUISITION PER EQUITY*

Telecommunications Consultants India Limited Selling Shareholder Up to 75,000,000 Equity Shares aggregating up to ` [●] million 7.08

*As certi�ed by J. C. Bhalla & Co. Chartered Accountants by way of their certi�cate dated March 22, 2024.

We are a communications solutions provider offering consumer mobile services, fixed-line telephone and broadband services to customers in the Rajasthan and the
North East telecommunication circles in India, which comprises the states of Arunachal Pradesh, Manipur, Meghalaya, Mizoram, Nagaland and Tripura.

We offer our services under the brand ‘Airtel’.

The Offer is being made through the Book Building Process pursuant to Regulation 6(2) of the SEBI ICDR Regulations.

QIB Portion: Not less than 75% of the Offer | Non-Institutional Portion: Not more than 15% of the Offer | Retail Portion: Not more than 10% of the Offer.

PRICE BAND: `542 TO `570 PER EQUITY SHARE OF FACE VALUE OF `5 EACH.

THE FLOOR PRICE IS 108.40 TIMES THE FACE VALUE OF THE EQUITY SHARESAND THE CAP PRICE IS 114 TIMES THE FACE VALUE OF THE EQUITY SHARES.

THE PRICE TO EARNING RATIO AT THE FLOOR PRICE IS 49.36 TIMES AND AT THE CAP PRICE IS 51.91 TIMES.

BIDS CAN BE MADE FOR A MINIMUM OF 26 EQUITY SHARES AND IN MULTIPLES OF 26 EQUITY SHARES THEREAFTER.

IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RED HERRING PROSPECTUS AND THE TERMS OF THE 
OFFER, INCLUDING THE RISKS INVOLVED AND NOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE OFFER AVAILABLE IN ANY MANNER.

In accordance with the recommendation of the Independent Directors of our Company, pursuant to their resolution dated March 23, 2024, the above provided price band is justi�ed based

on quantitative factors/KPIs disclosed in the “Basis for Offer Price” section of the RHP vis-à-vis the weighted average cost of acquisition of primary and secondary transaction(s) disclosed 

in the “Basis for Offer Price” section on page 103 of the RHP.

RISKS TO INVESTORS

Continued on next page...

1. Geographical Concentration Risk: We derive 100% of our revenues from providing 
consumer mobile services, ixed-line telephone and broadband services to

customers in the Rajasthan and the North East Circle only and any unfavourable 
developments in such regions could adversely affect our business and inancial

condition.

2. We have incurred losses in FY 2021 amounting to ` (10,339) million and our net
tangible asset during three iscal years is negative and accordingly the Offer shall
be undertaken under Regulation 6(2) of the SEBI ICDR Regulations. In the event our
Company fails to allot at least 75% of the Offer to the qualiied institutional buyers,
the Offer shall fail and the same may have an adverse impact on the reputation of 
our Company.

3. Contingent Liabilities: There are contingent liabilities on DoT matters, which 
include demand on account of levy of one-time spectrum charge of aggregating 
to `4,737 million, of which our Company had recorded a charge of `160 million for 
Fiscal 2020 along with interest thereon till December 31, 2023, amounting to `721 
million. The balance demand amount of `4,577 million has continued as contingent 
liability.

In addition to the above point, the following table below sets forth our contingent 
liabilities as per Ind AS 37 – Provisions, Contingent Liabilities and Contingent

Assets, as of December 31, 2023:

Particulars As of December 31, 2023 (` million)
(i) Taxes, duties and other demands (under adjudication/appeal/ dispute)
- Service tax and GST 787
- Income tax 645
- Entry tax -
- DoT demands 1,194
- Other miscellaneous demands 21
(ii) Claims under legal cases including arbitration matters
- Access Charges/Port Charges 65
- Others 41
Total 2,753

If our contingent liabilities materialize, these could have an adverse impact 
on our reserves and statement of proit and loss by `7,330 million. For further

information of our contingent liabilities as at December 31, 2023 as per Ind AS 37,

see “Restated Financial Information – Note 20. Contingencies and commitments 

– (I) Contingent liabilities” on page 300 of the RHP. We cannot assure you that we

will not incur similar or increased levels of contingent liabilities in the future. If a

signiicant portion of these liabilities materialize, it could have an adverse effect

on our business, inancial condition and results of operations.

4. Offer for Sale: The Offer comprises an Offer for Sale by the Selling Shareholders.

Our Company will not receive any proceeds from the Offer for Sale.

5. Regulatory Ceilings: Reduction in revenue we earn for our telecom services, due to 
regulatory ceilings on pricing, or owing to pricing pressure, reduction in average 

revenue per user may have an adverse effect on our business, inancial condition,

results of operations and prospects. Further, set forth below are details of our

ARPU in the corresponding periods compared to players in the industry: (Source: 
CRISIL Report)

Operators
Fiscal 
2021

Fiscal 
2022

Fiscal 
2023

9M Fiscal 
2023

9M Fiscal 
2024

BSNL N.A. N.A. N.A. N.A. N.A.
Bharti Airtel 145 178 193 193 208
Bharti Hexacom (Airtel)$ 135 155 185 184 197
Vodafone Idea1 107 124 135 135 145
Reliance Jio2 138 168 179 178 182

Note: ARPU numbers are for exit quarter of respective Fiscal years/as of the nine months. For example,

Fiscal 2023 number is for the fourth quarter of Fiscal 2023 and 9M Fiscal 2024 number is for the third

quarter of Fiscal 2024.
$As shared by company.
1Blended ARPU as reported by the player; may include wireless and wireline.
2As reported by the company, may include revenue from wireline, broadband, FTTH and other telecom

services. (Source: Company �lings).

If our ARPU decreases, owing to internal factors or as a result of industry trends, 
our proitability may be impacted. Any sustained decrease in ARPU without any

tariff hikes, or failure to premiumize customers at existing tariff rates, could 
adversely affect our business, inancial condition and results of operations.

6. Average Cost of Acquisition: The average cost of acquisition of Equity Shares by 
the Selling Shareholder may be less than the Offer Price.

The details of the average cost of acquisition of Equity Shares held by the Selling 
Shareholder are set out below: 

Name of the Selling 
Shareholder

Number of Equity Shares 
held on a fully diluted 

basis

Average cost of 
acquisition per Equity 

Shares* (`)
Telecommunications 
Consultants India Limited

150,000,000 7.08

*As certi�ed by J C Bhalla & Co. by way of their certi�cate dated March 22, 2024.

7. Capital Expenditure: We require signiicant capital to fund our capital expenditure

and if we are unable to raise additional capital, our business, inancial condition

and results of operations could be adversely affected.

Set forth below are details of our capital expenditure incurred in the corresponding 
periods: 

Particulars

Nine months ended 
December 31,

Fiscal

2023 2022 2023 2022 2021
(` million, except percentages)

Capital expenditure(1) 16,003 25,577 30,518 8,745 15,767
Capital expenditure, as a percentage
of revenue from operations

30.65% 52.77% 46.39% 16.18% 34.26%

THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES. NOT FOR RELEASE, PUBLICATION

OR DISTRIBUTION DIRECTLY OR INDIRECTLY OUTSIDE INDIA. EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON THE MAIN BOARD PLATFORM OF BSE LIMITED (“BSE”) AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED (“NSE”, AND TOGETHER WITH BSE, THE

“STOCK EXCHANGES”) IN COMPLIANCE WITH CHAPTER II OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (“SEBI ICDR REGULATIONS”).

(Please scan this QR

Code to view the RHP)

BHARTI HEXACOM LIMITED
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(1)Capital expenditure comprises of additions to property, plant and equipment, capital work-in-progress, 

intangible assets, intangible assets under development and capital advances.

8. Signi�cant Indebtedness: We borrow funds in the domestic and international

markets from various banks and �nancial institutions to meet the long-term

and short-term funding requirements for our operations and to fund our growth

initiatives. Set forth below are details regarding our borrowings as of the

corresponding dates:

Particulars

As of December 31, As of March 31,
2023 2022 2023 2022 2021

(` million, except percentages)
Total borrowings 62,536 63,545 62,724 72,045 59,792
Fixed rate borrowings 62,341 63,545 62,693 72,027 38,285
Fixed rate borrowings, as a
percentage of total borrowings

99.69% 100.00% 99.95% 99.98% 64.03%

Debt to equity ratio** 1.41 1.58 1.48 1.94 2.99
**Debt to equity ratio is calculated as non-current borrowings plus current borrowings less cash and 

cash equivalents, divided by equity as of the relevant date. For further information, see “Management’s 

Discussion and Analysis of Financial Condition and Results of Operations - Reconciliation of Non-GAAP

measures” on page 357 of the RHP.

9. The 5 BRLMs associated with the Offer have handled 112 public issues in the

past three �nancial years, out of which 36 issues closed below the Offer Price on

listing date:

Name of BRLM
Total

Issues
Issues closed below IPO Price

as on listing date
SBI Capital Markets Limited* - -
Axis Capital Limited* 20 4
BOB Capital Markets Limited* 1 1
ICICI Securities Limited* 19 3
IIFL Securities Limited* 15 4
Common Issues of all BRLMs 57 24
Total 112 36

*Issues handled where there were no common BRLMs

...continued from previous page.

BID/OFFER PERIOD

BID/OFFER OPENS TODAY BID/OFFER CLOSES ON: FRIDAY, APRIL 05, 2024^

^The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Date.

ASBA
#

Simple, Safe, Smart way of Application!!!
*Applications Supported by Blocked Amount (“ASBA”) is a better way of applying to offers by simply blocking the fund in the bank

account. For further details, check section on ASBA. Mandatory in public issues. No cheque will be accepted.

UPl-Now available in ASBA for all individual investors applying in public issues where the application amount is up to `5,00,000/-, applying through Registered Brokers, Syndicate, CDPs & RTAs. Retail Individual

Bidders and Non-Institutional Bidders also have the option to submit the application directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank account. Investors are required

to ensure that the bank account used for bidding is linked to their PAN. Bidders must ensure that their PAN is linked with Aadhaar and are in compliance with CBDT noti�cation dated February 13, 2020 and read with

press release dated September 17, 2021 and CBDT circular no. 7 of 2022, dated March 30, 2022, read with press release dated March 28, 2023.

ASBA has to be availed by all the investors except Anchor Investors. UPI may be availed by UPI Bidder. For details on the ASBA and UPI process, please refer to the details given in the Bid Cum Application Form and abridged prospectus and also please refer to the section “Offer Procedure” on page 443 of the RHP. The process is also available on the website of

Association of Investment Bankers of India (“AIBI”) and Stock Exchanges and in the General Information Document. The Bid Cum Application Form and the Abridged Prospectus can be downloaded from the websites of BSE Limited (“BSE”) and National Stock Exchange of India Limited (“NSE”, and together with BSE, the “Stock Exchanges”) and can be obtained

from the list of banks that is displayed on the website of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 and https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43, respectively as updated from time to time. For the list of UPI apps and banks live on IPO, please refer to the link: www.

sebi.gov.in. UPI Bidders Bidding using the UPI Mechanism may apply through the SCSBs and mobile applications whose names appear on the website of SEBI, as updated from time to time. Axis Bank Limited and Kotak Mahindra Bank Limited have been appointed as the Sponsor Banks for the Issue, in accordance with the requirements of SEBI circular dated

November 1, 2018 as amended. For Issue related queries, please contact the Book Running Lead Managers (“BRLMs”) on their respective email IDs as mentioned below. For UPI related queries, investors can contact NPCI at the toll free number: 18001201740 and mail Id: ipo.upi@npci.org.in.

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NSE.

In case of any revision to the Price Band, the Bid/Offer Period will be extended by at least three additional Working Days after such revision in the Price Band, subject to the 

Bid/Offer Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar circumstances, our Company may, in consultation with the BRLMs, for 

reasons to be recorded in writing, extend the Bid/Offer Period for a minimum of three Working Days, subject to the Bid/Offer Period not exceeding 10 Working Days. Any 

revision in the Price Band and the revised Bid/Offer Period, if applicable, will be widely disseminated by noti�cation to the Stock Exchanges, by issuing a public notice, and

also by indicating the change on the respective websites of the BRLMs and at the terminals of the Syndicate Member(s) and by intimation to the Designated Intermediaries

and the Sponsor Bank(s), as applicable.

This is an Offer in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”), read with Regulation 31 of the SEBI ICDR Regulations.

The Offer is being made through the Book Building Process in terms of Regulation 6(2) of the SEBI ICDR Regulations, wherein at least 75% of the Offer shall be allocated to

Quali�ed Institutional Buyers (“QIBs” and such portion, the “QIB Portion”), provided that our Company, in consultation with the BRLMs, may allocate up to 60% of the QIB

Portion to Anchor Investors on a discretionary basis (the “Anchor Investor Portion”), out of which one-third shall be reserved for domestic Mutual Funds only, subject to valid

Bids being received from domestic Mutual Funds at or above the price at which Equity Shares are allocated to Anchor Investors (“Anchor Investor Allocation Price”), in

accordance with the SEBI ICDR Regulations. In the event of under-subscription, or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added

to the QIB Category (excluding the Anchor Investor Portion) (“Net QIB Portion”). Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis

to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors),

including Mutual Funds, subject to valid Bids being received at or above the Offer Price. If at least 75% of the Offer cannot be Allotted to QIBs, then the entire application

money will be refunded forthwith. However, if the aggregate demand from Mutual Funds is less than 5% of the QIB Portion, the balance Equity Shares available for allocation

in the Mutual Fund Portion will be added to the remaining Net QIB Portion for proportionate allocation to QIBs. Further, not more than 15% of the Offer shall be available

for allocation to Non-Institutional Bidders (“NIBs”) of which (a) one-third portion shall be reserved for applicants with application size of more than `200,000 and up to

`1,000,000; and (b) two-thirds portion shall be reserved for applicants with application size of more than `1,000,000, provided that the unsubscribed portion in either of such 

sub-categories may be allocated to applicants in the other sub-category of Non-Institutional Bidders, subject to valid Bids being received at or above the Offer Price and not

more than 10% of the Offer shall be available for allocation to Retail Individual Bidders (“RIB”) in accordance with the SEBI ICDR Regulations, subject to valid Bids being

received at or above the Offer Price. All Bidders (except Anchor Investors) are mandatorily required to utilise the Application Supported by Blocked Amount (“ASBA”) process

by providing details of their respective ASBA accounts and UPI ID (de�ned hereinafter) in case of UPI Bidders (de�ned hereinafter), as applicable, pursuant to which their

corresponding Bid Amount will be blocked by the Self Certi�ed Syndicate Banks (“SCSBs”) or by the Sponsor Bank(s) under the UPI Mechanism, as the case may be, to

the extent of the respective Bid Amounts. Anchor Investors are not permitted to participate in the Offer through the ASBA Process. For further details, see “Offer Procedure”

on page 443 of the RHP.

Bidders/Applicants should ensure that DP ID, PAN, Client ID and UPI ID (for RIBs bidding through the UPI mechanism) are correctly �lled in the Bid cum

Application Form. The DP ID, PAN and Client ID provided in the Bid cum Application Form should match with the DP ID, PAN, Client ID available in the Depository

database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/Applicants should ensure that the bene�ciary account provided in the Bid cum

Application Form is active. Bidders/Applicants should note that on the basis of the PAN, DP ID, Client ID and UPI ID (for RIBs bidding through the UPI mechanism)

as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorised the Depositories to provide to the Registrar to the Offer,

any requested Demographic Details of the Bidder/Applicant as available on the records of the depositories. These Demographic Details may be used, among

other things, for giving Allotment Advice or unblocking of ASBA Account or for other correspondence(s) related to the Offer. Bidders/Applicants are advised to

update any changes to their Demographic Details as available in the records of the Depository Participant to ensure accuracy of records. Any delay resulting

from failure to update the Demographic Details would be at the Bidders’/Applicants’ sole risk. Investors must ensure that their PAN is linked with Aadhaar and

are in compliance with the noti�cation issued by Central Board of Direct Taxes noti�cation dated February 13, 2020 and read with press releases dated June 25,

2021, September 17, 2021 and March 28, 2023 and any subsequent press releases in this regard.

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS OBJECTS: For information on the main objects of the Company, please

see the section “History and Certain Corporate Matters” on page 216 of the RHP. The Memorandum of Association of the Company is a material document for inspection in

relation to the Offer. For further details, please see the section titled “Material Contracts and Documents for Inspection” on page 518 of the RHP.

LIABILITY OF THE MEMBERS OF THE COMPANY: Limited by shares.

AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: As on the date of the RHP, the authorised share capital of the Company is

` 2,500,052,000 divided into 500,000,000 Equity Shares of face value of `5 each and 520 Redeemable, Non-Participating, Non-Cumulative Preference Shares of face value

of `100 each. The issued, subscribed and paid-up share capital of the Company is ` 2,500,000,000 divided into 500,000,000 Equity Shares of face value of `5 each. For

details, please see the section titled “Capital Structure” beginning on page 90 of the RHP. 

NAMES OF SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM: The 

initial signatories to the Memorandum of Association are Rajiv Mehrotra, Shakti Sarup Puri, Ajay Khanna, Alok Tandon, Kailash Narain Mehrotra, Shyama Mehrotra and Ajay

Khanna (on behalf of Shyam Telecom Limited) who subscribed to 70 equity share each bearing face value of `10. For details of the share capital history and capital structure

of our Company, please see the section entitled “Capital Structure” beginning on page 90 of the RHP. 

LISTING: The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received ‘in-principle’

approvals from the BSE and the NSE for the listing of the Equity Shares pursuant to letters each dated February 23, 2024. For the purposes of the Offer, the Designated Stock

Exchange shall be BSE. A signed copy of the Red Herring Prospectus has been �led in accordance with Section 32 of the Companies Act, 2013 and the Prospectus shall be

�led with the RoC in accordance with the Companies Act, 2013. For further details of the material contracts and documents available for inspection from the date of the Red

Herring Prospectus until the Bid/Offer Closing Date, see “Material Contracts and Documents for Inspection” on page 518 of the RHP.

DISCLAIMER CLAUSE OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI”): SEBI only gives its observations on the offer documents and this does

not constitute approval of either the Offer or the speci�ed securities or the offer document. The investors are advised to refer to page 416 of the RHP for the full text of the

disclaimer clause of SEBI.

DISCLAIMER CLAUSE OF NSE: It is to be distinctly understood that the permission given by NSE should not in any way be deemed or construed that the Offer Document

has been cleared or approved by NSE nor does it certify the correctness or completeness of any of the contents of the Offer Document. The investors are advised to refer to

page 419 of the RHP for the full text of the disclaimer clause of NSE.

DISCLAIMER CLAUSE OF BSE (DESIGNATED STOCK EXCHANGE): It is to be distinctly understood that the permission given by BSE should not in any way be deemed

or construed that the RHP has been cleared or approved by BSE nor does it certify the correctness or completeness of any of the contents of the RHP. The investors are

advised to refer to page 418 of the RHP for the full text of the disclaimer clause of BSE.

GENERAL RISKS: Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to

take the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an investment

decision, investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer have not been recommended

or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of the Red Herring Prospectus.

Speci�c attention of the investors is invited to “Risk Factors” on page 35 of the RHP.

Submission of Bids (other than Bids from Anchor Investors):

Bid/Offer Period (except the Bid/Offer Closing Date)

Submission and revision in Bids
Only between 10.00 a.m. and 5.00

p.m. (Indian Standard Time (“IST”)

Bid/Offer Closing Date*

Submission of electronic applications (Online ASBA through 3-in-1 accounts) – For RIBs
Only between 10.00 a.m. and up to

5.00 p.m. IST

Submission of electronic applications (Bank ASBA through Online channels like Internet Banking,

Mobile Banking and Syndicate UPI ASBA applications where Bid Amount is up to `500,000)

Only between 10.00 a.m. and up to

4.00 p.m. IST

Submission of electronic applications (Syndicate Non-Retail, Non-Individual Applications)
Only between 10.00 a.m. and up to

3.00 p.m. IST

Submission of physical applications (Bank ASBA)
Only between 10.00 a.m. and up to

1.00 p.m. IST

Submission of physical applications (Syndicate Non-Retail, Non-Individual Applications of QIBs

and NIIs where Bid Amount is more than `500,000)

Only between 10.00 a.m. and up to

12.00 p.m. IST

Modi�cation/Revision/cancellation of Bids

Modi�cation of Bids by QIBs and Non-Institutional Bidders categories and modi�cation/

cancellation of Bids by RIBs#

Only between 10.00 a.m. and up to

5.00 p.m. IST

*UPI mandate end time and date shall be at 05:00 p.m. on Bid/Offer Closing Date. |  #QIBs and Non-Institutional Bidders can neither revise their Bids 

downwards nor cancel/withdraw their Bids.

An indicative timetable in respect of the Offer is set out below:

Event Indicative Date

Bid/Offer Closing Date Friday, April 5, 2024

Finalisation of Basis of Allotment with the Designated Stock Exchange On or about Monday, April 8, 2024

Initiation of refunds (if any, for Anchor Investors)/unblocking of funds from ASBA Account On or about Wednesday, April 10, 2024

Credit of Equity Shares to dematerialized accounts of Allottees On or about Wednesday, April 10, 2024

Commencement of trading of the Equity Shares on the Stock Exchanges On or about Friday, April 12, 2024

BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER
COMPANY SECRETARY AND

COMPLIANCE OFFICER

Richa Gupta Rohatgi

Bharti Crescent, 1, Nelson Mandela Road

Vasant Kunj, Phase-II

New Delhi-110070, India

Telephone: +91 11 4666 6100

E-mail: bhartihexacom@bharti.in

Investors may contact the Company 

Secretary or the Registrar to the Offer in

case of any pre-Offer or post-Offer related

problems such as non-receipt of Allotment

Advice, non-credit of Allotted Equity Shares

in the respective bene�ciary account, non-

receipt of refund orders or non-receipt of

funds by electronic mode, etc.

SBI Capital Markets Limited

1501, 15th Floor, A & B Wing,

Parinee Crescenzo, BKC, Bandra (East),

Mumbai-400 051, Maharashtra, India

Telephone: +91 22 4006 9807

E-mail: bhl.ipo@sbicaps.com

Investor Grievance ID:

investor.relations@sbicaps.com

Website: www.sbicaps.com

Contact person: Vaibhav Shah/

Sylvia Mendonca

SEBI Registration No.: INM000003531

Axis Capital Limited

1st Floor, Axis House, C-2, Wadia

International Center, Pandurang 

Budhkar Marg, Worli, Mumbai-400 025,

Maharashtra, India

Telephone: +91 22 4325 2183

E-mail: bhartihexacom.ipo@axiscap.in

Investor Grievance ID: complaints@

axiscap.in

Website: www.axiscapital.co.in

Contact person: Pratik Pednekar

SEBI Registration No.: INM000012029

BOB Capital Markets Limited

1704, B Wing, 17th Floor, Parinee Crescenzo, Plot

No. C – 38/39, G Block, Bandra Kurla Complex,

Bandra (East), Mumbai-400 051,

Maharashtra, India

Telephone: +91 22 6138 9353

E-mail: bhl.ipo@bobcaps.in

Investor Grievance ID:

investorgrievance@bobcaps.in

Website: www.bobcaps.in

Contact person: Nivedika Chavan

SEBI Registration No.: INM000009926

ICICI Securities Limited

4th Floor, ICICI Venture House, Appasaheb

Marathe Marg, Prabhadevi, 

Mumbai-400025

Maharashtra, India

Telephone: +91 22 6807 7100

E-mail: bhartihexacomipo@icicisecurities.com

Investor Grievance ID:

customercare@icicisecurities.com

Website: www.icicisecurities.com

Contact person: Gaurav Mittal/Ashik Joisar

SEBI Registration No.: INM000011179

IIFL Securities Limited

24th Floor, One Lodha Place, Senapati

Bapat Marg, Lower Parel (West),

Mumbai-400 013,

Maharashtra, India

Telephone: +91 22 4646 4728

E-mail: bhartihexacom.ipo@iilcap.com

Investor Grievance ID: ig.ib@iilcap.com

Website: www.iilcap.com

Contact Person: Yogesh Malpani/

Pawan Kumar Jain

SEBI Registration No.: INM000010940

K�n Technologies Limited

Selenium, Tower B, Plot No. 31 and 32,

Financial District Nanakramguda,

Serilingampally, Hyderabad-500 032

Telangana, India

Telephone: +91 40 6716 2222/18003094001

E-mail: bhl.ipo@k�ntech.com

Investor Grievance ID:

einward.ris@k�ntech.com

Website: www.k�ntech.com

Contact person: M. Murali Krishna

SEBI Registration No.: INR000000221

BHARTI HEXACOM LIMITED is proposing, subject to, receipt of requisite approvals, market conditions and other considerations, to make an initial public offer of its Equity Shares and has �led the RHP dated March 22, 2024 with the RoC. The RHP is available on the website of the Company at https://www.bhartihexacom.in/docs/ipo/RHP.pdf,

website of the SEBI at www.sebi.gov.in, as well as on the websites of the BRLMs, i.e. SBI Capital Markets Limited, Axis Capital Limited, BOB Capital Markets Limited, ICICI Securities Limited and IIFL Securities Limited at www.sbicaps.com, www.axiscapital.co.in, www.bobcaps.in, www.icicisecurities.com and www.iilcap.com, respectively and the

websites of National Stock Exchange of India Limited and BSE Limited at www.nseindia.com and www.bseindia.com, respectively. Any potential investor should note that investment in equity shares involves a high degree of risk and for details relating to such risk, please see “Risk Factors” of the RHP. Potential investors should not rely on the 

DRHP for making any investment decision. Speci�c attention of the investors is invited to “Risk Factors” beginning on page 35 of the RHP.

The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”), and may not be offered or sold within the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and applicable state securities

laws. Accordingly, the Equity Shares are being offered and sold only (i) to persons in the United States that are “quali�ed institutional buyers” (as de�ned in Rule 144A under the U.S. Securities Act) in transactions exempt from or not subject to the registration requirements of the U.S. Securities Act in reliance on Rule 144A, and (ii) outside the United

States in “offshore transactions” (as de�ned in Regulation S) in reliance on Regulation S under the U.S. Securities Act and the applicable laws of the jurisdiction where those offers and sales occur. There will be no public offering in the United States.

Availability of the RHP: Investors are advised to refer to the RHP and the “Risk Factors” beginning on page 35 of the RHP, before applying in the Offer. A copy of the RHP

is available on website of SEBI at www.sebi.gov.in and is available on the websites of the BRLMs, i.e. SBI Capital Markets Limited at www.sbicaps.com, Axis Capital Limited

at www.axiscapital.co.in, BOB Capital Markets Limited at : www.bobcaps.in, ICICI Securities Limited at : www.icicisecurities.com and IIFL Securities Limited at www.iilcap.

com, respectively and on the websites of BSE and NSE at www.bseindia.com and www.nseindia.com, respectively.

Availability of the Abridged Prospectus: A copy of the abridged prospectus is available on the website of the Company, the BRLMs and the Registrar to the offer at  www.

bhartihexacom.in, www.sbicaps.com, www.axiscapital.co.in, www.bobcaps.in, www.icicisecurities.com, www.iilcap.com and www.k�ntech.com.

Availability of Bid-cum-Application Forms: Bid-cum-Application Forms can be obtained from the Registered Of�ce of the Company, BHARTI HEXACOM LIMITED,

Telephone: 011-46666100; SBI Capital Markets Limited, Telephone: +91 22 4006 9807, Axis Capital Limited, Telephone: +91 22 4325 2183, BOB Capital Markets Limited,

Telephone: +91 22 6138 9353, ICICI Securities Limited, Telephone: +91 22 6807 7100, and IIFL Securities Limited, Telephone: +91 22 4646 4728 and at the select locations 

of the Sub-syndicate Members (as given below), SCSBs, Registered Brokers, RTAs and CDPs participating in the Offer. ASBA Forms will also be available on the websites

of BSE and NSE and the Designated Branches of SCSBs, the list of which is available at websites of the Stock Exchanges and SEBI.

Sub-syndicate members: Amrapali Capital & Finance Services Limited, Anand Rathi Share & Stock Brokers Limited, Anand Share Consultancy, ANS Pvt. Limited, Ashwani

Dandia & Co., Asit C. Mehta Investment Interrmediates Ltd., Axis Securities Limited, Bonanza Portfolio Limited, Centrum Broking Ltd., Centrum Wealth Management Ltd.,

Choice Equity Broking Private Limited, Dalal & Broacha Stock Broking Pvt. Limited, DB (International) Stock Brokers Ltd., Edelweiss Broking, Eureka Stock & Share Broking

Services Ltd., G Raj & Co. (Consultants) Limited, HDFC Securities Ltd., ICICI Securities Ltd., IIFL Securities, Jhaveri Securities, JM Financial Services Ltd., Jobanputra

Fiscal Services Pvt. Ltd., Kalpataru Multiplier Limited, Keynote Capitals Limited, KJMC Capital Market Services Limited, Kotak Securities Limited, Lakshmishree Investment

& Securities Pvt. Limited, LKP Securities Limited, lnventure Growth & Securities Ltd., Marwadi Shares & Finance, Motilal Oswal Financial Services Limited, Nirmal Bang

Securities Pvt. Limited, Nuvama Wealth and Investment Limited (Edelweiss Broking Limited), Patel Wealth Advisors Pvt. Limited, Prabhudas Lilladher Pvt. Ltd., Pravin Ratilal

Share and Stock Brokers Ltd., RR Equity Brokers Pvt. Ltd., Sharekhan Ltd., SMC Global Securities Ltd., Systematix Shares and Stocks (India) Limited, Tanna Financial

Services, Trade Bulls Securities (P) Ltd., Yes Securities (India) Ltd.

Syndicate member: SBICAP Securities Limited and Investec Capital Services (India) Private Limited.

Escrow Collection Bank and Refund Bank: Axis Bank Limited.

Public Offer Bank: Kotak Mahindra Bank Limited.

Sponsor Banks: Axis Bank Limited and Kotak Mahindra Bank Limited.

All capitalized terms used herein and not speci�cally de�ned shall have the same meaning as ascribed to them in the RHP.

For BHARTI HEXACOM LIMITED

On behalf of the Board of Directors

Sd/-

Place: New Delhi Richa Gupta Rohatgi

Date: April 02, 2024 Company Secretary and Compliance Of�cer

Adfactors
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World Bank lifts India’s FY25 growth forecast to 6.6%

SHIVA RAJORA 
New Delhi, 2 April 

The World Bank on Tuesday upgraded its 
FY25 economic growth forecast for India 
by 20 basis points (20 bps) to 6.6 per cent, 
primarily because of “upward revisions to 
investment growth”. 

In its latest bi-annual South Asia 
Development Update, the multilateral 
lender pegged India’s FY24 growth rate at 
7.5 per cent, a tad lower than 7.6 per cent 
estimated by the National Statistical Office.  

“South Asia’s growth outlook is some-

what stronger than in the previous edition 
of this report, by 0.4 percentage points for 
2024 and 0.3 percentage points for 2025. 
This primarily reflects upward revisions to 
investment growth in India and somewhat 
faster-than-anticipated rebounds from last 
year’s recessions in Pakistan and Sri 
Lanka…Growth (in India) is expected to 
moderate to 6.6 per cent in FY25 before 
picking up in subsequent years as a decade 
of robust public investment yields growth 
dividends,” the April update notes.  

The World Bank said growth in services 
and industry was expected to remain 
robust in India, with the latter aided by 
strong construction and real estate activity, 
while inflationary pressure was expected 
to subside, creating more policy space for 
easing financial conditions.  

“Over the medium term, the fiscal 

deficit and government debt are projected 
to decline, supported by robust output 
growth and consolidation efforts by the 
central government,” the update notes.  

However, the report pointed out that 
India’s growth pickup in the near term is 
reliant on the public sector whereas private 
investment, in particular, continues to be 

weak. “Efforts to rein in elevated debt, bor-
rowing costs, and fiscal deficits may even-
tually weigh on growth and limit the gov-
ernment's ability to respond to increasingly 
frequent climate shocks,” it cautioned. 

For the South Asian region, the report 
said that historically, sustained accelera-
tions in private investment were most like-
ly to occur when institutional quality was 
strong, the real exchange rate was compet-
itive, and economies were more open to 
trade and capital flows. 

The World Bank said unless revenues 
can be raised substantially by South Asian 
countries, government spending will be 
severely constrained, including on public 
goods. “The growth slowdown expected in 
advanced economies in 2024 and the 
heightened risks to the outlook will make 
it harder for South Asian governments to 

implement policies needed to address risks 
and long-standing development chal-
lenges,” it said.   

However, the April update warned that 
South Asia is currently on a path that risks 
“squandering” its demographic dividend 
of growth.  

“The region does not create jobs nearly 
fast enough to provide employment for its 
growing population. Despite rapid  
economic growth, employment in South 
Asia has grown by only 1.7 per cent per year 
since 2000 — less than the 1.9 per cent per 
year growth of the working-age  
population,” it noted.  

The report said vibrant, competitive 
firms were key to unlocking the  
demographic dividend, robust private 
investment, and workers’ ability to move 
out of agriculture.  

DHRUVAKSH SAHA 
New Delhi, 2 April 

I
ndian Railways has managed to 
improve its freight volumes each 
year since the pandemic. However, 

its inability to add new industries and 
goods will pose a challenge for the 
national transporter in the wake of it set-
ting an ambitious target of 45 per cent 
share in the national logistics by 2030. 

According to officials, the ministry 
of railways achieved 114 million tonnes 
(mt) of miscellaneous goods (classified 
as balance and other goods) in 2023-24. 
This is 11.6 per cent lower than the pre-
vious financial year. It is the only com-
modity class (barring foodgrains, affect-
ed by budget and procurement), which 
saw a reduction over the previous year. 
This comes after the railways saw back-
to-back double-digit growth in miscel-
laneous goods ever since FY21. 

With industrial output and gross 
domestic product (GDP) growing over 
8 per cent, the railways should be tar-
geting unconventional sectors more 
aggressively rather than lose market 
share, according to experts. “We have 
not been able to capture new territories. 
While container traffic is meant for 
export-import of goods, it does not cov-
er domestic logistics. Balance and other 
goods falling by 11 per cent means that 
the railways is losing share to road trans-
port in domestic supply chains,” said 
Lalit Chandra Trivedi, former general 
manager of East Central Railway.   

Consumer segments such as auto-
mobiles, e-commerce cargo, and dairy 

are moved through this segment. And, 
the railways has been introducing var-
ious special schemes, such as trucks 
on trains, to capture these markets. It 
is moving away from its image of being 
only a raw materials transporter. 

“Rail routes on key areas like Odisha 
and Chhattisgarh are still congested 
with a capacity over-utilisation of close 
to 130-140 per cent,” Trivedi said. 
“Interest in the sector is probably at an 

all-time high, due to rising environmen-
tal, social, and governance compliances 
and monitoring of carbon emissions by 
corporates. But unless the railways can 
match road transport in terms of mak-
ing wagons immediately available after 
an order is placed, or minimising delays, 
it will continue to lose its share,” another 
former railways official said. 

On its part, the railways invested sig-
nificantly in track expansion over the 

last four years. About 5,300 kilometres 
(km) of new tracks have been commis-
sioned in FY24, Union Railway Minister 
Ashwini Vaishnaw said in a social 
media post on Tuesday. “Compared to 
5,241 km during 2022-23, average daily 
track laying (in FY24) was 14.5 km per 
day, which is the highest the railways 
has done till now,” an official said. 

To increase line capacity to run more 
trains on existing high-density routes, 
automatic block signalling is a cost-
effective solution. In FY24, railways 
upgraded 582 km with automatic sig-
nalling as compared to 530 km in FY23, 
the official added. In 2022, the railways 
had to cancel over 1,100 passenger trains 
to transport more coal and avert a nation-
wide power crisis after coal stocks 
reached critical levels at several plants.  

According to Trivedi, the additional 
capacity being generated is being used 
up by the ever-increasing coal demand. 
This is why miscellaneous commodities 
and goods are not benefitting from the 
augmented infrastructure. Coal trans-
portation grew by over 8 per cent in 
FY24 to 788 mt and is likely to continue 
growing at a similar pace in near term. 

Vaishnaw said the ministry had 
earned ~2.56 trillion from its freight and 
passenger operations in FY24. This is 
in line with its Revised Estimates (RE) 
in the Interim Budget. However, the 
Interim Budget revenue estimates for 
FY24 were revised downwards in the 
RE by around ~7,000 crore. The min-
istry is eyeing earnings of ~2.78 trillion 
in FY25. A segment-wise break up of 
revenue was not immediately available.

Fall in other goods freight may 
put Rlys’ 2030 target off track
Experts say the ministry should target unconventional sectors more aggressively

ANJALI KUMARI 
Mumbai, 2 April 

Government bond yields  
rose on Tuesday tracking a  
rise in the US Treasury  
yields, said dealers. The yield 
on the benchmark 10-year 
government bond settled 6 
basis points (bps) higher at 7.12 
per cent — highest since 
January 31, against 7.06 per 
cent on Thursday. 

Money markets were shut 
on Friday on the occasion of 
Good Friday. Monday was a no 
trading day due to the begin-
ning of the new financial year. 

The yield on the bench-
mark 10-year US Treasury rose 
by around 14 bps to 4.34 per 
cent following the release of 
manufacturing data, indicat-
ing an unexpected increase in 
the Purchasing Manager’s 
Index (PMI) to 50.3 last month, 
marking its first expansion 
since September 2022. 

Consequently, it weighed 
on the expectations of a rate 
cut in June by the US Federal 
Reserve. According to the CME 
FedWatch tool, the rate-cut 
expectations in June fell below 
50 per cent, against 70.1 per 
cent probability a week ago. 

“The yields rose because of 
the rise in US yields. After the 
strong PMI data, US as well as 
China, the rate cut expecta-
tions in June (by US Federal 
Reserve) have gone down sig-
nificantly,” said Vijay Sharma, 
senior executive vice president 
at PNB Gilts. 

Market participants said 
the 7.12 per cent yield on the 
benchmark bond faced tech-
nical resistance and it might 
sustain as long as US yields do 
not surge further. 

“There is resistance at 7.12 
per cent level (yield on bench-
mark bond), it might reverse 
from there if the US yields 
don’t rise significantly from 
here,” said a dealer at a state-
owned bank. 

Three-day VRRR  
The Reserve Bank of India  
conducted two three-day vari-
able rate reverse repo (VRRR) 
auctions to drain liquidity 
from the banking system as the 
liquidity improved to a surplus 
of ~78,422 crore on Monday. 

At the first three-day VRRR 
auction, banks parked ~32,105 
crore, against a notified 
amount of ~1 trillion. At the 
second auction, banks parked 
~21,325 crore against a notified 
amount of ~50,000 crore. 
Banks parked the funds at a 
weighted average rate of 6.49 
per cent. Market participants 
eye the outcome of the 
Monetary Policy Committee 
scheduled to be released on 
Friday for further cues. The 
domestic rate-setting panel is 
likely to keep the repo rate 
unchanged at 6.50 per cent.  
They are also expected to 
retain the stance as “with-
drawal of accommodation”.

Govt bond yield 
at 2-month high

ASHLI VARGHESE 
New Delhi, 2 April 

Consumer sentiment has weakened for urban Indians 
in March 2024, according to the latest data from the 
Centre for Monitoring Indian Economy (CMIE).   

The index tracking consumer sentiment in urban 
areas reached a four-month low during the month. 
The decline follows a surge in 2023 that saw the urban 
index hit its highest level in 46 months in December 
2023, reaching 101.83. The momentum has since 
waned, with the index declining for three consecutive 
months. The overall index (urban and rural) has 
gained due to a notable improvement in sentiment 
across rural areas. Rural consumer sentiment is at its 
highest level thus far in 2024.  

Both rural and urban indices are lower than they 
were in 2019. The overall index is down 2 per cent in 
March 2024, compared to March 2019. It is down by  
4.5 per cent for urban families, and 0.3 per cent for 
rural families, over the same period. 

The recovery remains elusive across all the income 
groups in the country. The lowest income segment – 
earning less than or equal to ~1 lakh a year, has shown 
a decline of 7.1 per cent in consumer sentiment as of 
March 2024, compared to March 2019. 

Similarly, those earning between ~1 lakh and  
~2 lakh per annum, experienced a fall by 6.4 per cent, 
while the income group of ~2 lakh and ~5 lakh 
struggled with a decline of 5 per cent. Those earning 
between ~5-10 lakh per annum also have exhibited a 
dip of nearly three per cent. The highest income group 
– earning more than ~10 lakh, however, are the 
furthest apart, in terms of where they were in 2019. 

Income expectations regarding the future well-
being of families a year later, however, remain largely 
optimistic, with a net 21.49 per cent of households 
anticipating improved conditions for their household, 
compared to the preceding year. The net number 
reflects the difference between the share of those 
anticipating a better future minus the share of those 
expecting a worse situation in the future. Such 
optimism was last seen in January 2020, before the 
onset of Covid-19 pandemic.

CONSUMER SENTIMENT FOR 
URBAN INDIANS AT 4-MTH LOW

RURAL-URBAN  
GAP WIDENS 
Index of Consumer Sentiments

LOWER SENTIMENT 
ACROSS INCOME 
GROUPS
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Source: CMIE
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Earlier Revised 
Fitch 6.5 7.0 
CRISIL 6.4 6.8 
Moody’s * 6.1 6.8 
Citibank 6.5 6.8 
SBI 7 8.0 
World Bank 6.4 6.6 
Standard Chartered 6.3 7.0 

RBI net liquidity injected 
(~ ‘000 cr)

BACK TO SURPLUS

India 10-yr G-sec yield (%)
RISING AGAIN

Natural disasters caused 
$65 bn loss in APAC in 2023

Double-digit growth in 
deposits for Karur Vysya 
and South Indian Bank
Private-sector lenders South Indian Bank and 
Karur Vysya Bank posted double-digit growth 
in deposits at the end of the fourth quarter.  
The deposits of South Indian Bank grew by 11.21 
per cent year-on-year (Y-o-Y) to ~1.02 trillion 
from ~91,651 crore. Those of Karur Vysya Bank 
rose by 16.28 per cent Y-o-Y to ~89,113 crore. 

The CASA (Current Account Saving Account) 
deposits of South Indian Bank grew by 8.03 per 
cent Y-o-Y to ~32,654 crore, whereas Karur 
Vysya Bank posted a 6.43 per cent uptick in  
CASA deposits to ~27,085 crore. 

The advances of Karur Vysya Bank rose to 
16.04 per cent Y-o-Y to ~74,460 crore, while 
South Indian Bank’s rose by 11.44 per cent to 
~80,337 crore from ~72,092 crore. BS REPORTER

Natural disasters such as earthquakes, storms, 
floods, tropical cyclones, and droughts caused 
an economic loss of $65 billion in Asia Pacific 
(APAC) last year, said global consulting firm  
Aon in a report. As many as 398 natural disaster 
events occurred globally in 2023, resulting in a 
$380 billion economic loss. The loss last year 
was 22 per cent above the 21st-century average 
and driven by earthquakes and storms in the 
US and Europe, said Aon. “Economic losses in 
the APAC specifically, driven by floods in China 
and drought in India, reached $65 billion — 48 
per cent lower than the 21st-century average. 
The ‘protection gap’ — the proportion of total 
losses that were uninsured — stood at 91 per 
cent, with only 9 per cent of economic losses 
covered by insurance. This is below the 21st-
century average of $15 billion.”        BS REPORTER

SANJEEB MUKHERJEE 
New Delhi, 2 April 

The demand for work under the 
flagship Mahatma Gandhi National 
Rural Employment Guarantee Act 
(MGNREGA) tapered off during  
2023-24,  with almost 83.2 million 
people working in the programme 
down from 87.5 million in FY23. 

This is the lowest number of people 
who have got temporary jobs under the 
scheme since 2020-21 when the Covid-
19 pandemic hit the country and scores 
of labourers migrated from the cities to 
the villages. MGNREGA became their 
only source of income. 

However, when compared to the 
pre-pandemic years, the number of 
people who have worked in the  
scheme in FY24 still remains fairly 
high. This, several economists say, is 
also an indicator that though the 
overall economy is doing well and 
sectors such as construction are 
booming, when it comes to rural  
jobs markets, it hasn’t gone back  
to its pre-pandemic levels. Around  
3.07 billion person days of employment  
was provided in FY24, which is 4.42 per 
cent more than FY23. The number of 
people who have worked in the scheme 
does not include West Bengal, where 
the scheme has been suspended due to 
a dispute between Centre and  
the state government.

Over 80 mn worked under MGNREGA in FY24

FY15       FY16       FY17       FY18       FY19       FY20       FY21       FY22       FY23       FY24 
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Total 
expenditure
(~ crore)

36,025

44,002

63,649 69,618 68,266 1,11,720 1,06,490 1,01,120 1,05,541 

58,063

   FY15  FY16    FY17      FY18       FY19       FY20            FY21                FY22                FY23                FY24 

Cautions that South Asia 
risks ‘squandering’ its 
demographic dividend

TRACKING THE MOVEMENT            (in million tonnes)

                                                            Volumes  
                                              FY22     FY23    FY24         Y-o-Y change (in %) 

  Coal                                       653       728      788             8.24 

  Balance and other goods       118       129        114                      -11.63 

  Cement & clinker                   138       144       154            6.94 

  Fertiliser                                 49        56        59             5.36 

  POL                                          45        48     50.5              5.21 

  Container                                74         79        85             7.59 

  Foodgrains                              73          71         51                      -28.17 

  Iron ore                                 168       160       181             13.13 

  Pig iron and finished steel       68        66        69             4.55 

  RMSP, excluding iron ore         29        28        38            35.71 
Source: Railways officials 

Sources: Bloomberg, RBI
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MFs... 
Market players suggested that 
buying large quantities of 
stocks in these companies 
from the secondary market 
distorts prices, providing insti-
tutional investors with an 
opportunity to acquire some 
of these stocks. 

MFs deployed nearly 
~10,000 crore through block 
deals, with ICICI Prudential 
MF alone, buying nearly 
~5,000 crore worth of ITC 
shares through a block deal 
early in March. The fund 
house, along with SBI MF and 
Nippon India MF, deployed 
over ~1,000 crore in Aster DM 
Healthcare, as well. SBI MF’s 
~860 crore investment in 
Aavas Financiers was also 
among the large deals. 

MFs’ equity buying is pri-
marily influenced by three fac-
tors: Inflows from investors, 
changes in cash holdings, and 
shifts in hybrid fund portfolios 
between asset classes. 
According to a report from 
Motilal Oswal, the equity 
schemes of the top 20 fund 
houses were holding 5.2 per 
cent cash at the end of 
February 2024. Assuming a 5 
per cent cash holding across 
equity MF schemes, total cash 
with equity fund managers 
translates to over ~1 trillion. 

The equity market wit-

nessed sharp falls in some of 
the sessions in March, espe-
cially in midcap and smallcap 
stocks. The Nifty Smallcap 100 
declined over 1 per cent during 
six sessions. The index fell 
more than 5 per cent on March 
13. After swinging over 12 per 
cent in March, the index end-
ed the month down 4.4 per 
cent, while the Nifty Midcap 
100 closed 0.5 per cent lower. 
The Nifty50 gained 1.6 per 
cent last month. 

 

PMI... 
In a positive sign for the jobs 
market, employment picked 
up. “Employment returned to 
positive territory and firms 
scaled up buying levels. There 
was a mild pick-up in cost 
pressures during March, but 
customer retention remained 
a priority for goods producers 
who raised their charges to the 
lowest extent in over a year,” 
the survey stated. 

At 59.1, the March manu-
facturing PMI is slightly lower 
than the flash estimate for the 
month at 59.2, released on 
March 21. The March figure 
marks the manufacturing out-
put rising for 33 months in a 
row and to the sharpest since 
October 2020. 

The growth of new orders, 
the survey noted, accelerated 
at the fastest pace in nearly 
three-and-a-half years in 

March, amid reports of buoy-
ant demand conditions. New 
work inflows strengthened 
from both domestic and 
export markets, with new 
export orders increasing at the 
fastest pace since May 2022. 
Sales to Africa, Asia, Europe, 
and the US picked up sharply. 

“India’s March manufac-
turing PMI rose to its highest 
level since 2008 as manufac-
turing companies expanded 
hiring in response to strong 
production and new orders. 
On the back of strong demand 
and a slight tightening in 
capacity, input cost inflation 
picked up in March,” said Ines 
Lam, economist, HSBC. 

The survey also noted that 
growth quickened across the 
consumer, intermediate, and 
investment goods sectors. The 
steepest expansion in produc-
tion was seen at investment 
goods makers. 

After leaving payroll num-
bers broadly unchanged in the 
previous two months, the sur-
vey noted, manufacturers in 
India hired additional workers 
in March. The pace of job cre-
ation was mild but still marked 
the best performance since 
September 2023. Anecdotes 
highlighted the recruitment of 
mid-level and full-time 
employees. 

Contrary to the positive 
news, the survey noted that 
overall sentiment slipped to a 
four-month low as concerns 

about inflation continued to 
weigh on confidence. “Despite 
remaining modest by histori-
cal standards, cost pressures 
were at their highest in five 
months. Companies reported 
having paid more for cotton, 
iron, machinery tools, plastics, 
and steel,” the survey added. 

 

Mobile... 
Apple led the charge in 
exports, with the value of out-
bound shipments of mobile 
devices expected to have 
crossed ~1.2 trillion ($14.39 bil-
lion) in FY24, a 33 per cent 
increase from ~90,000 crore in 
the previous financial year. 
Exports in FY24, based on the 
early estimates, accounted for 
nearly 30 per cent of total pro-
duction value, up from 25 per 
cent in FY23. 

Nonetheless, the value of 
mobile exports is still a long 
way from the government’s 
electronics policy target of 
$52-58 billion by FY26. The 
government's hopes that 
mobile device production will 
hit $126 billion by FY26. 

The relatively high value of 
mobile device production was 
achieved despite stagnant 
domestic sales volume of 
mobile phones, with smart-
phone sales hovering around 
145-150 million in FY24 (how-
ever, there was an uptick in the 
last quarter). The production 

value for the domestic market 
is expected to have grown by 
11 per cent from ~2.6 trillion in 
FY23 to ~2.9 trillion in FY24. 

Industry experts attribute 
the increase in the average sale 
price of a phone to customers' 
shift towards premiumisation, 
bolstered by the growing 
adoption of 5G phones. This 
trend, along with the export of 
premium-end mobile phones, 
has helped drive value. 

The production-linked 
incentive scheme for mobile 
devices, under which eligible 
players together committed to 
export 60 per cent of their pro-
duction value, has clearly 
influenced the growing share 
of exports in overall produc-
tion value. The eligible compa-
nies include Apple’s three ven-
dors -- Foxconn, Wistron India 
(now Tata Electronics) and 
Pegatron - as well as Samsung. 

Apple's contribution has 
been substantial, with its pro-
duction in the first 11 months 
of FY24 crossing ~1 trn in FOB 
(free on board) value, a growth 
of 100 per cent over the previ-
ous year. Moreover, 68 per cent 
of the production value was for 
exports. 

But the expectation from 
Chinese companies has not 
materialised, and domestic 
companies, which were sup-
posed to become “global cham-
pions”, have also fallen short. 
This situation underscores the 
complexities and challenges in 

achieving ambitious targets. 
Industry experts attribute the 
increase in the average sale 
price of a phone to customers' 
shift towards premiumisation, 
bolstered by the growing adop-
tion of 5G phones. This trend, 
along with the export of pre-
mium-end mobile phones, has 
helped drive value. 

The production-linked 
incentive scheme for mobile 
devices, under which eligible 
players together committed to 
export 60 per cent of their pro-
duction value, has clearly 
influenced the growing share 
of exports in overall produc-
tion value. The eligible com-
panies include Apple’s three 
vendors -- Foxconn, Wistron 
India (now Tata Electronics) 
and Pegatron - as well as 
Samsung. 

Apple's contribution has 
been substantial, with its pro-
duction in the first 11 months 
of FY24 crossing ~1 trn in FOB 
(free on board) value, a growth 
of 100 per cent over the previ-
ous year. Moreover, 68 per 
cent of the production value 
was for exports. 

But the expectation from 
Chinese companies has not 
materialised, and domestic 
companies, which were sup-
posed to become “global 
champions”, have also fallen 
short. This situation under-
scores the complexities and 
challenges in achieving ambi-
tious targets.  
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IN BRIEF

The government has broadly met the tax collection target of over 
~34.37 trillion for 2023-24 on the back of robust economic activity 
and improved compliance, an official said. “Overall targets for tax 
revenue have been met,” the official told PTI. The government had 
raised the target for direct tax collection in FY24 (April 2023 to March 
2024) to ~19.45 trillion, while for indirect taxes (GST+ Customs + 
Excise) the target was lowered to ~14.84 trillion in the Revised 
Estimates (RE) presented in Parliament on February 1, 2024. The net 
direct tax collections (comprising corporate tax and personal 
income tax) reached over ~18.90 trillion as on March 17.  PTI 

Govt broadly meets FY24 RE 
target for tax collection

India on Tuesday outrightly rejected China renaming some places in 
Arunachal Pradesh as “senseless”, and asserted that assigning 
"invented" names does not alter the reality that the state "is, has 
been, and will always be" an integral part of India. India's reaction 
came in response to Beijing announcing Chinese names for 30 more 
places in Arunachal Pradesh which the neighbouring country claims 
as southern part of Tibet. "China has persisted with its senseless 
attempts to rename places in the Indian state of Arunachal Pradesh. 
We firmly reject such attempts," external affairs ministry 
spokesperson Randhir Jaiswal said. "Assigning invented names will 
not alter the reality that Arunachal Pradesh is, has been, and will 
always be an integral and inalienable part of India," he said. PTI

‘Senseless’: India on China’s  
renaming bid in Arunachal

The provisions regarding restriction on data usage, and tying and 
bundling of services by the large digital platforms as proposed by 
the Digital Competition Bill would adversely impact the micro, small 
and medium enterprises (MSMEs), a study by technology think tank 
Esya Centre has said.  The report, while recommending that the 
Ministry of Corporate Affairs withdraw the two provisions, has  
also suggested a wait and watch approach to learn from the 
experience of the European Union and its experiment with the 
Digital Markets Act. BS REPORTER

Digital Competition Bill may 
negatively impact MSMEs

Senior officials of India and the five-nation Eurasian Economic 
Union (EEU) bloc held detailed discussions last month to formally 
start negotiations for a free trade agreement (FTA) to boost economic 
ties, an official said. The five members of the EEU are Armenia, 
Belarus, Kazakhstan, Kyrgyzstan, and Russia. The official said two 
feasibility studies had been conducted on the proposed agreement. 
In such agreements, two or more trading partners either eliminate 
or significantly reduce customs duties on the maximum number of 
goods traded between them. These agreements provide greater 
market access to Indian goods and services.  PTI

EEU bloc, India hold talks  
to start FTA negotiations

The Enforcement Directorate (ED) has filed a money 
laundering case against TMC leader Mahua Moitra 
and businessman Darshan Hiranandani in 
connection with an alleged cash-for-queries scam 
case, official sources said on Tuesday. The federal 
agency filed the enforcement case information 
report (ECIR) against the two, taking cognisance of 

a CBI complaint. The ED has been probing them under the civil 
sections of the Foreign Exchange Management Act (FEMA) and has 
called both in this case for questioning. PTI

ED files money-laundering 
case against Mahua Moitra

Economist Jagdish Bhagwati, 15th Finance Commission Chairman  
N K Singh, and 13th Finance Commission Chairman Vijay Kelkar 
would receive the Tax India Online (TIOL) Kautilya Global Award 2023 
in economics, policymaking, and fiscal federalism, a statement said 
on Tuesday. The award would be presented by for m er President 
Ram Nath Kovind on April 6. Shailen dra Kumar, chairman of TIOL 
Knowledge Foundation, said: “ We are proud and honoured to 
present a token of appreciation for their humongous services to the 
Indian and global economies.” BS REPORTER

TIOL Award for economists 
Bhagwati, N K Singh, Kelkar

Avoid buying wheat to shore up 
state stocks, Centre asks traders

Will RBI change 
focus to growth 
after PM speech?

REUTERS 
Mumbai/New Delhi, 2 April 

The government has asked global and 
domestic trade houses to avoid buying 
new-season wheat from local farmers to 
help the government-backed Food 
Corporation of India (FCI) procure large 
quantities to shore up its depleting 
reserves, sources said. 

India, the world’s biggest wheat con-
sumer and grower after China, banned 
exports in 2022 and is keen to bolster 
stocks and tame prices that surged after 
dry weather hurt output in 2022 and 2023. 

Rising wheat prices forced the govern-
ment to sell record quantities to boost local 
supplies, leading to a drawdown in 
reserves essential for the world’s biggest 
food welfare programme, which entitles 
nearly 800 million to free grain. 

The government has asked private 
traders to stay away from wholesale mar-
kets where farmers usually sell their pro-
duce to FCI or private traders, said traders 
and government sources, who declined to 
be named as they were not authorised to 
talk to the media. 

The government informally asked pri-
vate traders to avoid buying wheat at least 
in April, the sources said, its first such 
guidance since 2007. Wheat procurement 
starts tapering off after mid-May. 

“We are not going to buy in April. We 
will wait until May. Except for processors 
and small traders, everyone is likely to fol-
low the government’s lead,” said a 
Mumbai-based trader with a global trade 
house. 

Traders active in India’ s grain markets 
include Cargill Inc, Hindustan Unilever 
Ltd, ITC Ltd, Louis Dreyfus Company, and 
Olam Group. 

The government has asked the top 
wheat-growing states to ensure that private 
traders do not get in the way of FCI’s plans 
to buy at least 30 million metric tons this 
year, the sources said. 

In 2023, FCI bought 26.2 million metric 
tons of wheat from local farmers, below 
its target of 34.15 million metric tons. 

Because of last year’s lower purchases, 
wheat inventories in government ware-
houses fell to 9.7 million metric tons at the 
start of March, the lowest since 2017. 

Lower wheat inventories tend to stoke 
open market prices. 

Despite falling inventories, New Delhi 
has resisted calls for wheat imports as over-

seas purchases tend to anger farmers who 
form an influential voting bloc. 

Millions of Indians will vote in the par-
liamentary election, which will be held 
from April 19. 

India’s lower wheat stocks could force 
New Delhi to import 2 million metric tons 
of the grain this year, according to a United 
States Department of Agriculture report 
last week. 

FCI is focused on Uttar Pradesh, a top 
producing state which has historically con-
tributed less than 2 per cent to FCI's wheat 
procurement, with the state government 
asking railways not to provide freight cars 
to big traders in April, the sources said. 

Farm union calls 
for rail roko 

andolan on Apr 9

Isma asks govt to 
allow 1 mt sugar
export in 2023-24

The Samyukta Kisan Morcha (non-
political), which has been staging a 
protest on Punjab and Haryana borders 
since February 13 demanding legalising 
of Minimum Support Price (MSP), have 
decided to stage a rail roko andolan at 
the Shambhu border on April 9 and a 
nationwide rally on April 7. The group, 
along with the old-SKM, will also hold 
demonstrations on Sunday against the 
decision to declare private silos as wheat 
procurement centres in Punjab. The 
move will make grain markets 
redundant, the SKM (non-political) and 
Kisan Mazdoor Morcha said, adding that 
they will burn effigies of both the central 
and Punjab government over the issue 
on April 7. BS REPORTER

The Indian Sugar and Bio-Energy 
Manufacturers Association (Isma) has 
demanded that in view of the reversal 
in the domestic supply scenario and 
predictions of normal monsoon in 
2024, the government should allow 
export of one million tonnes of sugar 
in 2023-24 season, ending in 
September. Isma said that export 
demand has been met after carefully 
analysing the domestic demand and 
supply scenario, including 
requirement for ethanol blending. 
ISMA said that till March 31, 2024 
around 30.02 million tonnes of sugar 
has been produced which is almost at 
the same level as last year at 30.07 
million tonnes. BS REPORTER

MANOJIT SAHA & ANJALI KUMARI 
Mumbai, 2 April 

The Reserve Bank of India 
(RBI), which has focused on 
growth over inflation for 
almost two years now, may 
find it difficult to drop its 
guard on price rise even if 
Prime Minister Narendra 
Modi called for making 
growth a top priority. 

“This decade will lead 
this institution to its centen-
nial year. And this decade is 
equally important for India’s 
developmental journey. As 
your mantra is — the RBI 
should give top priority to 
rapid growth while focusing 
equally on trust and stabili-
ty,” Modi said on Monday at 
an event to commemorate 
90 years of the RBI. 

His comment comes 
ahead of the Monetary 
Policy Committee (MPC) 
meeting, which starts on 
Wednesday. 

The central bank turned 
its focus on inflation after 
the Russian invasion of 
Ukraine in February 2022 as 
supply-side constraints put 
upward pressure on prices. 
Between May 2022 and 
February 2023, the six-mem-
ber MPC increased the policy 
repo rate by 250 basis points 
to 6.5 per cent. Despite the 
sharp increase, the RBI failed 
to achieve its inflation man-
date and the aver-
age inflation rate 
stayed above 6 
per cent for three 
consecutive 
quarters in 2022. 

While the cen-
tral bank has not increased 
the repo rate for more than 
a year now, it has refused to 
drop its guard on price rise 
even if core inflation has 
moderated. Headline infla-
tion, measured by year-on-
year changes in the all-India 
consumer price index (CPI), 
remained unchanged at 5.1 
per cent in February 2024 as 
the positive momentum of 
around 15 basis points was 
fully offset by favourable 
base effects. 

The core inflation rate 
eased to 3.4 per cent in 
February from 3.5 per cent 
in January — its lowest level 
in four years. Moderation 
was across all sub-groups. 

The RBI has been focus-
ing on bringing down the 
inflation rate to the target, 
which is 4 per cent. 
According to the latest 
“State of the Economy” 
report of the RBI, the winter 
easing of vegetable prices 
turned out to be shallow and 
short-lived and headline 
inflation’s momentum 
turned positive in February 
2024. “…monetary policy 
has to remain in a risk-min-
imisation mode, guiding 
inflation towards the target 
while sustaining the 
momentum of growth,” the 
report said. 

The central bank’s 

resolve to bring inflation to 
the target is also evident 
from the fact that it has 
maintained the “withdrawal 
of accommodation” stance, 
which essentially means 
monetary policy is still 
accommodative, and hence 
there is need to  
withdraw from such accom-
modative policy. 

In this context, RBI 
Governor Shaktikanta Das 
had said in the February pol-
icy the stance was with 

respect to rates 
and that mone-
tary transmission 
was still incom-
plete. 

“Our stance of 
withdrawal of 

accommodation should be 
seen in the context of 
incomplete transmission 
and inflation ruling above 
the target of 4 per cent and 
our efforts to bring it back to 
the target on a durable 
basis,” Das had said. 

According to economists, 
the stance may change only 
after the RBI is satisfied 
inflation will be around the 
target on a sustainable basis. 

The RBI has projected the 
CPI inflation rate for 2024-
25 at 4.5 per cent with Q1 at 
5.0 per cent, Q2 at 4.0 per 
cent, Q3 at 4.6 per cent, and 
Q4 at 4.7 per cent. 

“The RBI should not pri-
oritise growth at any point in 
time. Growth is not the func-
tion of the RBI. Its function 
is stability — macro stability, 
financial market stability, 
and inflation management,” 
said Indranil Pan, chief 
economist, YES Bank. While 
the market has factored in 
the status quo on both the 
repo rate and the policy 
stance, one member of the 
MPC, Jayanth Varma, had 
voted in favour of changing 
the stance to neutral in the 
February policy. “In my view, 
the time has come for the 
MPC to send a clear signal 
that it takes its dual mandate 
of inflation and growth seri-
ously,” Varma said. 

Govt targets zero load 
shedding this summer
SHREYA JAI 
New Delhi, 2 April  

A
s India’s electricity 
demand soars, the 
power ministry on 

Tuesday reviewed the power 
supply situation to ensure 
‘zero load shedding’ during 
the summer months. The 
ministry has drafted plans 
ranging from delaying 
planned maintenance of ther-
mal power stations to manda-
tory operations of imported 
coal-based and gas-based sta-
tions till September. 

In a series of meetings with 
industry stakeholders, Union 
Minister for Power, New, and 
Renewable Energy R K Singh 
emphasised the importance of 
adequate planning to avoid 
situations where one state has 
surplus power while another 
state faces shortages. 

“The minister has directed 
to review the undertaking of 
planned maintenance of 1.7 
GW in April and 6 GW - 9 GW 
in June. It has been decided 
that efforts are to be made to 
schedule/ shift the planned 
outages of thermal units to the 
monsoon season,” said a state-

ment of the power ministry. 
The statement further said 

the directions under Section 
11 which mandate the optimal 
supply by the imported coal-
based thermal power stations 
“may be extended up to 30 
September, 2024.” In October 
2023, the imported coal based 
units were also asked to run at 
an optimal capacity in order 
to meet the rising demand. 
This directive was extended 
recently till June 2024. 

The ministry said similar 
directions might be issued for 
the gas-based power stations. 

“The ministry will examine 
whether directions under 
Section 11 of The Electricity 
Act, 2003 needs to be issued 
to gas-based power plants, to 
ensure their operationalisa-
tion during the summer sea-
son,” it said. 

Under Section 11 of the 
Act, the government may 
specify that a generating com-
pany shall, in extraordinary 
circumstances, operate and 
maintain any generating sta-
tion in accordance with the 
directions. 

Gas, like hydro power, acts 

as a bridge fuel or peaking 
power station which can be 
started instantly to meet a 
spike in power demand in 
real-time, unlike coal which 
takes time to start and stop. Of 
the 24 Gw of gas grid-connect-
ed power generation capacity 
in the country, 14 Gw has no 
supply of domestic gas. The 
remaining capacity is working 
at a sub-optimal level, based 
on the limited quantity of 
domestic gas in India. In 2023, 
gas-based units worth 2.5 Gw 
of state-owned NTPC Ltd ran 
under a special arrangement 
of gas supply with GAIL Ltd. 

The India Meteorological 
Department (IMD) on Monday 
forecast extreme heat condi-
tions over most parts of the 
country from April through 
June, with Central and 
Western India feeling the 
maximum impact. It also said 
the number and frequency of 
heatwaves are also projected 
to be ‘above normal’ this year 
over the next three months. 
Power demand is expected to 
cross 250-260 Gw this year. 
Last year, India witnessed 
record-high power demand of 
240 Gw. 

Thermal stations to defer maintenance; gas-based units may run mandatorily

Power demand is expected to cross 250-260 Gw this year. Last 

year, India witnessed record-high power demand of 240 Gw
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In the 2019 Lok Sabha polls, 673 political parties and 8,054 candidates 

participated. Of these, 543 candidates, including 4 Independents, won 

9

BATTLEGROUND 2024

Cong set to contest fewest 
Lok Sabha seats since ’51-52

12 of 20 MPs with highest victory 
margins won’t defend their seats
ARCHIS MOHAN 
New Delhi, 2 April 

Uncertainty is the only certain-
ty in Indian politics, something 
that MPs of Karnal and Vidisha 
have recently found out. 

Both the representatives —
Karnal’s Sanjay Bhatia and 
Vidisha’s Ramakant Bhargava 
— have joined the league MPs, 
who, despite winning their 
seats with huge margins in 2019 
polls, have been denied tickets 
by their party. 

Only eight of the 20 MPs 
with the highest winning mar-
gins in the 2019 Lok Sabha polls 
have been re-nominated by 
their parties for the 2024 gen-
eral elections. Bhatia, for exam-
ple, was the second on the list 
of MPs with highest winning 
margins in 2019. 

He had won the Karnal seat 
on a BJP ticket by 656,142 votes. 
For the 2024 elections, the BJP 
has decided to field former 
Haryana CM Manohar Lal 
Khattar from Karnal.  

Bhargava, 16th in the peck-
ing order, has made way for for-
mer Madhya Pradesh Chief 
Minister Shivraj Singh 
Chouhan on the Vidisha seat. 

The Election Commission, 
in its ‘Atlas’ for the 2019 General 
Elections, calculates winning 
margins by deducting the votes 
of the runner-up in a con-
stituency from the votes that 
the winner received. 

AAP MP Sanjay Singh gets  
bail in liquor policy case
In a relief to Aam Aadmi Party (AAP) 
leader Sanjay Singh, the Supreme Court 
on Tuesday granted bail to him in the 
Delhi excise policy-linked money  
laundering case after the Enforcement 
Directorate (ED) conceded that it has no 
objections. 

The grant of bail to the Rajya Sabha 
member is a reprieve to the beleaguered 
AAP in midst of Lok Sabha poll cam-
paigning as its top leaders — national 
convener and Delhi Chief Minister 
Arvind Kejriwal and former deputy 
chief minister Manish Sisodia — are in 
jail in connection with the case. Polling 
for the Lok Sabha polls will be held in 
seven phase between April 19 and June 
1, and Delhi will vote on May 25. 

Counting of votes is scheduled for June 
4. A bench of justices Sanjiv Khanna, 
Dipankar Datta, and P B Varale ordered 
the release of Singh, who has been in 
jail for six months, observing that no 
money has been recovered from his 
possession and there is no trace of it. 

The Bench ordered that the AAP 
leader can continue with his political 
activities but cannot make any state-
ments with regard to the case. 

Meanwhile, Delhi minister Atishi on 
Tuesday said four senior AAP leaders, 
including herself, would be arrested 
soon, claiming that the BJP approached 
her through a “very close” person to join 
it or be prepared to be nabbed by the 
ED within a month. PTI

EC launches Myth vs 
Reality Register to 
combat fake news
In a bid to check the spread of 
misinformation during the Lok Sabha polls, 
the Election Commission on Tuesday 
launched a "Myth vs Reality Register" that 
will be updated regularly to include the 
latest fake news busted. With the 
proliferation of misinformation and false 
narratives, this proactive initiative seeks to 
ensure that voters have access to accurate 
and verified information throughout the 
electoral process, the poll panel said. The 
microsite was launched by Chief Election 
Commissioner Rajiv Kumar, along with 
Election Commissioners Gyanesh Kumar and 
Sukhbir Singh Sandhu. The register will be 
continuously updated to include the latest 
busted fake information and fresh 
frequently-asked questions, the EC said. PTI

ARCHIS MOHAN 
New Delhi, 2 April  

T
he Congress released a list of  
17 candidates for the 2024 Lok 
Sabha (LS) polls on Tuesday,  

fielding Y S Sharmila Reddy from Andhra 
Pradesh’s Kadapa and Tariq Anwar from 
Bihar’s Katihar seat. 

With the latest list of candidates, the 
Congress has announced its contestants 
on 231 seats and is set to field its  
lowest-ever number of candidates for any 
general elections since 1951-52. 

The Congress is likely to field candi-
dates on around 320-odd seats in the 2024 
LS polls, a decision that has emanated 
from its strategy to vigorously contest only 
on its identified ‘targeted’ seats. It has 
identified a third of the total seats that it 
plans to contest as its ‘targeted seats’. 

A resource crunch, diffident party 
leaders unwilling to enter the fray, and the 
Congress being more amenable to accom-
modating the demands of its allies in the 
Indian National Developmental Inclusive 
Alliance (INDIA) have contributed to the 
Congress fielding fewer LS candidates 
than ever before. 

In 2019, the Congress fielded candi-
dates on 421 seats, and in 2014, it was 464. 
The Bharatiya Janata Party (BJP) contest-
ed 436 seats in 2019 and 428 in 2014. If 
the Congress is contesting fewer seats 
than ever before, the BJP is set to contest 
its highest-ever number of LS seats. The 
BJP has announced its candidates for 414 
LS seats and could contest a greater num-
ber than it did in 2019. 

The Congress has yet to announce its 
candidates for key states such as Punjab 
and Haryana. It has also not declared its 
candidates for crucial constituencies, 
including Uttar Pradesh’s Amethi and 
Raebareli, which were for decades the 
seats from which members of the Nehru-
Gandhi family contested. 

The party is scheduled to announce its 

three candidates in Delhi, where it has an 
alliance with the Aam Aadmi Party (AAP), 
half a dozen seats each in Bihar and 
Gujarat, and also in Andhra Pradesh and 
Odisha. Raebareli LS member Sonia 
Gandhi is now a Rajya Sabha member, 
while there is no clarity yet on whether 
Congress leader Rahul Gandhi, who lost 
from Amethi in 2019, will again contest 
from the seat. 

In Uttar Pradesh, the Congress is con-
testing 17 seats as part of its alliance with 
the Samajwadi Party (SP). The Congress 
has yet to declare its candidates for the 
Mathura and Prayagraj seats. 

For the 2024 LS polls, the Congress has 
entered seat-sharing arrangements in 
states where it wouldn’t earlier, such as 
accepting the SP’s demand to contest from 
Madhya Pradesh’s Khajuraho seat. In 
Haryana, AAP is contesting from 
Kurukshetra. In Gujarat, AAP is contesting 
from Bharuch and Bhavnagar. 

In Rajasthan, the Congress has 
announced 22 of its candidates but strug-
gled to find suitable candidates with sen-
ior leaders such as former Rajasthan chief 
minister (CM) Ashok Gehlot, former 
deputy CM Sachin Pilot, and state unit 
chief Govind Singh Dotasra unwilling to 
contest the LS polls. Vaibhav Gehlot, son 

of Ashok Gehlot, is contesting from Jalore. 
From Rajasthan’s Rajsamand seat, the 

party announced the candidature of for-
mer legislator Sudarshan Singh Rawat, 
who initially went incommunicado and 
eventually emerged to announce that he 
will not contest. The Congress shifted its 
Bhilwara candidate Damodar Gurjar to 
Rajsamand and persuaded its senior 
leader C P Joshi to contest from Bhilwara. 

The Congress, which refused to enter 
any seat-sharing deal with smaller parties 
in the 2023 Assembly polls, came around 
to supporting them for the LS polls. The 
Communist Party of India (Marxist) is con-
testing the Sikar seat, and Rashtriya 
Loktantrik Party’s (RLP’s) Hanuman 
Beniwal will contest from the Nagaur seat. 

From Barmer, the Congress has fielded 
Ummeda Ram, who quit Beniwal’s party, 
the RLP, so that he could contest on the 
Congress’ party symbol. After party leader 
Mahendrajeet Singh Malviya, a tribal face 
of the party and a member of the Congress 
working panel, joined the BJP, the 
Congress has struggled to find a candidate 
for Banswara-Dungarpur. Sources said it 
could support the Bharat Adivasi Party. In 
Karnataka, over half a dozen of the party’s 
candidates are sons, daughters, sons-in-
law, and spouses of state ministers.

THE BIG HITTERS
 Seat                       2019                           Winning margin                   2024  
  (state)                    winning MP                by votes                               candidate 

  Karnal                        Sanjay Bhatia                   656,142                                         Manohar Lal 
  (Haryana)                  (BJP)                                                                                           Khattar (BJP) 

  Bhilwara                   Subhash Chandra             612,000                                         Damodar 
  (Rajasthan)                Baheria (BJP)                                                                            Agarwal (BJP) 

  Vadodara                   Ranjanben                        589,177                                          Hemang Joshi 
                                     Dhananjya Bhatt (BJP)                                                            (BJP) 

  West Delhi                  Parvesh Varma                 578,486                                        Kamaljeet 
                                     (BJP)                                                                                           Sehrawat (BJP) 

  North West Delhi       Hans Raj Hans                  553,897                                         Yogendra 
                                     (BJP)                                                                                           Chandoliya (BJP)  

  Hoshangabad           Uday Pratap Singh           553,682                                         Darshan Singh 
  (Madhya Pradesh)     (BJP)                                                                                           Chaudhary (BJP) 

  Rajsamand                Diya Kumari                      551,916                                          Mahima  
  (Rajasthan)                (BJP)                                                                                           Visheshwar Singh 
                                                                                                                                       (BJP) 

  Surat (Gujarat)           Darshana                          548,230                                         Mukesh Dalal 
                                     Jardosh (BJP)                                                                             (BJP) 

  Dindigul                    P Velusamy                       538,972                                         R  Sachidanandam
  (Tamil Nadu)              (DMK)                                                                                          (CPI(M)) 

  Vidisha                       Ramakant                         503,084                                        Shivraj Singh 
  (Madhya Pradesh)     Bhargava (BJP)                                                                          Chouhan (BJP) 

  Ghaziabad                 V K Singh                            501,500                                         Atul Garg 
  (Uttar Pradesh)           (BJP)                                                                                           (BJP) 

  Dhanbad                   Pashupati                         486,194                                        Dhullu Mahto 
                                     Nath Singh (BJP)                                                                       (BJP) 

Only 8 of the 20 MPs with the highest winning margins in the 2019 Lok Sabha polls have been re-nominated by their parties

As many as 54 members of the Rajya 
Sabha including former Prime 
Minister Manmohan Singh and 
nine Union ministers are set to 
retire on Tuesday and 
Wednesday with some not 
returning to the Upper House. 

Former Prime Minister Singh 
ends his 33-year-long 
parliamentary innings in the 
Rajya Sabha on Wednesday (April 3), just 
as former party chief Sonia Gandhi will 

enter the Upper House of Parliament for 
the first time. 

Singh, who is known for 
ushering in several bold 
reforms in the economy, 
became a member of the 
House for the first time in 
October 1991. He was the 
finance minister in the 
Narasimha Rao 

government from 1991 to 1996 and the 
prime minister from 2004 to 2014. PTI

Manmohan Singh, 53 MPs retire from RS
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A
n apparent Israeli airstrike killed six 
international aid workers with the World 
Central Kitchen and their Palestinian 

driver, the charity said Tuesday, in a potentially 
major setback to efforts to deliver aid by sea to 
Gaza, where Israel’s offensive against Hamas 
has pushed hundreds of thousands of 
Palestinians to the brink of starvation. 

The food charity, founded by celebrity chef 
Jose Andres, said it was immediately suspend-
ing operations in the region. 

The source of fire late Monday could not be 
independently confirmed. The Israeli military 
expressed “sincere sorrow” over the deaths 
while stopping short of accepting responsibility. 
Rear Adm. Daniel Hagari, the top military 
spokesman, said that officials are reviewing the 
incident at the highest levels. He says an inde-
pendent investigation will be launched that 
“will help us reduce the risk of such an event 
from occurring again.” Footage showed the 
bodies, several wearing protective gear with the 
charity’s logo, at a hospital in the central Gaza 
town of Deir al-Balah. Those killed include three 

British nationals, an Australian, a Polish 
national and an American-Canadian dual cit-
izen, according to hospital records. The charity 
said the team was travelling in a three-car con-
voy that included two armoured vehicles. 

Acknowledging the strike, Prime Minister 
Benjamin Netanyahu said, “Unfortunately over 
the last day there was a tragic incident of an 
unintended strike of our forces on innocent 
people in the Gaza Strip.” He says officials are 
“checking this thoroughly” and “will do every-
thing for this not to happen again”. 

An official in Cyprus said aid ships that 
arrived in Gaza this week will return to the 
Mediterranean island nation carrying some 240 
tonnes of undelivered aid after a deadly strike 
killed 6 aid workers.  

Meanwhile, the US Secretary of State Antony 
Blinken said Washington has urged Israel to 
carry out a swift, and impartial investigation. 
France’s Foreign Minister Stephane Sejourne 
also ‘strongly condemned’ the strike. “The pro-
tection of humanitar-
ian personnel is a 
moral and legal 
imperative,” 
Sejourne said.

BYD, China's biggest electric vehicle (EV) maker, reported first 
quarter 2024 sales fell 43 per cent compared to the fourth quarter 
of 2023, handing back the title of world's biggest EV seller to Tesla 
after winning it last year. BYD sold 300,114 EVs in the first quarter of 
this year, it said in a filing to the Shenzhen Stock Exchange late on 
Monday, down from a record quarterly high of 526,409 units sold 
in the previous three-month period, when it surpassed Tesla. 
BYD's first-quarter sales were up 13.4 per cent  from a year ago. 
But, BYD's quarterly drop means Tesla took back the sales title 
based on first-quarter deliveries for Tesla of 386,810, a decline of 
20.2 per cent  from the prior quarter and 8.5 per cent  from a year 
ago. Tesla's decline comes amid softer overall demand and a 
slowdown in the Chinese market where local rivals led by BYD 
upped the ante in a price war for buyers. Tesla sold 89,064 China-
made vehicles in March, up 0.2 per cent  from a year earlier, data 
from the China Passenger Car Association showed on Tuesday. 
However, Tesla taking back the sales crown illustrates its global 
clout will not be easily challenged, especially as both companies 
expect a slowdown in Chinese EV sales growth this year. It also 
demonstrates that BYD's short-lived dominance followed from 
its domestic price cuts. REUTERS

BYD returns top EV seller 
title to Tesla after sales dip

General Electric on Tuesday completed its breakup into three 
companies, marking the end of an era for the industrial 
conglomerate pioneer that was once a symbol of American 
business power. The industrial giant's aerospace and energy 
businesses will begin trading on the New York Stock Exchange as 
separate entities on Tuesday, more than a year after its 
healthcare business began trading on the Nasdaq. The  
breakup is a culmination of Chief Executive Officer Larry Culp's 
efforts to breathe life into the company that ran into struggles, 
including the 2008 financial crisis that nearly bankrupted its most 
profitable business, GE Capital. REUTERS

GE completes its breakup 
into three companies

A fire at an Istanbul nightclub during renovations on Tuesday 
killed at least 29 people, officials and reports said. Several people, 
including managers of the club, were detained for questioning. 
At least one person was being treated at a hospital, the Istanbul 
governor's office said in a statement. The Masquerade nightclub, 
which was closed for renovations, was on the ground and 
basement floors of a 16-story residential building in the Besiktas 
district on the European side of the city bisected by the 
Bosphorus. The fire was extinguished. Gov. Davut Gul told 
reporters at the scene that the cause of the fire was under 
investigation and the victims were believed to be involved in the 
renovation work. Several people, including managers of the club, 
were detained for questioning. At least one person was being 
treated at a hospital, the Istanbul governor's office said in a 
statement. The Masquerade nightclubwas on the ground and 
basement floors of a 16-story residential building.  AP

Fire at Istanbul nightclub 
during renovations kills 29

IN BRIEF

Google to delete billions of Chrome browser records in latest settlement
NICO GRANT 
2 April 

In recent months, Google has raced to settle a 
backlog of lawsuits ahead of major antitrust 
showdowns with the Justice Department later 
this year. On Monday, the company resolved its 
fourth case in four months, agreeing to delete 
billions of data records it compiled about 
millions of Chrome browser users, according to 
a legal filing. The suit, Chasom Brown, et al. v. 
Google, said the company had misled users by 
tracking their online activity in Chrome’s 
Incognito mode, which they believed would be 
private. 

Since December, Google has spent well over 
$1 billion to settle lawsuits as it prepares to fight 
the Justice Department, which has targeted 
Google’s search engine and its advertising 
business in a pair of lawsuits. 

In December, Google resolved a suit with 
dozens of attorneys general claiming it strong-
armed app makers into paying high fees. Six 

weeks later, the company settled a case that 
accused it of improperly sharing users’ private 
information from its defunct social media site, 
Google+. And in March, Google agreed to pay a 
Massachusetts company, Singular Computing, 
an undisclosed sum after being accused of 

stealing patent designs — a claim that Google 
denies. 

 To bring an end to the Incognito mode 
claims, Google committed “to rewrite its 
disclosures to inform users that Google collects 
private browsing data,” said the settlement, 
which was filed on Monday with the U.S. 
District Court for the Northern District of 
California. Users are already able to see the 
disclosure on the landing page when they open 
Incognito mode. 

Google agreed, for the next five years, to 
maintain a change to Incognito mode that 
blocks third-party cookies by default, which 
limits how much web users can be tracked by 
sites. “This requirement ensures additional 
privacy for Incognito users going forward, 
while limiting the amount of data Google 
collects from them,” the plaintiffs’ lawyers, led 
by David Boies, the high-profile attorney, said 
in the filing. 

©2024 The New York Times News Service 

Amazon offers free credits for startups  
to use AI models including Anthropic
Amazon Web Service (AWS) has expanded its free credits 
program for startups to cover the costs of using major AI 
models, the company told Reuters in an interview, as it 
looks to boost the market share of its AI platform 
Bedrock. 
In a move to attract startup customers, Amazon 
now allows its cloud credits to cover the use of 
models from other providers including 
Anthropic, Meta, Mistral AI, and Cohere. 
“This is another gift that we're making back to 
the startup ecosystem, in exchange for what we 
hope is startups continue to choose AWS as their 
first stop,” said Howard Wright, vice president and 
global head of startups at AWS. 
The move followed Amazon's now-completed $4 billion 
investment in Anthropic in convertible notes. As part of 
the deal, Anthropic will use AWS as its primary cloud 
provider, and Trainium and Inferentia chips to build and 

train its models. 
Wright said Amazon’s free credit will contribute to 
revenue of Anthropic, one of the most popular models on 
Bedrock. “That’s part of the ecosystem building. We are 

unapologetic about that,” he said, adding that AWS 
offers a wide range of choices and security to 

startups. Amazon said it has offered over $6 
billion in credits to startups in the past decade. 
In a partnership with Y Combinator, it’s offering 
$500,000 in credits for the latest cohort 

launched in January, which can be used on AI 
models and Amazon’s chips. The cost of using AI, 

based on usage, could pile up for startups. 
Amazon is not alone among major cloud providers in 
providing free credits to lure AI startups. Microsoft Azure 
gives out credits that can be used for OpenAI’s models, 
while Google’s cloud credit can be applied for over 130 
models on Vertex AI. REUTERS

REUTERS 
2 April 

Banking regulators are probing if asset man-
agement giants BlackRock, Vanguard and 
State Street are sticking to their passive roles 
when it comes to investments in US banks, 
the Wall Street Journal reported on Tuesday. 

Jonathan McKernan, a member of the 
Federal Deposit Insurance Corp's (FDIC) 
board, is championing an order that would 
prevent fund managers from owning more 
than 10 per cent stake in FDIC-regulated 
banks while it examines the matter, the 
report said. 
McKernan and 
Rohit Chopra, 
another FDIC 
board member 
who is also the 
director of the 
Consumer 
Financial 
Protection 
Bureau, have 
jointly held meet-
ings with 
BlackRock and 
Vanguard to dis-
cuss their hold-
ings, the report 
said, citing 
people familiar 
with the matter. 

The move 
could add to a 
host of troubles 
for asset man-
agers, which have 
often been criti-
cized for exerting 
undue influence 
on the manage-
ment of their 
portfolio com-
panies. 

Lawmakers 
have also 
attacked such 
firms for alleg-
edly prioritizing 
political motives 
over financial 
objectives. 

BlackRock, for example, came under fire 
from Republicans over its use of environ-
mental, social and governance factors in 
investing. 

The company denied the allegations, cit-
ing the billions it has invested in energy 
companies. Its CEO Larry Fink said last year 
he had stopped using the term "ESG" 
because it had become too politicized. 

BlackRock, Vanguard, State Street and 
FDIC did not immediately respond to 
Reuters requests for comment on the report 
outside regular business hours. 

The big three asset managers  
are among the top shareholders at some of 
the biggest US banks, including JPMorgan 
Chase , Bank of America, Wells Fargo  
and Citigroup.

Israeli airstrike kills six aid 
workers, sparking outrage

The Israeli military expressed ‘sincere sorrow’ over the deaths while stopping short of accepting responsibility                                              PHOTO: REUTERS

US probes 
BlackRock, 
Vanguard over 
stakes in banks

‘Job creation in S Asia lags population growth’
REUTERS 
2 April 

Job creation in South Asian economies is not 
keeping pace with the rise in the working age 
population, putting the region on a path that 
risks “squandering its demographic dividend”, 
the World Bank said on Tuesday. 

“The danger is the demographic dividend is 
missed. Its squandered,” Franziska Ohnsorge, 
World Bank Chief Economist for South Asia told 
Reuters. 

“If only they can be employed. It's a fantastic 
opportunity to grow but until recently employ-
ment ratios have been falling.” During the period 
between 2000-23, employment grew 1.7 per cent  
a year while the working-age population 
expanded 1.9 per cent  a year, data included in 
the report showed. 

In absolute terms, the region created an aver-
age of 10 million jobs a year when the working-

age population was growing by an average of 19 
million a year. 

The World Bank expects output growth in 

South Asia at 6-6.1% in the financial year ending 
March 31, 2025, largely due to strong growth in 
India where the economy is seen expanding at 

6.6 per cent. 
India's central bank forecasts stronger growth 

of 7 per cent during this period. 
In India, growth has rebounded  

strongly after the pandemic, driven by govern-
ment spending and more recently the construc-
tion industry but private investment in the Asia's 
third-largest economy has remained weak, hurt-
ing job creation. 

Over 2000-22, the employment ratio in India 
declined more than any other South Asian coun-
try except Nepal, but preliminary data suggests 
a rebound in 2023 that partially reversed the ear-
lier decline, said the World Bank. 

The World Bank, in its report, said South 
Asian nations need to address several policy 
weaknesses to accelerate job creation. 

These include policies that encourage pro-
ductive firms to hire workers, streamline labour 
and land market regulations and greater open-
ness to international trade.

World Bank to issue $1 bn 
in debut hybrid note 
 The World Bank is looking to issue  
up to $1 billion in a debut hybrid note on capital 
markets this year, a senior executive told 
Reuters, as development banks face 
increasing pressure to find new ways to 
boost their lending. 
The G20 group of major economies 
has urged multilateral lenders to 
explore hybrid financing structures in a 
push to try and maximise balance sheets 
and increase funding to help developing 
economies cope with crises, including  
climate change.   REUTERS

Pakistan growth seen 
below 3% for next 2 yrs
Pakistan’s economic growth is expected to pick 
up from the current fiscal year but remain below 

3 per cent  for the next two years, according 
to the latest estimates from the World 

Bank.  The economy is set to grow 1.8 
per cent  in the current fiscal year 
ending June 30 and will expand to 2.3 
per cent  in the following year and 2.7 

per cent  in 2026 if there is continuous 
fiscal consolidation and a new bailout 

program from the International Monetary 
Fund, World Bank country economist Sayed 
Murtaza Muzafarri said.  BLOOMBERG

Nato proposes  
$100 bn, 5-year fund 
to support Ukraine
North Atlantic Treaty Organization (Nato) Secretary 
General Jens Stoltenberg is proposing to establish a 
fund of allied contributions worth $100 billion over 
five years for Ukraine as part of a package for 
alliance leaders to sign off when they gather in 
Washington in July. 

Allies are still discussing Stoltenberg’s proposal 
and any mechanics of the accounting, including 
whether to factor in bilateral aid to Ukraine into the 
overall sum, according to people familiar with the 
discussions.  The proposal, which needs approval 
from the North Atlantic Treaty Organization’s 32 
allies, is likely to change before allies agree, said the 
people, who spoke on the condition of anonymity.  
Nato didn’t immediately respond to a request for 
comment. Spokespeople for the White House 
National Security Council didn’t immediately 
comment. As part of the package, Nato could also 
take over the operational duties of the US-led 
Ukraine Contact Defense Group, which coordinates 
weapons deliveries by about 50 countries to 
Ukraine, said the people. With Nato’s supreme 
allied commander, General Chris Cavoli, in charge, 
such a step could protect the structure from any 
political change that may result after the  
November elections.  

The prospect of Donald Trump’s return has 
triggered increased talk among allies about what 
Europe should do to ensure the US is invested in 
transatlantic security. It’s also raised concerns 
among European officials that Trump could 
withdraw US aid to Ukraine in light of comments 
that he’d seek to end the war in a day. BLOOMBERG
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GROWING 
CONCERN

Donald Trump (pictured) followed through on his vow to pay a 
$175 million bond to put a massive civil fraud verdict on hold while 

he appeals it, assuring New York state won’t 
start seizing the former president’s assets, at 
least for now. The bond, posted Monday 
with a Manhattan appeals court, prevents 
enforcement of a $454 million penalty 
levied by a judge against the real estate 

mogul in February for lying about his 
assets. Trump is still on the hook for 

the full amount — plus millions 
in interest — if his appeal fails. 
                      BLOOMBERG

Trump pays $175 mn  bond 
to avert asset seizure

UNFORTUNATELY OVER THE LAST DAY  
THERE WAS A TRAGIC INCIDENT OF AN 

UNINTENDED STRIKE OF OUR FORCES ON 
INNOCENT PEOPLE IN THE GAZA STRIP.  
CHECKING THIS THOROUGHLY” 
BENJAMIN NETANYAHU, Israeli Prime Minister

Since December, Google has spent over  

$1 billion to settle the lawsuits 

World Central Kitchen suspends Gaza ops; US seeks probe

Biden and Xi discuss  
Taiwan, security issues 
President Joe Biden and Chinese President  
Xi Jinping discussed Taiwan, artificial intelligence  
and security issues on Tuesday in a call meant to  
demonstrate a return to regular leader-to-leader dialogue 
between the two powers.The call was the leaders' first 
conversation since their November summit in California 
produced renewed ties between the two nations'  
militaries and a promise of enhanced cooperation  
on stemming the flow of deadly fentanyl and its  
precursors from China. The call also kicks off several weeks of 
high-level engagements between the two countries, with 
Treasury Secretary Janet Yellen set to travel to China on Thursday 
and Secretary of State Antony Blinken to follow in the weeks 
ahead. Biden has pressed for sustained interactions at all levels 
of government, believing it is key to keeping competition 
between the two massive economies and nuclear-armed 
powers from escalating to direct conflict.  AP
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T
he six-member Monetary Policy Committee (MPC) of the Reserve Bank 
of India (RBI) is meeting for the first time in 2024-25 this week against 
a favourable economic backdrop. The data released on Monday showed 
goods and services tax (GST) collection in March, net of refunds, 

increased 18.4 per cent year-on-year. The year ended with an increase of 13.4 per 
cent in GST collection. Given the latest available numbers on overall tax collection, 
the government should be able to meet the revised fiscal-deficit target of 5.8 per 
cent of gross domestic product (GDP) in 2023-24. The fact that the government 
has reiterated its commitment to adhering to the medium-term fiscal glide path 
should provide comfort to the RBI. More broadly, the government now expects 
GDP growth to top 8 per cent in the March quarter, which will take full-year 
growth for 2023-24 above 8 per cent. 

The position on the inflation side is also improving. While the headline 
retail inflation rate is still running marginally above 5 per cent, the core rate is 
well below the 4 per cent target, which should give enormous comfort to the 
central bank. The MPC, according to its last projections, expects the headline 
inflation rate to average 4.5 per cent this financial year. While the core inflation 
rate is below 4 per cent, it is the food basket that is essentially keeping the 
headline rate above target. The food inflation rate in February was 8.66 per cent. 
Notably, it is on the higher side despite active intervention by the government. 
The Union government has imposed restrictions on exports and stock limits for 
several food items. The government last week, for instance, asked traders, food 
processors, and major retailers to declare their stock holdings of wheat every 
Friday because the stock-holding limit expired on March 31. Restrictions on 
trade and stock holdings may help contain inflation in the short run, but this 
approach can affect production and availability in the long run. 

Nonetheless, if the inflation rate indeed moves as projected by the MPC and 
averages 4.5 per cent this financial year, the real policy repo rate would be 2 per 
cent, which can be considered high and potentially undermine growth outcomes. 
As one of the MPC members, Jayanth R Varma, noted in the last meeting: “A real 
interest rate of 2 per cent creates the very real risk of turning growth pessimism into 
a self-fulfilling prophecy.” So, should the MPC consider reducing the policy rate at 
this stage? As most market participants anticipate, maintaining the status quo at 
this stage will be sensible for at least three strong reasons. First, the country is in the 
middle of a general election and it makes sense to wait at this stage. Second, while 
the core inflation rate is in the comfort zone, the headline rate, driven mainly by 
food prices, is still considerably above target and can impart volatility. Thus, any 
possibility of a policy rate cut should be considered only with clarity on monsoons. 
Third, while the US Federal Reserve has indicated that it is on course to cut the 
policy rate this year, it’s worth watching how expectations shape up in the coming 
months. This is crucial from the perspective of external stability, which has been a 
notable strength in recent periods. Overall, since growth is not a concern at the 
moment, the MPC can afford to wait and let the disinflation process be completed.

Against the flow
Urban water crisis demands alternative management

B
engaluru’s intensifying water shortage this year is being seen as a prelude 
to the fate of urban India in the not so distant future. How a city that 
once boasted an abundance of natural lakes and adequate groundwater 
aquifers has come to this predicament is a cautionary tale of poor water-

supply management. Chennai and Hyderabad have faced similar problems in 
the recent past, and up north the red signals have been blinking for the informa-
tion-technology and services hub of Gurugram since 2013. Most other emerging 
urban conglomerates appear to follow similar water-exploitation templates, 
pointing to a national water emergency in the making. 

Bengaluru’s water crisis has been building over the past two decades because 
exponential urban growth caused a greater pressure on groundwater resources. 
This was exacerbated by the fact that lakes were filled over to generate more 
land for development, severely disrupting natural groundwater recharging sys-
tems. At the same time, the city’s water-sewage infrastructure has lagged the 
pace of urbanisation, a deficiency flagged by the Comptroller and Auditor General 
in a 2021 report. At the same time, the abundant rain that the city receives is 
draining away. Rain-water harvesting was made mandatory for new constructions 
beyond a minimum size but is being observed mostly in the breach. As a result, 
only 10 per cent of the rain the city receives is recycled; the rest simply drains 
away. The principal problem, as noted environment expert Sunita Narain pointed 
out in a recent column in this newspaper, is that the city planners chose to rely 
on complex engineering solutions for water supply rather than focusing on 
recharging and enhancing natural sources. In Bengaluru’s case, this involves 
pumping water from the Cauvery up to a height of almost 500 metres and then 
transporting 100 km to the city. The Cauvery accounts for half the city’s water 
supply, the demand for which has more than doubled from 2010. The rest comes 
from rapidly depleting groundwater sources. The additional problem here is 
that the bulk of the sewage — almost half, by some estimates — is going untreated, 
raising the dangers of contaminating this groundwater resource. 

As with other Indian cities, another key problem lies in the lack of robust insti-
tutional mechanisms to manage water on a more universal basis. This is the key 
since water is a shared resource between town and countryside and among Indian 
states, several of which (such as Karnataka and Tamil Nadu) are engaged in fierce 
disputes over control. The bulk of the water in India is consumed by agriculture, 
where incentives for key water-guzzling crops such as sugarcane (in Karnataka and 
Uttar Pradesh) and rice (in Punjab and Haryana) have depleted water tables to dan-
gerous levels. At the same time, climate change is altering rainfall patterns and, in 
the north, depleting the once abundant resources of the Himalayan snowpack, 
which provides the main sources of water to India’s densely populated plains. Rapid 
industrialisation is adding to the problem, especially because of India’s reliance on 
coal-fired electricity, which requires large quantities of water. All these developments 
point to the urgent need for more effective, sustainable, and equitable water man-
agement systems. The urgent need, according to experts, is to create geographically 
relevant management organisations that link local bodies, the states, and the Centre 
in a network of cooperative federalism so that water sharing is decided in a more 
equitable, objective, and sustainable manner.  
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T
he Gothenburg-based V-Dem institute has 
again ruffled feathers in India by categorising 
India as “one of the worst autocratisers” in 

the world. Every succeeding year since 2018, when 
V-Dem first called India an “electoral autocracy”, the 
verbiage in its annual reports has only gotten worse.  

It is not my purpose here to question the V-Dem 
methodology and point out its obvious problems. I 
have done that earlier in “No method in the Madness” 
(Business Standard, February 28, 2024). But there is 
always going to be a tension between freedom and 
authority because all states — whether democratic 
or authoritarian or somewhere in between — need 
the power to do whatever they want 
to do. Power is the crucial element 
that legitimises the state.  

Every major democracy (or autoc-
racy) is in a category of one for the 
simple reason that the starting and 
current conditions are different for 
almost everybody. Whether a country 
will be more autocratic or more demo-
cratic at any point of time depends a 
lot on its core culture, its degree of 
diversity, economic conditions, demo-
graphic trends, and internal and exter-
nal threat perceptions. A country that 
wants quick, radical change will tend 
to be less democratic because big 
change needs more concentration of power.  

In his famous work Open Society and its Enemies, 
philosopher Karl Popper refers to three paradoxes 
— the “paradox of democracy”, the “paradox of free-
dom”, and the “paradox of tolerance”. The first para-
dox, of democracy, relates to the fact that in a free 
society, people may sometimes elect autocrats. The 
second paradox relates to the problem that unlimited 
freedom could facilitate rule by the strong over the 
weak, the majority over the minority, and hence 
there must be restraints on the freedoms enjoyed 
by the powerful. As for the paradox of tolerance, 
Popper famously noted in the end-notes to his book: 
“If we extend unlimited tolerance even to those who 
are intolerant, if we are not prepared to defend a 
tolerant society against the onslaught of the intol-

erant, then the tolerant will be destroyed, and tol-
erance with them.”  

The question we must ask is this: If some people 
have to decide what constitutes intolerance, and 
where the “tolerant” will draw the line (ie, limit the 
democratic rights and freedoms of those they deem 
intolerant), democracy and autocracy are two sides 
of the same coin. Democracy can be sustained only 
by some monopolies of power vested in some insti-
tutions deemed important. 

One obvious example is the extraordinary powers 
invested in the judiciary, which in most countries is 
not just protected from libel and contempt, but is 

effectively accountable to none. 
Another is the bureaucracy. No coun-
try can run without an administra-
tive service, but this group can 
become an unaccountable power 
unto itself. Consider how many 
unions fought for and got the right 
to go back to the old pension scheme.  

Citizens willy-nilly agree to give 
governments greater powers when-
ever threats (real or perceived) from 
violent non-state actors (aka “terror-
ists”) are deemed to be very high. 
After 9/11, the US enacted its so-
called Patriot Act, which gives Uncle 
Sam huge powers of surveillance to 

prevent terrorism on US soil. These powers have been 
used to legitimise assassinations on foreign soil.  

In Denmark, after widespread Islamist threats 
to some publications that published cartoons of the 
Prophet, the country has legislated banning “inap-
propriate treatment of religious books”. Among other 
things, the Koran cannot be burnt in a country that 
once thought of itself as the bastion of free speech. 
In contrast, we in India can burn the Manu Smriti 
any number of times in public and still be deemed 
to be autocratic. On the converse side, India’s model 
code of conduct during elections would be consid-
ered a negative for free speech anywhere else, but 
we think this “electoral autocratisation” is healthy 
for our democracy. 

More recently, Ireland and other European coun-

tries (and also Scotland) are planning to (or have 
already legislated) laws to prevent “hate speech”, 
and Britain has widened the definition of “extrem-
ism” to include “the promotion or advancement of 
an ideology based on violence, hatred or intolerance” 
that could impact other people’s rights, including 
those that “undermine, overturn or replace the UK’s 
system of liberal parliamentary democracy and 
democratic rights”. The new definition, prompted 
by public calls for the annihilation of Jews, could 
potentially have a chilling effect on free speech since 
it could be used to stifle voices critical of Israel’s 
actions or even some policies of the government 
that support Israel. 

Then, of course, we have threats to democratic 
freedoms from the private sector. Platforms such as 
Facebook, Instagram, X (formerly Twitter), and even 
email services like Gmail have huge power to censor 
and regulate free speech. We saw this in January 2021, 
when they collectively deplatformed a sitting 
President, apparently because Donald Trump insti-
gated riots on Capitol Hill. Today, the same “democ-
racy”, aided by the “liberal” media, is using every trick 
in the legal book, and some outside it, to prevent Mr 
Trump from contesting the November presidential 
elections. All these manoeuvres may seem justified 
if you think Mr Trump is the next Hitler, but why 
would a future establishment not use the same powers 
to prevent a genuine critic from being elected? 

In India, as we face another contentious election, 
there is a tendency to make over-the-top accusations 
against the government in power because many 
people consider its re-election a certainty. But are 
we more authoritarian just because Narendra Modi 
is in power, or is our Constitution designed to tilt in 
favour of centralisation of power? Wasn’t Article 
19(2), which puts strong restraints on free speech, 
hard-coded into the Constitution even before it was 
brought into force? Also, how much of the cribbing 
against Mr Modi’s “fascism” is actually a rant against 
making the state more competent in combating 
crime, tax evasion, and fraud? Is more state effec-
tiveness seen as more authoritarian when earlier 
the expectation was that the powerful will always 
manage to evade the law? 

While the Opposition is right to point out the 
selective nature of tax and enforcement actions 
against their leaders, this does not automatically 
imply that the actions themselves are wrong. We all 
know that the law works better for those with the 
money to litigate than for those with limited 
resources, but we then blame the system, not the law 
itself. We need better checks on how the law is used. 

There is no perfect democracy anywhere. All 
democracies must be humble enough to accept that 
they are works in progress. The only good democracy 
is one which has the ability to constantly reinvent 
itself. That, unfortunately, is not the case with any 
country anywhere today where complex problems — 
excess immigration, terrorism, inequality, climate 
change, et al — remain unsolved precisely because 
democracies seem incapable of finding the consensus 
needed to move ahead. Is it any wonder many voters 
seem to prefer strong leaders, even if it means less 
democracy, so that their everyday problems get solved? 

The author is editorial director, Swarajya magazine

I
f a top global brand such as Apple can mean 
record employment generation in India, the idea 
of “red carpet” replacing “red tape” must be pur-

sued with much greater vigour. Estimates suggest 
the creation of at least 150,000 direct jobs from the 
manufacturing of Apple products in India ever since 
the production-linked incentive (PLI) scheme was 
introduced in August 2021. The Cupertino-based 
company’s ecosystem is a leading blue-collar job 
generator in India. The number surpasses the jobs 
created by any private conglomerate 
or public-sector enterprise within the 
country in such a short span of time. 

Indeed, the transition from “red 
tape” to “red carpet” was an integral 
part of the election campaign 
launched by the Bharatiya Janata 
Party (BJP) — at that point the main 
Opposition party — exactly 10 years 
ago. The world took notice as the nar-
rative about rolling out the proverbial 
red carpet for foreign investors played 
out in multiple political rallies in 2014. 

After winning the 2014 Lok Sabha 
elections and then again in 2019, the 
overwhelming theme of the BJP clearly turned to 
all things Indian, ranging from “Make in India” to 
“Buy in India” and “Travel in India”. Even so, the 
job-creation story linked to Apple suggests that the 
“red carpet” has been around in some ways, though 
not evenly spread for global investors across sec-
tors. 

Narendra Modi, who as the prime ministerial 
candidate for the BJP in 2014, was the force behind 
the red carpet theory, earlier this year reiterated the 
same philosophy at the Uttar Pradesh global 
investors’ summit. The Prime Minister said in 

February red tape culture had been replaced with 
red carpet culture in the seven years of the “double-
engine” government in Uttar Pradesh. Last year too 
in a virtual G20 trade and investment ministerial 
meeting, Mr Modi walked the red carpet path. His 
message to the global community was that India 
had moved from red tape to red carpet and had 
enabled “unfettered foreign direct investment 
inflows” into the country since 2014. In the same 
meeting, he also spoke about how “Make in India” 

and “Aatmanirbhar Bharat” had 
pushed manufacturing while urg-
ing the G20 members to build an 
inclusive global value chain to with-
stand future shocks 

Manufacturing Apple products 
and thereby creating jobs may well 
be a result of combining a red carpet 
welcome for foreign investors with 
incentives for “Make in India”. But 
this template may not work in all 
cases. For the red carpet to yield real 
results, especially in generating 
quality jobs, easing of foreign invest-
ment rules across sectors without 

any caveats should be the way to go. 
As India steps up its manufacturing to the next 

level and moves aggressively into areas such as elec-
tric vehicles (EVs), renewable energy, semiconduc-
tors, and high-end communication devices, poli-
cymakers must explore a no-holds-barred FDI 
policy. The idea should be to usher in multinationals 
without getting into complicated domestic sourc-
ing. As recent examples have shown, companies in 
India need to enter partnerships to take up semi-
conductor device manufacturing because of the 
technical knowhow involved in the process. The 

Tata Group, which is in a joint venture with Taiwan’s 
Powerchip Semiconductor Manufacturing 
Corporation (PSMC), is expected to start producing 
semicon chips by the end of 2026. 

Semicon devices are typically built in nanofab-
rication processes, which are performed on the sur-
face of substrates made from pure single crystal sil-
icon. Taiwan, which had an early start in the industry 
after Radio Corporation of America (RCA), a domi-
nant electronics company in the US back in the 
1970s, was convinced to transfer semiconductor 
technology to the country, remains the biggest in 
the area. Taiwan Semiconductor Manufacturing 
Company (TSMC) commands at least half the global 
market share in semicon chip manufacturing. 

Again, in the case of renewables, India can’t do 
without partnerships and alliances. China, for exam-
ple, dominates in the production of solar panels and 
their components, including solar cells, with 75-80 
per cent of global output coming from that country 
alone, according to the International Energy Agency 
(IEA) data. At a time when India’s focus on renewables 
is going up, it’s not surprising therefore that a recent 
report of the United Nations Conference on Trade 
and Development said India’s trade dependence on 
China and the European Union increased 1.2 per cent 
each in 2023. But that’s not enough. The numbers 
must go up much more, whether it’s trade with 
Taiwan, China, or any other country, and whether it’s 
for EVs, solar panels, semicon chips, or mobile phones. 

Apple waited for years in search of an easier 
regulatory environment in India before its ecosys-
tem turned out to be a top job creator. India needs 
many more job creators, both in manufacturing 
and services, to make it big. For that, the red carpet 
must be rolled out fully and for all investors without 
holding back.

Time to roll out the red carpet for all investors

Indian economy is in a comfortable position

Beyond the status quo

B
ig Data and Internet of Things (IoT) 
have been buzz words for the past 
decade. What is Big Data? With 

the growth of the internet, the data that 
is at the disposal of a corporation has 
also grown manifold. Big Data theorists 
say when data passes the three “V” test 
—  volume, velocity and variety — it is 
called Big Data. There is a huge amount 
of data, it flows continuously and there 
is a great variety of data (images, words, 
numbers, voice, video and so on). At an 
event hosted by the IIM Calcutta 
Alumni Association, I heard Professor 
Sudha Ram of the Eller College of 
Management, University of Arizona 
speak about two other dimensions of 

Big Data: Time and geographic stamp. 
Not only are corporations and 
government bodies getting a deluge of 
3V data but they are also getting data 
that is location and time stamped. 

I was remembering Professor Ram’s 
words as I started reading the book Fusion 
Strategy: How Real-Time Data and AI will 
Power the Industrial Future by Vijay 
Govindarajan and Venkat Venkatraman. 
Professor Govindarajan is widely 
regarded as one of the world’s leading 
experts on strategy. His books Reverse 
Innovation  and The Three-Box Solution  
are must-reads for any student of strategy. 
Professor Venkataraman is considered 
one of the foremost global experts on 
what may be called “strategy meets digital 
technology”. His book Digital Matrix— 
New Rules for Business Transformation  is 
a terrific primer on how strategy needs to 
be crafted keeping technology and digital 
technology at the centre. 

All of us know that digital native 
companies such as Amazon, Google, 
Facebook and Netflix are constantly 
collecting and analysing a huge volume 

of data. They know what we are looking 
for and can deliver a product or a 
message even before we ask for it. They 
also know where we are and when we 
entered their matrix. Their ability to 
gather data and analyse them has been 
both praised and criticised. 

Gathering data, analysing it, using it 
to sell products or getting more attention 
is something that made digital native 
companies successful. These tools are 
employed by e-commerce merchants, 
banks and financial institutions that 
deal with us through the digital mode. 

Professors Govindarajan and 
Venkataraman present cases of how 
companies that you may call belonging 
to the old economy are using data and 
artificial intelligence (AI) tools to make 
lives better. Their premise is that data 
and AI will become essential for 
ensuring success in the industrial future. 

Companies such as Tesla, Rolls 
Royce and John Deere feature multiple 
times in this book. Why? Simply 
because they are standout examples of 
what we know as “old economy” 

products that are using data and AI to 
deliver better value to their customers. 

Every Tesla car is collecting data and 
sending it to the Tesla cloud all the time. 
This data, collected from a million-plus 
Tesla vehicles are analysed and Tesla 
cars get updated software installed 
when their owners are fast asleep. “The 
core product of automobiles is fast 
becoming a digital industrial product, 
with powerful systems-on-chip driven 
by millions of lines 
of software code,” 
the authors write. 

What about John 
Deere? Isn’t that a 
tractor and farm 
equipment 
company? What do 
they have to do with 
data and AI? Well get 
ready to be 
surprised. John 
Deere is using technology to enable 
farmers to deliver weed killers at the 
right place, at the right time in a 
sprawling farm. John Deere’s farming 
equipment has cameras that scan a huge 
field to identify the exact places that 
need a dose of a powerful weed-killer. 

Rolls Royce makes luxury cars. But 

they also make those engines that 
power the biggest of big aircraft. The 
book tells us that Rolls Royce engines 
are constantly sending information 
about their performance to the cloud. 
This is then analysed using AI tools to 
predict fuel usage and other engine 
parameters. Rolls Royce can help an 
airline reduce fuel consumption by 
advising on flight parameters. 

Three products that can belong to 
the old economy, 
but which are 
behaving like they 
are digital native 
organisations. The 
book is full of many 
such examples 
drawn from what 
may be construed 
as “industrial” 
companies. 

The core of the 
book is the 2 by 2 grid: Richness of data 
vs reach of data graphs, the latter being 
graphs that “capture relationships, links 
and interrelationships between a 
company and its customers through 
product-in-use data and are 
fundamental building blocks of  
fusion strategy”. The grid consists of 

four quadrants: Fusion Products, 
Fusion Services, Fusion Systems and 
Fusion Solutions. 

Fusion Products are single products 
that collect data to provide machine 
efficiency. Fusion Services are single 
products that offer better results to 
customers, customer outcomes get 
impacted for the better. Fusion Systems 
are where there are multiple interlinked 
products that together offer smart 
systems. Finally, Fusion Solutions are 
where we see multiple interlinked 
products that work together to offer 
custom solutions. 

The authors present a strong case for 
Fusion Strategy and how it is different 
from what we see as traditional strategy. 
Data and AI will enable corporations to 
deliver better results to their customers 
and in the bargain score over those 
competitors who are not able to harness 
the amazing potential of Data and AI. 
This compact book is a must read to 
understand how Data and AI can be of 
help to you, irrespective of the industry 
in which you operate. 

The reviewer is a bestselling author and his 

latest book  All the World’s A Stage  is a 

personal branding story

Embedding AI in strategy
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DEVANGSHU DATTA  
 
Engineering  major Larsen & 
Toubro (L&T) has seen share 
price volatility in the past few 
months due to concerns about 
order inflows. The domestic 
market has seen a deceler-
ation in orders, partly due to 
election-related uncertainties 
and partly because of decline 
in orders from the domestic 
oil and gas industry. In 
addition, there were concerns 
about key client Saudi  
Aramco easing up on capex. 

L&T received orders worth 
~1.8 trillion in 9MFY24, up 65 
per cent year-on-year (Y-o-Y). 
This was driven by overseas 
orders. Domestic inflows 
declined by 11 per cent. 
Infrastructure segment orders 
were flat due to election-
related delays. Domestic 
orders improved in January 

2024 for infrastructure but a 
serious pickup is unlikely 
before elections conclude. 

By March, orders disclosed 
for Q4FY24 added another 
~51,000 crore. L&T started FY24 
with 10-12 per cent order 
growth guidance for FY24, 
raised it to 20 per cent post 
Q3FY24 results and it is run-
ning at 30 per cent Y-o-Y 
growth. The order tally for 
Q4FY24 so far includes ~35,500 
crore of domestic orders. 

Out of overseas orders of 
$56 billion, around $15 billion 
is in Saudi Arabia and 50 per 
cent of that is from Aramco. 
Saudi Aramco’s average annual 
capex over CY18-22 was $33 bil-
lion. In January 2024, Saudi 
Aramco received a directive to 
cap maximum sustainable 
capacity (MSC) at 12 million 
barrels per day (mmbd), and 
not take it to 13 mmbd as ear-

lier planned. Subsequently, 
Saudi Aramco dropped its plan 
to develop the Safaniya oil field 
which was a prospective order 
in L&T’s Q4FY24 prospect tally 
of ~6.27 trillion. However, 
recent capex guidance from 

Aramco indicates CY24 guid-
ance is $48-58 billion implying 
this will not translate into a 
reduction in investment 
momentum. This led to a relief 
rally for L&T which saw a 6 per 
cent dip in share price in 
February this year.   

Domestic inflows 

The management claims Y-o-Y 
degrowth in domestic inflows 
in 9MFY24 was due to a high 
base, particularly in domestic 
hydrocarbon and lower-than-
expected margins were due to 
legacy projects, which are now 
close to completion. The man-
agement is optimistic about 
the sustainability of overseas 
orders, particularly in Saudi 
Arabia. There are low working 
capital needs in international 
projects despite these being 
fixed-price. All the trends 
could lead to positive factors 

by H2FY25. A ramp-up in 
activity post-elections may be 
expected. The completion of 
low-margin legacy projects in 
the next two quarters, will lead 
to margin improvement.  

The balance sheet is 
strengthening due to constant 
reduction in working capital. 
The company is looking at 
opportunities in transportation 
infra (state road projects), high-
speed rail and metro, irrigation, 
power transmission, etc. Private 
sector capex has started 
improving and further oppor-
tunities could arise in thermal 
power, PLI-led capex, and semi-
conductor capex. 

International inflows 

International inflows surged 
377 per cent Y-o-Y in 9MFY24, 
primarily from hydrocarbon 
and infrastructure segments 
of the West Asia. L&T has been 

shortlisted for one package of 
Aramco’s gas-based projects — 
MGS-3, as per media reports. 
Part of the company’s derisk-
ing strategy is by mobilising 
teams and localising resources 
in Saudi Arabia for timely 
completion.   

Assuming 10-12 per cent 
annual growth rate in govern-
ment capex over the long term, 
and an anticipated recovery in 
private sector capex, we can 
expect momentum going 
ahead. Since both domestic 
and international markets are 
in expansion mode and the 
company has managed to 
reduce working capital needs, 
analysts remain positive about 
the stock. The slowdown in 
orders, delays in project com-
pletion, or a sharp rise in com-
modity prices, or an increase in 
receivables could be possible 
downside risks. 

THE COMPASS

Order pick up to sustain growth momentum for L&T
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Mumbai, 2 April 

Stock markets snapped the three-
day winning run on Tuesday with 
benchmark Sensex falling by 110 
points due to profit-taking in 
select IT, private bank, and auto 
shares amid weak trends from the 
US markets and foreign fund out-
flows. The 30-share BSE Sensex 
declined by 110.64 points or 0.15 
per cent to settle at 73,903.91 with 
16 of its components ending low -
er and 14 settling higher.  

During the day, the index 
dropped by 270.78 points or 0.36 
per cent to a low of 73,743.77 
points. The bro ader NSE Nifty 
closed lower by 8.70 points or 
0.04 per cent at 22,453.30 

despite recovery at the fag-end. 
Both Sensex and Nifty scaled 
lifetime high levels in intr aday 
trade on Monday before settling 
around 0.5 per cent higher. 

Vedanta rallies 5%, stock 
hits 13-month high 

Shares of Vedanta on Tuesday 
rall ied nearly 5 per cent to close 
at ~301, most since February 23, 
2023. Shares of the Anil Agarwal-
led commodity major have ral-
lied over 10 per cent in the past 
one we ek amid a rally in global 
metal prices on improved eco-
nomic out look for China. 
Analysts say the deleveraging 
efforts taken by the conglomer-
ate have also bo osted investor 
sentiment. BS REPORTER 

Indices snap 3-day winning run 

Investor
 <

The Smart The stock of Dalmia Bharat is up 11 per cent from its lows in 
March. Motilal Oswal Research believes that cement prices  
in Dalmia Bharat’s key markets have bottomed out and  
the prices should stabilise or improve from here on. The 
company’s strong presence in the East and South regions, 
along with continuous capacity addition, will bolster its  
position, the brokerage said

QUICK TAKE: STABLE CEMENT PRICES POSITIVE FOR DALMIA BHARAT “The pendulum of sentiment in US rates 
may be shifting towards the hawkish 
direction. There remains ample  
room for expectations to  
meaningfully shift as more  
data is revealed” 

IAN LYNGEN  
MD & Head of US Rates  
Strategy, BMO Capital Markets

NEW DELHI   |    
WEDNESDAY, 3 APRIL 2024

(Share price in ~)

HDFC Mutual Fund (MF) will stop accepting lump-sum 
inflows in its newly launched HDFC Nifty Realty Index 
Fund from April 8, the fund house has said. Systematic 
investment plan (SIP) will also be capped at ~1,00,000. 
The Nifty Realty Index is a comparatively concentrated 
index as it has only 10 companies. DLF is the top cons -
tituent with a weight of 29 per cent. The index has 
gone up nearly 140 per cent in the last one year. HDFC 
MF launched the scheme on March 7. While MFs have 
recently been placing investment restrictions, they 
were mostly limited to active schemes. BS REPORTER 

HDFC MF to restrict flows 
into realty index fund

KHUSHBOO TIWARI 
Mumbai, 2 April 

The National Stock Exchange (NSE) on Tuesday said 
it has halved the lot size for trading derivatives con-
tracts for the Nifty 50 index to 25 and also reduced the 
lot sizes of the Nifty Financial Services and Nifty 
Midcap indices as part of its periodic revision.  

“All contracts, i.e. weekly, monthly, quarterly, and 
half-yearly expires available for trading from the 
trade date of April 26, 2024, 
onwards will be with the revised 
market lot size,” the NSE said, 
referring to applicability of 
the change for Nifty 50.   

The lot size in the deriva-
tives segment refers to the fixed 
number of shares in a unit or 
group for which contracts are 
traded. For instance, if the lot size is 25, then contracts 
in that multiple can only be traded. The lot sizes are 
fixed based on stock price, liquidity, and risk. 

Market experts said the reduction will lead to an 
increase in turnover and boost retail participation 
as the entry barrier will now halve. 

“This will reduce its contract value from ~11.2 lakh 
to ~5.6 lakh and the margin requirement will also 
reduce to ~64,000 from the current ~1.28 lakh. This 
will increase the liquidity in the markets as traders 
with lesser capital will also now be able to take a posi-
tion,” said Nilesh Sharma, Executive Director and 
President of Samco Securities. 

For Nifty Financial Services, the lot size has been 
reduced from 40 to 25 while that of Nifty Midcap 
Select has been brought down from 75 to 50. The first 
monthly expiry contract to have the revised market 
lot for both these indices will be from July 2024. 

There are expectations of a 
harsh summer this time 
around. Are equity 
investors, too, likely to sweat 
in the markets in 2024? 
It is going to be a harsh sum -
mer literally as predicted by 
the India Meteorological 
Depa rtment. We will also be 
in the midst of general elec-
tions, which will heat up 
things furt her. Sticky infla-
tion and delay in rate cuts 
by the US Federal Reserve 
can emerge as a concern  
for the markets. Though 
delayed, the market is still 
ass u ming a soft landing.  
A narrative towards ‘no 
landing’ will be negative for 
the markets. Volatility is 
expected to rise — a bottom-
up and stock-specific 
approach is recommended. 

What are your views on small  
and midcaps? 
At the index level (Nifty), the 
markets have done okay 
compared to other emerging 
markets (EMs). Of course, 
the developed markets 
(DMs) have outperformed 
EM so far this year. The nerv-
ousness, if at all, to an extent 
is in the smallcap space 
where valuations were high. 
Even there we have seen a 
rally from the recent lows 
and the index now is flat 
YTD (year to date). We don’t 

sense any significant  
nervousness among  
investors at the moment. 

When will foreign money 
chase Indian markets with 
‘animal spirits’? 
FII (foreign institutional 
investors) flows were little 
soft earlier in the 
year, but there was a 
pick-up in March. 
FII flows co uld 
accelerate sometime 
later in the year, as 
the Fed rate cut 
cycle starts (we 
expect first cut in 
July 2024) and soft 
landing narrative 
gains strength. Also, 
the political uncer-
tainty will be behind us by 
then. With gro wth remain-
ing strong, an out-of-turn 
policy rate cut by the RBI 
(Reserve Bank of India) is 
not expected. We expect  
the RBI to cut rates  
starting August 2024. 

Two of the biggest global 
eco nomies, the US and India, 
go into polls in 2024. Will the 
policy landscape eventually 
define equity markets and 
fund flows in the next 12-18 
months? 
The policy landscape can 
have a bearing on the mar-
kets. For India, the market 

expectation is that the 
National Democratic 
Alliance (NDA) government 
will return to power and 
there will be policy continu-
ity. This would imply con-
tinued focus on manufac-
turing and investment-led 
growth. This expectation is 
largely priced in. A weak 
majority or in the worst 
case, a loss for NDA, can 
lead to material policy 
uncertainty and adversely 
impact the current market 
sentiment. 

In the US, a Trump win 
wo uld lead to return of trade 
protectionism and reflation-
ary macro policies (low 
interest rates and fiscal 
expansion). The economic 
impact for India may be lim-
ited, and India will likely 
benefit from supply ch ain 
shifts. However, policies 
may lead to concern on 
sustai nability of US fiscal, 
which can be negative for 
the markets. 

How do you see corporate 
earnings play out in FY25? 
We think the corporate  
earnings in aggregate have 
beaten street expectations in 
the recent past. For instance, 
for the quarter ending 
December 2023, we estimate 
that aggregate corporate 
earnings of over 200 com-
panies that we track were 4 
per cent ahead of the street's 

expectations, and 
that led to 1-3 per 
cent earnings 
upgrade for FY25/26. 

The strength in 
corporate earnings 
in the recent past is 
driven by improve-
ment in profit mar-
gins. Better pricing 
and lower costs 
benefited earnings. 
For most sectors, 

expectations of profit margin 
are elevated compared to 
long-term averages. There -
fore, the earnings growth 
going forward is largely dep -
endent on topline gro wth 
and margin levers are lim-
ited. Slowdown in top line 
growth and rise on costs (oil 
price etc.) is a cause of con-
cern. Such expectations are 
mostly factored into current 
estimates, as the street is 
exp ecting growth to slow to 
around 12-13 per cent in  
FY25 versus 28 per cent 
growth likely in FY24. 

More on business-standard.com 

‘No significant 
nervousness 
among investors’
As the markets enter a new financial year, investors are waiting for 
the results of general elections and policies that a new government 
will unveil. SAION MUKHERJEE, managing director & head of equity 
research, India, Nomura, told Puneet Wadhwa in Mumbai that 
“sticky inflation” and delay in rate cuts by the US Federal Reserve 
could emerge as concerns. Edited excerpts: 

SAION 
MUKHERJEE   
MD & Head of 
India Equity 
Research at 
Nomura

POLICY 
LANDSCAPE CAN HAVE 
A BEARING ON  
THE MARKETS

RAJESH BHAYANI 
Mumbai, 2 April 

Even as the price of pure gold nears 
~70,000 per 10 gram, customers 
have already disappeared from the 
market. In just a single month, the 
price in Mumbai’s Zaveri Bazaar 
has risen by nearly 10 per cent, 
trading at around ~68,500 per  
10 gram. The Mumbai spot market 
has slipped into a heavy discount 
of $45–50 per ounce, or ~400–550 
per 10 gram, since prices have risen 
sharply in a month. 

Even gold imports, which were 
around 100 tonnes in February, fell 
sharply in March. The industry esti-
mates that only 25 tonnes were 
imported. Jewellers are eyeing mar-
riage demand and Akshaya Tritiya 
falling in the first week of May. They 
are said to be preparing to meet 

demand in case gold price falls, but 
jewellery fabrication has been affe -
cted. The movement of gold is also 
affected following higher vigilance 
during the election code of conduct. 

Bhargava Vaidya, a bullion 
industry consultant, said that “mar-
riage demand in India has been con-
stant or maybe slightly up in value 
terms. But with rising prices, in 
terms of quantity, demand has fall-
en. At the current price level, the 
demand trend will continue”. 

The gold price was ~28,430 per 
10 gram a decade ago, up 141 per 
cent, giving a 9.2 per cent compound 
annual return. This high return is 
gradually transforming market 
demand. 

Surendra Mehta, national secre-
tary, Indian Bullion and Jewellers 
Association, agreeing that cus-
tomers are staying away from the 

market as of now, said that “the 
demand for jewellery has been grad-
ually shifting to coins and bars and 
other gold investment avenues”. 

In a way, it is “attracting men 
over women”. 

Although demand for jewellery 
is still higher in terms of total 
demand, sovereign gold bonds and 
exchange-traded funds for gold have 
provided a good alternative for gold 
investors. In jewellery, low-caratage 

jewellery is preferred, with rising 
prices affecting demand in quantity 
terms. However, Mehta sees the cas-
cading effect of record-high prices 
going forward. 

“With high prices affecting 

demand, more and more people will 
see this as an investment avenue, 
which means gold is gaining back 
its status as a store of value.” 

A store of value is a protector of 
wealth. Vaidya agrees, saying that 

with price fluctuations of 10–15 per 
cent, gold is a store of value and 
“investors should have 10–15 per 
cent gold in their portfolio”. 

The next big occasion for gold 
demand is Akshaya Tritiya, which 
falls in the first week of May. 

Jewellers are preparing to reduce 
jewellery stocks during the Akshaya 
Tritiya. They want prices to moder-
ate before that. Market insiders esti-
mate that customers could return if 
prices of gold in the international 
market fall back to around $2,100. 

High prices are affecting jew-
ellers in many ways. A leading jew-
eller said that the stock of gold jew-
ellery with stores spread nationally 
is estimated at 300-400 tonnes, rais-
ing their inventory cost. This used 
to be 100 tonnes a decade ago, and 
high inventory is a result of store 
expansions by retail chains. 

Customers pull back as gold teeters on ~70K edge
n Market sees transformation in 

demand components 

n Jewellery demand in quantity 
terms affected 

n Investment demand to see 
improvement 

n Store of value concept for gold is 
back in vogue 

n Next demand occasion — Akshaya 
Tritiya — crucial for jewellers
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YELLOW METAL’S RESURGENCE 

Indian markets’ high valuation 
a sign of optimism: Sebi chief
KHUSHBOO TIWARI 
Mumbai, 2 April 

T
he premium valuations  
commanded by the domestic 
equity markets to their global 

peers is a sign of trust and optimism the 
world has on India, said Madhabi Puri 
Buch, chairperson, Securities and 
Exchange Board of India (Sebi). 

The comment comes within weeks 
of Buch raising concerns on ‘pockets of 
froth’ in the domestic markets, specifi-
cally in smallcaps, prompting some 
mutual funds to restrict flows into such 
schemes. Speaking at the CII National 
Corporate Governance Summit on 
Tuesday, Buch said, “Our markets are 
commanding this price-to-earnings 
(P/E) multiple, which is higher than the 
averages of world indices. Some say that 
we are an expensive market but still why 
is the investment coming? (It is) because 
of the trust and faith that the world has 
on India that we are commanding these 
kinds of multiples.” 

The benchmark Sensex currently 
trades at a trailing 12-month P/E multi-
ple of 23.5x, higher than most global 
peers and below only to major markets 
such as the US and Japan. 

The Sensex has rallied 25 per cent in 
the past one year while the BSE 
Smallcap and Midcap have surged 65 
per cent and 77 per cent, respectively. 

The Sebi chief also said that the ris-

ing tax collection numbers and profit 
growth expectations show the ‘momen-
tum and velocity’ of India. 

“We are witnessing the hockey-stick 
phenomenon at the economy, market-
wide, and ecosystem levels. The market 
cap has risen from ~74 trillion to ~378 
trillion...the growth has been phenom-
enal in just 10 years. India’s weight in 

the emerging market index has surged 
from 6.6 per cent to 17.6 per cent. This is 
the velocity we speak about; this is the 
momentum of new India,” she added. 

Hockey stick growth is a pattern that 
shows sudden growth after a long 
period of linear growth. Focusing on 
debt investments, Buch said ~10.5 tril-
lion has been raised by the industry 

from capital market in the past year. 
Calling for higher trust and trans-

parency between the regulator and 
industry, Buch said the regulator is a 
representative of the public share-
holders. “When a company goes pub-
lic, the regulator acts as a proxy for 
the larger investor base. Overall, 44 
per cent shareholding is with the pro-
moter; so the regulator is the proxy for 
the other 56 per cent. When the indus-
try seeks to build trust with the regu-
lator, it’s trying to build trust with the 
market. When the regulator seeks to 
build trust with the industry, it is 
doing as a representative of that 56 
per cent,” she said. 

Praising the technological and reg-
ulatory implementations over the years, 
including the transition to T+1 (trade 
plus one day) and now the optional T+0 
(same day) settlement cycle, Buch said 
that from the last seat of global fora, 
India has moved to the centre stage 
where people turn to it for guidance and 
advice. India’s equity transitioned to the 
T+1 cycle in January 2023 while the 
optional T+0 was launched in a beta 
form last week. She added that the reg-
ulator has brought down the time taken 
for processing applications and the ease 
of doing business. 

As of February 29, the number of 
mutual fund schemes pending approval 
longer than one month was only one 
while 11 were processed within a month.

NSE halves lot  
size for Nifty 50 
derivatives contracts 

US crude futures pierced $85 for 
the first time since October, the 
latest milestone in a rally driven 
by Opec+ production cuts, 
strong demand and heig-
htened geopolitical risks. Oil has 
jumped this week as tensions 
rose in West Asia, with Iran 
vowing revenge on Israel for an 
airstrike on its embassy in Syria 
that killed a top military 
commander. Crude climbed 
about 18 per cent this year on 
the back of robust global 
production.  BLOOMBERG

Oil climbs to $85  
in rally driven by 
fresh Opec cuts

“WE ARE WITNESSING THE HOCKEY-STICK PHENOMENON AT THE 
ECONOMY, MARKET-WIDE , AND ECOSYSTEM LEVELS. THE MCAP HAS 
RISEN FROM ~74 TRILLION TO ~378 TRILLION...THE GROWTH HAS BEEN 
PHENOMENAL IN JUST 10 YEARS”   
MADHABI PURI BUCH, Sebi chairperson



BLOOMBERG 
London, 2 April 

A
 popular equities 
strategy to “buy India, 
sell China” has reached 

an inflexion point for some 
investors. Lazard Asset 
Management, Manulife 
Investment Management and 
Candriam Belgium NV are 
paring exposure to India after 
a record-breaking rally. They’re 
pivoting to former favourite 
China, as Beijing’s support for 
its economy spurs a recovery 
in industrial profit and  
manufacturing.  

The nascent swing  
highlights how funds are start-
ing to buy into the narrative 
that China’s policy support will 
be enough to revive growth.  

While major Wall Street 
banks continue to position 
India as the key investment 
destination for the next decade, 
investors are turning wary 
amid stretched valuations and 
regulatory warnings about 
market froth. 

Read more: Wall Street 
Pivots to India as It Searches 
for China Alternative 

“As China has got cheaper 
and cheaper, some of our 
Chinese investments have 

become less valuable but the 
investment case for them has 
increased,” said James Donald, 
head of emerging markets at 
Lazard Asset. The fund man-
ager’s China portfolios are 
aligned with the index weight, 
while India “has been a source 
of negative attribution for our 
portfolios” due to its rich val-
uations, he said. 

There are signs the shift is 
gaining traction, even if most 
see it as a tactical play given the 
outlook for India’s booming 
economy and expectations that 
Prime Minister Narendra Modi 
will win a third term in elec-
tions starting April 19. 

More than 90 per cent of 
emerging market funds are 

adding back their positions in 
mainland Chinese shares, 
which were underweight, while 
also dialing back exposure to 
India, according to HSBC 
Holdings Plc. Global investors 
were net buyers of onshore 
shares via a link with Hong 
Kong for a second straight 
month in March, a feat last 
seen in June and July.  By way 
of performance, the MSCI 
China Index has more than 
doubled gains clocked by the 
Indian measure since February 
with a push from Beijing’s sti-
mulus, while India’s rally has 
cooled. 

Candriam’s $2.5 billion 
emerging markets fund has 
raised its exposure to China 

“partly at the expense of 
India,” said portfolio manager 
Vivek Dhawan. 

“We have positioned India 
as a funding source for some 
interesting themes that we find 
in China, especially those 
related to self-sufficiency and 
localisation,” he said. “We are 
adding names in the semicon-
ductor supply chain because 
China would increase spend-
ing there.” Investors are turn-
ing more optimistic about the 
world’s second-largest econ-
omy after China’s official man-
ufacturing purchasing man-
agers index registered the 
highest reading in a year, the 
latest economic green shoot 
alongside strong exports and 
rising consumer prices.  

To be clear, the path for-
ward remains uncertain. The 
nation’s property woes con-
tinue to be a drag on the econ-
omy and the latest earnings 
season has been mixed, with 
disappointing results from 
names such as BYD Co., Wuxi 
Biologics Cayman Inc. and 
China Mengniu Dairy Co. Yet, 
some investors are convinced 
of Beijing’s resolve to revive 
growth and end the equities 
rout, which had wiped out $7 
trillion at one point.
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“Compounding is the magic of 
investing,” said Jim Rogers, a 
renowned American money manager. 
This holds true for investing in the 
Public Provident Fund (PPF) too. 

By depositing ~1.5 lakh between 
April 1 and April 5, you can maximise 
the return on your investment. “A 
lump sum deposit made before April 5 
will allow you to earn a higher amount 
of interest income, which, with 
compounding, will snowball into a 
larger corpus than if you invest the 
money monthly and after the 5th of 
each month,” says Adhil Shetty, chief 
executive officer (CEO), 
Bankbazaar.com. Money can be 
deposited in PPF in any manner: 
monthly, quarterly, or one-time lump 
sum. “If one investor invests a lump-
sum amount of ~1.5 lakh before April 5, 
over 15 years she would earn around  
~2.5 lakh more than another investor 
who invests lump-sum or monthly 
after April 5,” says Jay Thacker, 
member, Association of 
Registered Investment 
Advisors (ARIA). 

Why invest before the 5th 

Even though the total interest 
is deposited in your PPF 
account at the end of the 
financial year, the interest is 
calculated for each month. 
The interest calculation is 
done on the lowest balance in 
the account between the 5th and the 
last day of each month.  

“If the deposit is done after the 5th, 
no interest accrues on the deposited 
amount for that month. Hence, if you 
deposit a total of ~1.5 lakh by April 5, 
you earn interest on the total amount 
for the whole year,” says Sahil Arora, 
chief business officer (unsecured 
loans), Paisabazaar. 

If you forget 

If you fail to make the lump sum 
deposit before April 5, do so at least 
before the 5th of the next month 
(May). That way you will only lose out 
on the interest for April. Deposits 
made on or before the 5th in later 
months (after April) will earn interest 

from that month onwards and not for 
the full 12 months. 

Tax-free return 

By investing in PPF, investors can get a 
tax deduction of up to ~1.5 lakh under 
Section 80C of the Income-Tax Act. 

The final corpus received on 
maturity is tax-free. Also, 
since it is a fixed-income 
instrument it provides 
stability to the investment 
portfolio. 

Illiquid investment 

PPF is an illiquid investment. 
“It has a long lock-in period of 
15 years. One has to wait for 
the seventh year to even 

make a premature withdrawal. One 
can close the PPF account prematurely 
after five years only to pursue higher 
education or for the treatment of a life-
threatening disease,” says Arora. 

Investing a lump-sum amount in 
PPF also comes with an opportunity 
cost. “Doing so may limit the 
opportunities for higher returns in 
other investment avenues that could 
offer potentially higher yields over the 
long term,” says Thacker. Remember 
also that the interest rate is subject to 
periodic revisions. 

Who should invest? 

Individuals with long-term goals, who 
are also keen to save tax, must surely 
invest in PPF. “PPF is a great 

investment instrument, especially for 
those not willing to take undue risk,” 
says Raj Khosla, founder and 
managing director, 
MyMoneymantra.com. 

Some investors, however, should 
think twice before investing. 
“Individuals who need short-term 
liquidity should be cautious about 
investing lump-sum amounts in PPF. 
They should check their cash flow 
needs and plan prudently before 
locking their money into PPF,” says 
Thacker. Also, those seeking higher 
returns should consider various 
options and invest according to their 
risk profile, life situation, and long-
term goals. 

Things to keep in mind 

Start early and invest regularly to make 
the most of PPF. “Monitor the interest 
rates though PPF rates are generally 
among the best,” says Thacker. 

While PPF offers stability and tax 
benefits and is suited for the fixed-
income portion of long-term 
portfolios, consider diversifying your 
investment portfolio to maximise 
overall returns. “The interest rate 
offered is  better than fixed deposits 
and savings accounts. However, it may 
not offer as high returns as equity-
linked savings schemes (ELSS) in the 
long run. Those with a higher risk 
appetite may consider ELSS. ELSS also 
has a shorter lock-in period of three 
years,” says Arora.

YOUR 
MONEY

Investors begin to unwind 
‘buy India, sell China’ plan
Lazard, Manulife paring India investments to fund China exposure

Invest ~1.5 lakh in PPF by 
April 5 to maximise returns

N IN BRIEF N
CoinSwitch parent firm 
unveils stock broking app  
PeepalCo, the parent entity of crypto 
exchange CoinSwitch, on Tuesday 
launched an app for stock investments 
called Lemonn. “The focus of Lemonn 
would be new or young investors who are 
getting into the stock market for the very 
first time or very early investors. It will help 
them discover the right stocks and make 
their decisions on which stocks to buy, 
when to enter (the market), how much to 
invest,” said Ashish Singhal, co-founder 
and CEO of PeepalCo group.  AJINKYA KAWALE

ABFRL stock rallies 17% 
after demerger plan 
Shares of Aditya Birla Fashion and Retail 
Limited  (ABFRL) rallied 17 per cent on 
Tuesday after the retailer announced plans 
to demerge Madura Fashion & Lifestyle 
(MFL) into a separate listed company. The 
stock finished at ~236, up 11.6 per cent over 
its previous day’s close. The proposed 
demerger will create two separate listed 
entities, where MFL will house popular 
brands such as Louis Philippe, Van Heusen, 
Allen Solly, Peter England, Reebok  and 
Forever 21. BS REPORTER

Aditya Birla Capital scrip up 
10% on Macquarie report 
The shares of Aditya Birla Capital (ABCL) rose 
10.6 per cent to end at ~210 after Macquarie 
initiated an coverage with an 
“outperform” rating and set a target price 
of ~230 per share. In its note, Macquarie 
said ABCL's lending non-banking finance, 
housing finance firm and life insurance 
portfolio makes it an attractive 
proposition. "We believe ABCL, which the 
Street does not widely cover, has the 
potential to double in three years," the 
Macquarie note said.  BS REPORTER

STEADY RETURNS
                                                          Monthly          Monthly      Lump sum     Lump sum  
                                                       deposit of       deposit of       deposit of     deposit of  
                                                           ~12,500           ~12,500        ~1.5 lakh       ~1.5 lakh  
                                                       before 5th         after 5th            before             after  
                                                    of each mth     of each mth         April 5th           April 5 

Total deposit                                  ~1.50 lakh     ~1.50 lakh     ~1.50 lakh   ~1.50 lakh 

Total interest earned                            ~5,768           ~4,881        ~10,650         ~9,734 

Investment value at year-end        ~1,55,768      ~1,54,881     ~1,60,650   ~1,59,734 
Source Bankbazaar.com
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MARKET OVERVIEW 
INDEX                                    PE     SHRS      TRDS                             1 YR 
AGGREGATES                   C/S        MN         ‘000    ADV   DEC  RETURN 

SENSEX                   26.3/30.8       6.3        163      14     16       25.3 
NIFTY 50                 25.6/30.0   289.5      5323      28     22       29.3 

C = CONSOLIDATED;  S = STANDALONE 

  
                                                        CASH                           DERIVATIVES 
TURNOVER                         BSE              NSE                  BSE           NSE 

VALUE(IN ~ CRORE)       6002       101281             144681    39975930   
SHARES(IN MN)             783.6        4079.1                     -   27225.6   
TRADES(000)                  3421          32355                     -     106529   
 
MARKET-CAP (~ CR)                    TRADED                                TOTAL 

BSE                                           39,585,475                      40,220,693  
NSE                                           39,163,642                      39,838,874  
DERIVATIVES                           26,250,284                      26,250,284 

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

On 01 Apr                    2355             4723                    -                    - 
On 27 Mar                    4043             1441              2027            -9362 
On 26 Mar                  -3171             2482              3889            -4107 
On 22 Mar                  -3871            -3545              3734            -2438 
On 21 Mar                  -1327               941              2159            -4060 
Apr till date                 2355             4723                    -                    - 
2024 till date             11141           59215            82327        -113749

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

On 01 Apr                    -6789         1421           0.2           3.5        3.3 

On 28 Mar                   19853         9397           0.2           2.8        3.1 

On 27 Mar                 -15777        -1935           0.2           3.7        3.5 

On 26 Mar                 -14227           148           0.2           4.3        3.5 

On 22 Mar                 -18421         6257           0.2           3.7        3.5 

Apr till date                 -6789         1421               -               -            - 

2024 till date         -1207739       11822               -               -            - 
OI in number of contracts(million) 

S&P BSE SENSEX

Adani Enter                    3268.8      0.5      1.0    106.1    148.6 
Adani Ports                    1404.2      2.1      1.0      42.0    232.0 
Apollo Hosp                   6419.8     -0.6      0.6    112.7      92.4 
Asian Paints                   2874.2      0.1      1.3      50.7      51.6 
Axis Bank                       1047.2     -0.6      2.9      29.9      26.9 
Bajaj Auto                      9276.1      2.6      1.2      35.5      37.7 
Bajaj Fin                         7207.4     -0.6      2.0      38.8      36.9 
Bajaj Finsrv                    1656.6      0.6      1.0      33.9    225.6 
Bharti Airtel                   1208.3     -0.7      3.0      81.3    151.2 
BPCL                                615.8      2.5      0.6      62.7        4.6 
Britannia                        4900.0      0.1      0.6      54.6      55.9 
Cipla                               1489.4     -0.6      0.8      32.4      35.4 
Coal India                         443.2      0.3      1.0        9.3      17.5 
Divis Lab                        3622.5      1.5      0.4      52.7      70.5 
Dr Reddys                      6237.6     -0.2      0.7      19.9      26.1 
Eicher Motor                 3922.2     -0.6      0.5      28.0      30.6 
Grasim Ind                     2306.3      0.6      0.8      22.2    102.6 
HCL Techno                   1528.3     -1.8      1.6      26.4      35.3 
HDFC Bank                    1480.2      0.7    10.9      24.4      20.0 
HDFC Std Life                  631.9     -0.4      0.7      99.3      89.7 
Hero MotoCorp             4560.8     -2.6      0.6      32.4      23.9 
Hindalco                           571.2      0.5      0.8      12.7      41.2 
HUL                                2286.7      0.0      2.0      53.1      52.4 
ICICI Bank                      1081.2     -1.7      7.4      22.3      19.3 
IndusInd Bank               1559.4      1.1      1.0            -      14.0 
Infosys                           1482.9     -0.8      5.2      25.2      25.0 

ITC                                    425.9     -0.2      5.2      27.7      25.9 

JSW Steel                         879.3      0.8      1.2      19.2      21.8 

Kotak Mah Bank            1757.4     -1.9      2.5      20.0      26.6 

L & T                               3807.4     -0.8      5.1      41.4      54.3 

LTIMind                            4900.8      0.4      0.4      31.6      32.4 

Mah & Mah                    1972.0      2.9      1.9      23.9      24.0 

Maruti Suzuki              12552.5     -0.1      1.6      48.1      33.0 

Nestle India                   2623.3      1.5      0.9            -      84.4 

NTPC                                344.8      0.7      1.6      19.8      18.4 

ONGC                               272.5      1.0      1.4        9.7      11.6 

Power Grid                       279.6     -0.2      1.2      16.9      16.7 

Reliance Ind                   2973.9      0.1    10.0      28.8      45.0 

SBI                                    766.4      1.1      2.9      10.7      12.0 

SBI Life Ins                     1470.6     -1.3      0.6            -      79.2 

Shriram TrFn                 2466.0      1.4      0.7      15.4      14.1 

Sun Pharma                   1622.3     -0.4      1.7      43.7    401.4 

Tata Consumer P           1131.2      4.1      0.7      89.6      99.4 

Tata Motors                   1004.7      1.2      1.7      17.2      39.4 

Tata Steel                         164.7      0.9      1.3            -      46.6 

TCS                                 3883.8     -0.8      3.8      31.3      33.5 

Tech Mahindra              1236.8     -0.6      0.8      42.9      53.0 

Titan Company              3756.0      0.5      1.5    102.6      95.5 

UltraTech                     10038.2      0.8      1.1      45.2      46.3 

Wipro                               481.2     -0.8      0.7      22.3      28.1 

Nifty 50                        22453.3   �0.0  100.0      25.6      30.0

Asian Paints                   2873.4      0.1      1.5      50.7      51.6 
Axis Bank                       1047.6     -0.5      3.4      29.9      26.9 
Bajaj Fin                         7207.7     -0.6      2.3      38.8      36.9 
Bajaj Finsrv                    1657.7      0.7      1.2      33.9    225.7 
Bharti Airtel                   1208.4     -0.8      3.6      81.3    151.2 
HCL Techno                   1528.1     -1.8      1.9      26.4      35.3 
HDFC Bank                    1480.0      0.7    12.9      24.4      20.0 
HUL                                2286.5      0.0      2.3      53.1      52.4 
ICICI Bank                      1081.3     -1.6      8.7      22.3      19.3 
IndusInd Bank               1559.5      1.2      1.2            -      14.0 
Infosys                           1483.2     -0.8      6.1      25.2      25.0 
ITC                                    425.8     -0.2      6.1      27.7      25.9 
JSW Steel                         878.9      0.9      1.4      19.2      21.8 
Kotak Mah Bank            1756.7     -1.8      3.0      20.0      26.6 
L & T                               3806.9     -0.8      6.0      41.4      54.3 
Mah & Mah                    1971.9      2.9      2.3      23.8      24.0 

Maruti Suzuki              12551.4     -0.2      1.9      48.1      33.0 

Nestle India                   2622.7      1.4      1.1            -      84.3 

NTPC                                344.8      0.7      1.9      19.8      18.4 

Power Grid                       279.5     -0.2      1.4      16.9      16.7 

Reliance Ind                   2971.3      0.1    11.7      28.7      45.0 

SBI                                    767.4      1.2      3.4      10.7      12.0 

Sun Pharma                   1622.1     -0.5      2.0      43.7    401.3 

Tata Motors                   1004.3      1.2      2.1      17.2      39.4 

Tata Steel                         164.7      1.0      1.6            -      46.6 

TCS                                 3882.6     -0.8      4.4      31.3      33.5 

Tech Mahindra              1236.7     -0.7      0.9      42.9      53.0 

Titan Company              3756.7      0.5      1.8    102.6      95.5 

UltraTech                     10039.9      0.8      1.3      45.2      46.3 

Wipro                               481.2     -0.8      0.8      22.3      28.1 

BSE SENSEX                73903.9 �-0.1  100.0      26.3      30.8

C = Consolidated; S = Standalone

Americas (Apr 01,24) 

Nasdaq Composite                                 16396.8                0.1  

S&P/ TSX Composite                              22185.3                0.1  

Dow Jones                                               39566.9               -0.6  

Europe/Africa (Apr 01,24) 

FTSE 100 (Mar 28)                                    7977.5                0.3  

CAC 40 (Mar 28)                                        8210.8                0.1  

DAX (Mar 28)                                          18464.2               -0.2  

IBEX 35 (Mar 28)                                     11024.2               -0.5  

Asia/Pacific (Apr 02,24) 

Hang Seng                                               16931.5                2.4  

Nikkei 225                                                39838.9                0.1  

Asia/Pacific (Apr 02,24) 

Taiwan Taiex                                            20466.6                1.2  

Jakarta Composite                                   7237.0                0.4  

Straits Times                                             3247.7                0.4  

Kuala Lumpur Comp                                 1548.0                0.3  

Kospi                                                          2753.2                0.2  

Stock Exchange of Thai                            1379.5                    -  

Shanghai Se Comp                                   3075.0               -0.1  

Volatility (Apr 01,24) 

CBOE Dow Jones                                           14.9              33.0  

CBOE S&P 500                                               13.8                1.2

Indices                                                                Close          % Chg* Indices                                                                Close          % Chg*

WORLD INDICES

                                               Previous Close                  Open                    High                      Low                 Close       Change      % chng 

S&P BSE Sensex                        74,014.6           74,022.3           74,099.8            73,743.8          73,903.9        -110.6           -0.1 

S&P BSE Sensex 50                   23,566.4           23,584.6           23,613.0            23,501.0          23,564.9            -1.5            0.0 

S&P BSE-100                              23,452.2           23,483.4           23,507.8            23,406.2          23,482.9           30.7            0.1 

S&P BSE-200                              10,187.2           10,203.4           10,221.3            10,174.1          10,213.9           26.8            0.3 

S&P BSE-500                              32,393.6           32,454.3           32,534.5            32,379.7          32,513.3         119.7            0.4 

S&P BSE IPO                              13,291.6           13,371.0           13,530.7            13,370.5          13,511.4         219.8            1.7 

S&P Dollex-30                              7,287.6                        -                        -                          -            7,277.8            -9.9           -0.1 

Nifty 50                                       22,462.0           22,458.8           22,497.6            22,388.2          22,453.3            -8.7            0.0 

Nifty next50                               61,634.6           61,882.7           62,296.9            61,722.8          62,254.1         619.5            1.0 

Nifty 500                                     20,492.6           20,524.2           20,579.3            20,481.9          20,569.8           77.2            0.4 

India VIX                                            12.1                  12.1                  12.3                    11.6                 11.7            -0.4           -3.5 

Nifty CPSE                                    5,867.1             5,880.2             5,954.0              5,869.0            5,945.9           78.8            1.3

MAJOR INDICES

                                               Prev cls                            Close                % Chng 

Auto                                  49,020.0                    49,537.7                      1.1 

Bankex                             53,897.0                    53,792.4                    -0.2 

Cons. Durables                52,250.8                    53,201.6                      1.8 

Cap. Goods                      61,992.1                    62,433.8                      0.7 

FMCG                               19,355.8                    19,441.3                      0.4 

Healthcare                       35,473.5                    35,489.2                      0.0 

Infra                                       578.9                         586.6                      1.3 

IT                                      35,810.2                    35,615.6                    -0.5 

Metal                                29,150.6                    29,564.7                      1.4 

Oil & Gas                          27,793.5                    28,218.0                      1.5 

Power                                 6,839.3                      6,898.6                      0.9 

PSU                                   18,630.2                    18,892.8                      1.4 

Realty                                 7,405.6                      7,482.0                      1.0

S&P BSE SECTORAL INDICES

HDFC Bank                        1494.1            1480.2               0.9 
Zee Enter                             154.7              153.4               0.9 
Ramco Cements                 868.0              860.5               0.9 
CGCEL                                 282.0              279.6               0.8 
GNFC                                   664.4              659.0               0.8 

Indraprst Gs                        434.5              443.7             -2.1 
Berge Paint                         561.3              571.7             -1.8 
Metropolis Heal                1691.1            1722.5             -1.8 
IndiaMART Int                  2594.8            2620.7             -1.0 
Au Small Fin                        590.0              591.6             -0.3

                                             Futures              Cash        Premium  
                                                 price               price                 (%) 

                                             Futures              Cash        Discount  
                                                 price               price                 (%)

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

Nifty B ETF                                              601786.0                         1137.1                     52822.4                      225.1                    -2.8 

UTI Bank ETF                                         1620923.0                         4874.1                     33155.8                        48.2                    -0.4 

AXIS BPS ETF                                        3414866.0                       69386.6                       4821.5                        11.6                    -0.1 

Axisamc - Axist                                       376758.0                         7936.1                       4647.4                      366.4                    -1.0 

Birla Nifty Qlt                                        1684651.0                       39793.3                       4133.5                        19.1                      0.5 

Birlas AMC                                              415536.0                       10392.3                       3898.5                        64.4                      1.2 

Aditya Bir Fa                                       94895749.0                   3107145.7                       2954.1                      236.1                    11.5 

Birla AMC Healt                                    4315262.0                     175666.7                       2356.5                        12.4                      0.1 

Samhi                                                  28816652.0                   1187039.6                       2327.6                      205.6                    -2.2 

TCNS Clothing C                                   2584412.0                     133333.6                       1838.3                      393.8                      9.8 

F&O SNAPSHOT

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

Index 
Nifty Finance      02/04/24  21150 1767.4       12.4    655.7  
Nifty Finance      02/04/24  21100 1183.4         8.2    277.5  
Nifty Finance      02/04/24  21050   614.9         3.7    204.2  
Nifty Finance      02/04/24  21000   609.8         5.7    105.7  
Nifty Finance      02/04/24  21200   502.5         3.4      46.8 
Stock 
Vodafone Idea    25/04/24        13     89.1       89.8      32.9  
Vodafone Idea    25/04/24        12     79.0       82.9      31.1  
Vodafone Idea    25/04/24        11     58.5       63.3      57.6  
Vodafone Idea    25/04/24        14     48.1       69.1      18.7  
Tata Steel            25/04/24      150     25.8       16.9      24.7

ACTIVE PUTS

(Open Interest in Mn)                   Put                 Call        PC Ratio 

Market                                1883.3          2650.4               0.7

PUT-CALL RATIO

Aurob Pharma                1.3 
Alkem Labs                     1.1 
Syngene Intl                   1.0 
Tata Steel                        1.0 
Siemens                          1.0 

Dalmia Bharat                0.2 
Ramco Cements             0.3 
Ipca Labs                        0.3 
ONGC                              0.3 
HDFC Std Life                 0.3

Top 5                           PC Ratio Bottom 5                     PC Ratio

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

Index 
Nifty Finance      02/04/24  21150 1472.0       12.5  2589.8  
Nifty Finance      02/04/24  21200 1408.9       17.3    611.9  
Nifty Finance      02/04/24  21250   755.5         7.4    369.2  
Nifty Finance      02/04/24  21300   600.4         5.4    135.7  
Nifty Finance      02/04/24  21350   416.6         5.8    255.5 
Stock 
Vodafone Idea    25/04/24        14   181.9     115.2      21.8  
Vodafone Idea    25/04/24        16   176.9     102.8      44.7  
Vodafone Idea    25/04/24        15   118.2     105.7      11.1  
SAIL                     25/04/24      150     93.6       11.5      14.8  
Bharat Elctn        25/04/24      220     80.4         7.2    -13.9

ACTIVE CALLS

SPURT IN VOLUMES

                                                BSE                            NSE 

                                        Index     Stock           Index           Stock  

FUTURE 
Contracts                       389            -       220846     1232455 
Open Int.(000)                   4            0         15184     8058190 
Shares(In Mn)                    -            -              6.9        2939.1 
Value(~ crore)                 29            -         19650       109649 
OPTIONS 
Contracts               1935021            -467799659     4172743 
Open Int.(000)             2025            -       628277     3905447 
Shares(In Mn)                    -            -      16651.9        7627.6 
Value(~ crore)         144652            -   39462451       384180

MOST BULLISH MOST BEARISH

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

                                        2 Apr ’24      Chg     (%) Con         Std 

Company                        Close (~)         %      Wt PE 

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

Aditya Bir Fa                        247.4               236.2             11.5             265.8              265.8 
Aditya Birla                          202.0               201.1             10.6             202.0              202.0 
Indiab Real                           128.2               126.5               7.3             128.5              128.5 
Oil India                                635.0               630.2               6.2             647.4              647.4 
SJVN                                      134.7               132.5               5.6             170.5              170.5 
SAIL                                       150.7               147.9               5.1             150.7              150.7 
IREDA                                    149.8               149.8               5.0             215.0              215.0 
Vedanta                                301.9               301.2               4.8             301.9              301.9 
Bharat Elctn                         222.7               221.1               4.6             222.7              222.7 
Godrej Prpty                      2507.1             2495.8               4.4           2541.0            2541.0 
Zee Enter                              154.8               153.4               4.3             293.1              299.5 
Dixon Tech                          7941.2             7911.6               4.2           7941.2            7941.2 
HAL                                      3584.9             3543.8               4.1           3584.9            3584.9 
ACC                                     2657.0             2648.5               4.1           2760.0            2760.0 
Tata Consumer P              1133.1             1130.9               4.0           1269.6            1269.6 

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

IndiaMART Int                   2590.0             2620.0             -3.4           2395.0            2395.0 
Indus Towers                       303.8               304.9             -3.3             200.3              135.8 
Hero MotoCorp                 4525.0             4561.3             -2.6           3930.3            2373.5 
Kotak Mah Bank                1754.9             1756.7             -1.8           1666.8            1666.8 
HCL Techno                        1525.1             1528.1             -1.8           1417.4            1016.5 
Pidilite Ind                         2990.4             2998.4             -1.7           2490.0            2293.1 
NLC India                              226.8               227.6             -1.6             195.1                75.6 
ICICI Bank                          1079.5             1081.3             -1.6             970.1              864.5 
DLF                                        930.3               934.9             -1.4             707.0              357.1 
Godrej Cons                       1202.7             1209.7             -1.4           1076.0              896.9 
Oracle Fin                           8750.5             8823.9             -1.4           4290.1            3225.7 
SBI Life Ins                         1464.7             1470.8             -1.3           1357.2            1091.0 
Adani Energy So                1092.6             1098.2             -1.2             918.1              686.9 
Gujarat Gas                          534.6               540.7             -1.2             491.4              397.2 
ABB India                           6371.4             6429.2             -1.2           4342.1            3143.2 

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

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

HDFC Bank                                  3100.2                     20.9  

Aditya Bir Fa                               2257.9                     94.9  

Bharat Elctn                                2166.9                     98.7  

SAIL                                              1654.7                   113.7  

ICICI Bank                                   1572.0                     14.5  

Axis Bank                                     1434.4                     13.7  

L & T                                             1387.7                       3.7  

Reliance Ind                                1355.9                       4.6  

Kotak Mah Bank                         1249.0                       7.1  

SBI                                                1218.5                     16.0  

Tata Steel                                    1186.9                     72.4  

HAL                                              1143.6                       3.3  

Aditya Birla                                 1124.9                     57.2  

Infosys                                         1120.6                       7.5  

Jio Financial                                1113.2                     31.0  

NHPC                                             976.9                   106.8  

SJVN                                               969.8                     74.4  

IRFC                                               963.7                     65.9  

Vedanta                                         862.2                     29.0  

Adani Ports                                    855.1                       6.1  

TCS                                                 849.9                       2.2  

IRCTC                                             842.1                       8.5  

Tata Motors                                   828.3                       8.3  

Bajaj Auto                                      771.2                       0.8  

Bajaj Fin                                         709.2                       1.0

MOST TRADED
Rank       Company                               Mcap  (~ cr) 

1             Reliance Ind                       2010289.5 
2              TCS                                     1404763.5 
3              HDFC Bank                        1124303.2 
4              ICICI Bank                           759326.7 
5�          SBI                                        684829.2 
6�          Bharti Airtel                         683359.9 
7�          LIC India                              631677.8 
8�          Infosys                                 615655.6 
9              HUL                                      537236.0 
10           ITC                                        531598.5 
11           L & T                                     523308.6 
12           Bajaj Fin                               446153.5 
13           HCL Techno                         414672.9 
14           Maruti Suzuki                      394614.4 
15           Sun Pharma                         389178.5 
16           Adani Enter                          372512.1 
17           Kotak Mah Bank                  349204.5 
18           ONGC                                   342498.1 
19           NTPC                                    334341.2 
20�        Tata Motors                         333804.2 
21�        Titan Company                   333519.8 
22           Axis Bank                             323347.0 
23�        Adani Ports                          303241.9 
24�        Adani Green En                   299912.3 
25�        UltraTech                             289841.9 
26�        Avenue Supermar               287040.3 
27           Asian Paints                        275616.5 
28           Coal India                            273039.8 
29           Bajaj Finsrv                          264478.1 
30�        Bajaj Auto                            262696.2 

TOP M-CAP 

BS200 

UP 7 DAYS 

SAIL                                     19.8 

Siemens                               18.5 

Bharat Elctn                        17.9 

Godrej Prpty                       16.6 

Indiab Real                          14.7 

Chola Inv                             14.5 

Dixon Tech                           13.7 
UP 3 DAYS 

Aditya Bir Fa                       15.3 

NBCC                                   13.0 

LIC India                              11.7 

Indiabulls Hous                   11.0 

Vedanta                               10.9 

Suzlon Energy                     10.4 

Bank of Maha                     10.1 
DOWN 

Tech Mahindra                    -1.4 

Others 
UP 7 DAYS 

The Hi-Tech Gea                 60.8 

Iykot Hitec                          40.7 

VLL                                       40.7 

Autorid.Inte                        40.6 

Guj Terc Lab                        40.6 

Thirdwave Fin                     40.6 

Olympic Oil                         40.6 

DOWN 7 DAYS 

Assoc.Cerami                    -30.2 

Capfin India                       -25.7 

BLB                                     -25.6 

Risha Digha                       -25.6 

SRM Energy                       -25.6 

Front Capital                      -18.2 

Tejassvi                              -16.8 

UP 3 DAYS 

Asarfi Hospital                    46.3 

Olympia Inds                      34.4 

Alan Scott Inds                   33.1 

Swastik Inv                          33.1 

Comrade Applian               31.9 

Pace e-Commerce             30.1 

Ramky Infra                        29.2 

DOWN 3 DAYS 

Bandaram                          -14.2 

Kkalpana Plasti                 -13.1 

Insolation Ener                  -12.9 

Garbi Fin                            -12.6 

Harmony Cap.                   -12.1 

Saumya Cons                     -11.9 

Uv Der Horst                      -11.7

TRENDS
Company                        % change Company                        % change

(T+2) cycleStocks which rose/fell continuously

INTRA-DAY 
Group
Company
Purpose 
 
APRIL 03 
Ambassador:  
To consider and 
approve the fol-
lowing: ? Resig-
nation of Mr. 
Manesh Du-
daiya (DIN: 
09512345) as an 
Additional Man-
aging Director 
of the Com-
pany. ? Resigna-
tion Mr. 
Ajaykumar 
Gupta (DIN: 
07542693) as an 
Additional Di-
rector in the ca-
pacity of 
Non-executive 
Director of the 
Company. 
Kamdhenu Ven-
tur: To consider 
and approve the 
proposal for 
sub-
division/split of 

existing Equity 
Shares of the 
Company hav-
ing face value 
of Rs. 5 each in 
such a manner 
as may be de-
termined by the 
Board of Direc-
tors subject to 
the approval of 
shareholders of 
the Company 
and such regu-
latory/ stat-
utory approvals 
as may be re-
quired in this 
regards. 
Mold-Tek: To 
consider and 
approve a pro-
posal for decla-
ration of 
Interim Div-
idend for F.Y. 
2023-24 
Mold-Tek 
Techno: To con-
sider and ap-
prove a 
proposal for 
declaration of 

Interim Div-
idend for F.Y. 
2023-24. 
Natural Biocon:  
To increase in 
authorised 
share capital of 
the company ; 
2. To discuss 
and approve the 
proposal for 
fund raising 
through Issue of 
Equity Shares 
by way of per-
missible mode 
(Preferential/ri
ght issue) by 
the company; 3. 
Any other busi-
ness with the 
permission of 
chair 
Standard Shoe: 
Meeting of the 
Board of Direc-
tors of the 
Company 
WS Ind: Meet-
ing of the Board 
of Directors of 
the Company to 
consider and 

approve Fund 
Raising. 
 
APRIL 04 
Binny: To con-
sider and ap-
prove the 
unaudited fi-
nancial results 
for the quarter 
ended 30th 
September 
2023. 
GM Breweries:  
To consider and 
to take on 
record interalia 
the Au¬dited 
Financial Re-
sults for the 
quarter/year 
ending March 
31 2024.  
Further the 
Board would 
consider decla-
ration of Div-
idend If any on 
the equity 
shares of the 
company for 
the financial 
year 2023-2024. 

Final Dividend 
& Audited Re-
sults (As Per 
Bulletin Dated 
on: 20/03/2024) 
IRB Infra: To 
consider and 
approve Man-
agement Ad-
ministration 
and Share 
Transfer Com-
mittee Meeting 
will be held on 
April 4 2024 to 
consider inter-
alia proposal for 
early redemp-
tion of non-con-
vertible 
debentures is-
sued by the 
Company 
Tuni Textile: 
Meeting of the 
Board of Direc-
tors of the 
Company 
APRIL 05 
7Seas Enter-
tain: To con-
sider and 
approve 1. Con-

BOARD MEETINGS

version of war-
rants into equity 
shares of the 
Company to the 
Non-Promoters, 
subject to the 
depositing the 
balance out-
standing amount 
for conversion of 
warrants into 
the equity 
shares of the 
Company. 2. To 
consider any 
other matter 

with the permis-
sion of the chair.  
Energy Devlp: 
Meeting of the 
Board of Direc-
tors of the Com-
pany to consider 
and approve var-
ious business 
matters. 
Metalyst Forg:  
For approval of 
Unaudited 
Standalone Fi-
nancial Results 
along with the 

Limited Review 
Report of the 
Company for the 
quarter and 
three months 
ended on June 
2023 
Vaswani Inds:  
To transact the 
following busi-
ness: 1. To con-
sider and 
approve a pro-
posal for raising 
funds by way of 
the issue of 

equity shares 
through Private 
Placement/ 
Preferential 
Issue as may be 
decided by the 
Board subject to 
such statutory/ 
regulatory ap-
provals as may 
be necessary in-
cluding the ap-
proval of 
shareholders of 
the Company 
wherever re-

quired. The 
Board if required 
would also con-
sider conducting 
an Extraordinary 
General Meet-
ing/ Postal Bal-
lot to seek 
shareholders ap-
proval inter alia 
in respect of the 
aforesaid pro-
posal(s) if the 
same are ap-
proved by the 
Board. 

HIGH 
BS 200 
*Bajaj Auto  .  .  .  .  .  .  .  .  .9356.0 
*Dixon Tech  .  .  .  .  .  .  .  .7941.2 
*Siemens  .  .  .  .  .  .  .  .  .  .5601.0 
*L & T  .  .  .  .  .  .  .  .  .  .  .  .  .3859.7 
*InterGlobe Avia  .  .  .  .3648.5 
*HAL       .  .  .  .  .  .  .  .  .  .  .  .3584.9 
*Cummins (I)  .  .  .  .  .  .  .3051.0 
*Colgate  .  .  .  .  .  .  .  .  .  .  .2807.5 
SRF  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .2661.2 
*Tata Comm  .  .  .  .  .  .  .  .2082.4 
*Adani Ports  .  .  .  .  .  .  .  .1425.0 
*Voltas  .  .  .  .  .  .  .  .  .  .  .  .1215.2 
*Cochin Ship  .  .  .  .  .  .  .  .997.8 
*Glenmark  .  .  .  .  .  .  .  .  .  .992.4 
*Jindal Steel  .  .  .  .  .  .  .  .  .899.3 
*Ambuja Cem  .  .  .  .  .  .  .  .637.4 
*Indian Hotel  .  .  .  .  .  .  .  .608.0 
*Hind Copper  .  .  .  .  .  .  .  .313.8 
Vedanta  .  .  .  .  .  .  .  .  .  .  .  .301.9 
Bharat Elctn  .  .  .  .  .  .  .  .  .222.7 
*Aditya Birla .  .  .  .  .  .  .  .  .202.0 
*Tata Steel  .  .  .  .  .  .  .  .  .  .165.5 
*SAIL  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .150.7 
Others 
*Voltamp Tran  .  .  .  .  .10079.0 

*Elantas Beck  .  .  .  .  .  .9398.0 
*Dynamatic T  .  .  .  .  .  .  .8490.0 
*Force Motors  .  .  .  .  .  .7684.0 
*JSW Hold  .  .  .  .  .  .  .  .  .7487.0 
*Linde India  .  .  .  .  .  .  .  .7003.6 
*Bharat Bijle  .  .  .  .  .  .  .6520.3 
*LIC MF Gold  .  .  .  .  .  .  .6391.0 
*Nuvama       .  .  .  .  .  .  .  .4975.0 
*Vadilal Ind  .  .  .  .  .  .  .  .4595.0 
*Sundaram Fin .  .  .  .  .  .4302.5 
*BASF India  .  .  .  .  .  .  .  .3637.9 
*Mankind Pharma .  .  .2417.2 
*Aut Corp Goa  .  .  .  .  .  .2300.0 
*HEG  .  .  .  .  .  .  .  .  .  .  .  .  .  .2110.0 
*Sika Interp  .  .  .  .  .  .  .  .1842.0 
*Century Tex  .  .  .  .  .  .  .1726.2 
*Action Const  .  .  .  .  .  .  .1693.1 
*TechNVision Ven  .  .  .1644.6 
G R Infraprojec .  .  .  .  .  .1434.1 
Epigral   .  .  .  .  .  .  .  .  .  .  .  .1349.9 
*Carborundm  .  .  .  .  .  .1341.0 
*Veritas  .  .  .  .  .  .  .  .  .  .  .1113.5 
*H G Infra Engg  .  .  .  .  .1098.4 
*Suratwwala Bus .  .  .  .  .969.0 
*Eyantra Ve      .  .  .  .  .  .  .963.9 
*The Hi-Tech Gea  .  .  .  .847.6 
*UTI Sensex-ETF  .  .  .  .  .813.0 

*Schneider Elect  .  .  .  .  .812.3 
*Wonder Electric .  .  .  .  .749.9 
*Arvind SmartSpa  .  .  .  .749.0 
*Swastik Inv  .  .  .  .  .  .  .  .  .743.1 
*Jindal Stan  .  .  .  .  .  .  .  .  .728.2 
*Red Tape  .  .  .  .  .  .  .  .  .  .  .687.0 
*KPT Indu        .  .  .  .  .  .  .  .684.4 
*Sudarsh Chem  .  .  .  .  .  .683.5 
*JUNIOR BEES   .  .  .  .  .  .663.0 
*Graphite  .  .  .  .  .  .  .  .  .  .  .653.0 
*Fischer Chemic  .  .  .  .  .649.8 
*Mahi Lifespc .  .  .  .  .  .  .  .635.0 
*Eco Recyling .  .  .  .  .  .  .  .620.0 
Latent View Ana  .  .  .  .  .545.8 
*JSW Energy  .  .  .  .  .  .  .  .543.8 
*B N A  .  .  .  .  .  .  .  .  .  .  .  .  .  .536.8 
*Diamond Power   .  .  .  .523.1 
*Tulive Develop  .  .  .  .  .  .516.2 
*Shilpa Medi  .  .  .  .  .  .  .  .509.0 
*Lumax Tech   .  .  .  .  .  .  .  .502.2 
*Panasonic  .  .  .  .  .  .  .  .  .493.8 
*Savita Oil  .  .  .  .  .  .  .  .  .  .492.0 
*EIH  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .487.0 
*V2Retail  .  .  .  .  .  .  .  .  .  .  .463.1 
*Transform  .  .  .  .  .  .  .  .  .436.3 
*Lokesh Mach  .  .  .  .  .  .  .421.0 
Sejal Glass  .  .  .  .  .  .  .  .  .  .414.0 

*JRE Ltd  .  .  .  .  .  .  .  .  .  .  .  .401.9 
*Ceenik Exp  .  .  .  .  .  .  .  .  .387.7 
*Salona Cots  .  .  .  .  .  .  .  .383.0 
*Bella Casa F&R .  .  .  .  .  .324.4 
*Career Point  .  .  .  .  .  .  .  .310.9 

LOW 
BS 200 
NONE 
Others 
*HDFC Nifty  .  .  .  .  .  .  .  .  .  .35.5 
Shree Metal  .  .  .  .  .  .  .  .  .  .26.5 
Nutech Glob  .  .  .  .  .  .  .  .  .  .22.1 
*Garbi Fin  .  .  .  .  .  .  .  .  .  .  .  .21.1 
Kakatiya Tex  .  .  .  .  .  .  .  .  .  .19.4 
*Midwest Gold  .  .  .  .  .  .  .  .15.2 
IEL  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .7.4 
*Gayatri Bio  .  .  .  .  .  .  .  .  .  .  .4.8 
*Winsome Yrn  .  .  .  .  .  .  .  .  .2.9 
*Future Lifesty  .  .  .  .  .  .  .  .1.9 
*Kanel Inds  .  .  .  .  .  .  .  .  .  .  .  .1.1 
08Gpg        .  .  .  .  .  .  .  .  .  .  .  .  .  .0.7 
*Setu Infra  .  .  .  .  .  .  .  .  .  .  .  .0.7 
*Siti Networks  .  .  .  .  .  .  .  .  .0.6 
*Satr Proprty  .  .  .  .  .  .  .  .  .  .0.5 
*Shalimar Prd  .  .  .  .  .  .  .  .  .0.5 
*Nouveau Global  .  .  .  .  .  .  .0.5 

52 WEEK NEW HIGHS/LOWS
Company                             Price Company                             Price Company                             Price Company                             Price

* Change over  previous  close
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 IN THE 

NEWS
> Aditya Birla Fashion and Retail 

Top gainer  
amongst BSE 500 
companies

~211.7 PREVIOUS CLOSE 
~236.2  CLOSE  

p 11.5%  UP

> DLF  

Snaps 7 days  
of winning  
streak

~948.5 PREVIOUS CLOSE 
~934.9  CLOSE  

� 1.4%  DOWN

> Linde India  

Hits new all time  
high on BSE  
at ~7,004

~6,420.2 PREVIOUS CLOSE 
~6,877.6  CLOSE  

p 7.1%  UP

  STOCK >OF THE DAY
Mankind Pharma   

Hits new high since listing 
at ~2,417; Up 21 per cent 
year-to-date

BS 200 stocks account for over 
85 per cent of the volume of 
shares, value and trades on 
the Bombay Stock Exchange 
and National Stock Exchange.  

For BS 200 stocks, the 
company name is followed by 
its BSE group in brackets and 
the symbol indicating the 

paid-up value . Four 
categories of information are 
provided: First, the basic 
information on the day’s 
trading. Information is also 
given on the number of 
shares traded, and also the 
price trend with 52-week 
highs and lows. 

The third sub-set of 
information is the stock’s 
market capitalisation. The 
market capitalisation is 
shown in ~crore and is arrived 
at by multiplying the closing 
prices of shares with equity 
capital. It changes either 
because more shares have 
been issued (or extinguished) 
or the price has moved.  

The table also contains the 
company’s price-earnings 
(P/E) multiple. The P/E 
multiple is arrived at by 
dividing the day’s closing 
price by its reported earning 
per share (EPS) for trailing 12 
months. EPS is calculated on 
the basis of consolidated 
earnings wherever available. 
In the futures and options 

(F&O) section a wide set of 
data has been provided.  

Open Interest: OI is the 
number of contracts open at 
end of day in the futures and 
options segment. OI thus 
indicates traders’ 
expectations. High OI is 
typical when traders see a 
continuing trend.  
Strike Price: The price at which 

an option may be exercised. 
An option  is “in-the-money” 
if the market price exceeds 
the SP (in case of a call option) 
and the market price is below 
SP (in case of a put). 
Otherwise it is “out-of-
money” 

Expiry date: The date on 
which a derivative expires . 
An unexercised option 

becomes valueless while 
futures contracts are 
compulsorily settled on 
expiry. On NSE, it is the last 
Thursday of every month.  

Put/call ratio: The ratio of 
open interest in put options & 
call options. 
ABBREVIATIONS: When a 
significant change occurs in 
the day’s closing value 

compared with the previous 
close, the close price is 
underlined. A significant 
change means a 3 per cent 
rise or fall in scrips whose 
market values are over 10 
times paid-up value or 15 per 
cent for the rest of the shares. 

The letters H or L appended 
to prices indicate a new high 
or low in the scrip; the letters 

XD after the traded quotes 
indicate that the scrip has 
gone ex-dividend after that 
date; XB denotes ex-bonus, 
XR ex-rights; XO  ex-indicator 
for other corporate actions 
like AGM/EGM/ preference 
shares/mergers and others . M 
denotes volume of shares in 
million, L in lakhs & K in 
‘000’.  

> BS 200

WHAT THIS STOCK PAGE CONTAINS AND WHY

Aarti Inds� 
(686.0)          (686.3) 
687.6                686.3 
694.8                695.0 
682.3                682.1 
684.1                684.2 
20117               985K 
57.1                    57.1 

712/438        712/438 
24799              24800 

ABB IndiaH 
(6508.4)      (6504.6) 
6508.8            6545.0 
6538.0            6545.0 
6371.4            6372.7 
6429.2            6429.9 
10911               280K 
112.7                112.7 

6570/3143     6568/3141 

136234          136249 

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 
(27508.3)  (27521.3) 
27522.6        27639.0 
27704.1        27700.0 
27250.0        27250.0 
27264.4        27282.9 
156                    8694 
50.6                    50.6 

29628/20594   29639/20605 
57937              57976 

ACC 
(2544.4)      (2544.6) 
2544.4            2555.0 
2657.0            2658.0 
2544.4            2545.9 
2648.5            2648.7 
9432                  494K 
30.6                    30.6 

2760/1653     2746/1652 

49735              49739 

Adani Enter« 
(3251.1)      (3252.1) 
3264.5            3259.0 
3283.4            3285.0 
3240.0            3240.0 
3267.7            3268.8 
28814               869K 
106.0                106.1 

3349/1672     3350/1672 

372512          372638 

Adani PortsH 
(1376.1)      (1375.9) 
1401.7            1397.8 
1425.0            1425.0 
1388.0            1388.2 
1403.8            1404.2 
315K               5769K 
41.9                    42.0 

1425/622    1425/622 
303242          303317 

Aditya Bir Fa 
(211.7)          (211.6) 
232.9                232.8 
247.4                247.5 
229.7                230.0 
236.2                236.2 
3834K           91062K 
-                                - 
266/184        266/184 
23995              23995 

Aditya Birla 
(181.8)          (181.9) 
185.5                188.0 
202.0                204.5 
185.5                186.0 
201.1                201.1 
1708K           55493K 
269.4                269.4 

202/152        205/152 
52273              52273 

Bajaj FinH 
(7249.1)      (7251.0) 
7250.0            7251.0 
7250.0            7255.0 
7133.9            7135.0 
7207.7            7207.4 
18081               968K 
36.9                    36.9 

8190/5633     8192/5632 

446154          446138 

Bajaj Finsrv« 
(1645.8)      (1646.0) 
1658.0            1650.9 
1662.4            1662.9 
1626.4            1625.7 
1657.7            1656.6 
28949             1606K 
33.9                    33.9 

1742/1266     1741/1266 

264478          264303 

Balkrishna IH 
(2284.0)      (2284.8) 
2286.0            2298.0 
2346.0            2346.0 
2284.1            2284.0 
2336.2            2332.5 
3407                  264K 
37.3                    37.2 

2794/1933     2796/1932 

45159              45086 

Balram Chini« 
(377.5)          (377.4) 
375.6                377.4 
384.3                384.5 
374.6                374.8 
383.8                384.0 
92688             1143K 
15.9                    15.9 

486/343        486/344 
7741                  7744 

Bandhan Bank 
(187.9)          (187.9) 
189.0                189.0 
193.5                193.6 
187.8                187.7 
193.1                193.1 
883K             10761K 
10.4                    10.4 

272/173        272/173 
31108              31108 

Bank of BarodaH 
(266.7)          (266.8) 
266.4                267.0 
272.1                272.2 
266.4                266.4 
271.4                271.3 
427K             10898K 
7.9                        7.9 

286/165        286/165 
140350          140299 

Bata India� 
(1368.9)      (1369.2) 
1359.1            1350.1 
1384.4            1384.2 
1359.1            1350.1 
1373.1            1374.1 
10217               267K 
66.5                    66.6 

1770/1349     1771/1348 

17647              17660 

Berger Paints« 
(566.3)          (566.5) 
569.8                566.5 
574.3                574.0 
563.2                563.3 
571.5                571.7 
11402               374K 
64.7                    64.7 

679/473        680/473 
66625              66649 

Bharat Elctn« 
(211.3)          (211.1) 
214.5                213.8 
222.7                222.7 
212.6                212.6 
221.1                221.0 
4860K           93873K 
44.9                    44.9 

223/95           223/95 
161583          161547 

Bharat ForgeH 
(1148.9)      (1148.6) 
1157.3            1159.9 
1157.3            1159.9 
1140.0            1135.2 
1155.0            1155.4 
18560               713K 
42.0                    42.0 

1330/744    1330/744 
53774              53793 

Bharti Airtel� 
(1217.8)      (1217.3) 
1222.1            1225.0 
1225.5            1227.8 
1203.6            1203.2 
1208.4            1208.3 
88168             3626K 
81.3                    81.3 

1245/752    1245/752 
683360          683275 

BHELH 
(253.9)          (253.8) 
254.0                253.8 
254.9                254.9 
249.7                249.8 
252.2                252.2 
1043K           18413K 
-                                - 
272/68           276/68 
87817              87817 

Biocon� 
(269.8)          (269.7) 
269.8                270.0 
272.5                272.5 
268.5                268.5 
270.2                270.1 
195K               3295K 
27.0                    27.0 

307/206        307/207 
32434              32422 

BirlasoftH 
(761.4)          (761.8) 
758.7                759.0 
774.2                774.6 
758.3                756.0 
767.7                767.8 
22027               980K 
38.1                    38.1 

862/252        862/252 
21183              21186 

Bosch 
(30290.1)  (30282.3) 
30217.1        30330.0 
30990.0        31000.0 
30217.1        30300.0 
30903.3        30915.9 
1692                23277 
39.2                    39.2 

31125/17925   31150/17931 
91134              91171 

BPCL 
(601.0)          (600.7) 
603.7                605.0 
620.1                620.3 
601.3                600.0 
616.1                615.8 
339K               9472K 
4.6                        4.6 

688/327        688/327 
133637          133582 

Britannia« 
(4891.2)      (4895.2) 
4905.0            4910.0 
4910.3            4914.9 
4867.1            4870.0 
4895.5            4900.0 
1655                93480 
54.6                    54.6 

5386/4222     5386/4223 

117931          118040 

Can Fin HomeH 
(790.0)          (792.3) 
790.0                790.8 
796.2                796.9 
785.3                781.1 
793.0                793.1 
6666                  223K 
14.9                    14.9 

905/529        910/530 
10559              10559 

Dabur India« 
(529.1)          (529.2) 
529.1                529.2 
532.5                532.6 
527.9                527.7 
531.3                531.6 
14044             1175K 
52.5                    52.5 

597/504        597/504 
94146              94200 

Dalmia BharatH 
(1997.3)      (1992.3) 
2003.1            2001.1 
2041.6            2041.5 
1966.7            1965.8 
2027.5            2028.4 
22454               798K 
36.7                    36.8 

2429/1805     2431/1803 

38025              38042 

Deepak NitrtH 
(2141.1)      (2142.3) 
2155.6            2158.0 
2211.7            2214.1 
2142.0            2140.5 
2202.4            2203.0 
10091               359K 
71.8                    71.8 

2520/1785     2521/1784 

30040              30048 

Divis LabH 
(3567.6)      (3567.9) 
3580.2            3571.0 
3635.0            3636.0 
3556.3            3555.2 
3621.4            3622.5 
10200               675K 
70.5                    70.5 

4072/2825     4074/2825 

96129              96159 

Dixon TechH 
(7592.7)      (7592.0) 
7560.1            7579.9 
7941.2            7950.0 
7560.1            7554.2 
7911.6            7915.5 
26678               483K 
133.9                134.0 

7941/2766     7950/2820 

47311              47335 

DLFH 
(948.5)          (948.3) 
949.0                948.3 
949.0                948.5 
930.3                930.3 
934.9                934.9 
101K               3145K 
97.4                    97.4 

967/357        968/357 
231416          231403 

Coal India 
(442.0)          (442.0) 
442.5                442.1 
448.4                448.3 
436.1                436.1 
443.1                443.2 
228K             11531K 
9.3                        9.3 

488/214        488/214 
273040          273132 

Coforge 
(5490.8)      (5484.0) 
5508.1            5517.0 
5570.7            5572.5 
5492.0            5493.3 
5555.2            5556.3 
6107                  182K 
49.1                    49.1 

6840/3754     6847/3752 

34342              34349 

Colgate« 
(2713.6)      (2716.2) 
2728.9            2716.2 
2807.5            2806.7 
2715.0            2709.1 
2782.2            2782.6 
10632               763K 
60.1                    60.1 

2808/1493     2807/1497 

75676              75687 

Containr Crp� 
(902.8)          (902.3) 
903.1                904.0 
922.4                922.2 
896.7                897.1 
917.0                917.1 
69384             1302K 
46.0                    46.0 

1035/569    1028/569 
55873              55879 

Coromndl Int« 
(1113.6)      (1114.4) 
1115.0            1118.0 
1135.0            1135.0 
1110.4            1110.7 
1132.4            1133.3 
9003                  325K 
19.3                    19.3 

1288/864    1272/864 
33338              33364 

Cummins (I)H 
(3004.9)      (3003.4) 
3020.8            3028.0 
3051.0            3054.2 
2990.0            2987.8 
3037.7            3038.6 
7351                  345K 
59.4                    59.4 

3051/1481     3054/1481 

84204              84230 

Canara Bank 
(589.0)          (589.0) 
589.0                588.9 
595.3                595.2 
587.9                587.7 
594.9                594.7 
102K               3751K 
7.7                        7.7 

606/281        606/281 
107923          107886 

CGCELH 
(270.4)          (270.1) 
271.7                272.0 
283.0                283.0 
270.6                270.8 
279.8                279.6 
227K             10255K 
41.1                    41.1 

328/251        328/251 
17991              17981 

Chambal Fert 
(357.5)          (357.5) 
358.2                357.5 
364.5                364.5 
355.5                355.4 
362.3                362.1 
112K               1076K 
10.8                    10.8 

402/250        403/250 
14514              14506 

Chola InvH 
(1186.0)      (1185.4) 
1189.2            1185.4 
1201.4            1201.7 
1183.4            1183.8 
1195.5            1197.3 
52304             1552K 
31.2                    31.3 

1310/763    1310/764 
100416          100563 

CiplaH 
(1496.3)      (1498.7) 
1497.2            1502.9 
1503.2            1502.9 
1483.8            1483.3 
1488.4            1489.4 
11531               614K 
32.4                    32.4 

1519/886    1519/886 
120162          120247 

City Union Bk« 
(139.9)          (139.9) 
140.1                140.2 
145.0                145.0 
140.0                139.9 
144.7                144.8 
484K               6213K 
10.9                    11.0 

168/120        168/120 
10714              10722 

Granules« 
(437.8)          (438.0) 
439.5                439.0 
446.5                446.7 
435.8                435.7 
445.0                445.6 
20274               777K 
27.3                    27.3 

481/272        480/272 
10787              10801 

Grasim IndH 
(2291.1)      (2292.6) 
2299.1            2297.0 
2315.0            2316.0 
2276.4            2275.0 
2307.9            2306.3 
8877                  446K 
102.7                102.6 

2318/1608     2319/1608 

151972          151870 

Gujarat GasH 
(547.5)          (547.7) 
546.6                548.0 
553.5                553.2 
534.6                534.1 
540.7                540.9 
37246             1322K 
33.8                    33.8 

621/397        620/397 
37218              37236 

HAL� 
(3403.3)      (3403.4) 
3442.6            3440.0 
3584.9            3584.0 
3412.1            3412.0 
3543.8            3543.0 
96415             3170K 
38.6                    38.6 

3585/1335     4170/1768 

237002          236949 

Havells I« 
(1513.8)      (1514.4) 
1529.5            1520.1 
1557.4            1558.2 
1516.4            1516.8 
1543.9            1544.2 
86445             3137K 
81.6                    81.6 

1591/1159     1591/1158 

96756              96772 

HCL TechnoH 
(1556.4)      (1556.7) 
1569.2            1559.0 
1569.2            1565.0 
1525.1            1525.1 
1528.1            1528.3 
35826             2032K 
26.4                    26.4 

1697/1016     1697/1016 

414673          414727 

GAIL 
(182.3)          (182.4) 
183.0                183.0 
184.3                184.3 
177.7                177.5 
183.3                183.3 
602K             17195K 
16.6                    16.6 

196/103        196/103 
120489          120522 

Glenmark« 
(981.3)          (982.5) 
987.1                984.8 
992.4                993.5 
974.9                975.0 
985.7                987.0 
10821               804K 
-                                - 
992/464        994/465 
27816              27853 

GMR Airports« 
(83.6)              (83.6) 
83.1                    83.0 
85.6                    85.6 
83.1                    83.0 
85.0                    85.0 
1007K           16799K 
-                                - 
94/40               94/40 
51323              51305 

GNFC 
(644.9)          (644.8) 
646.0                646.0 
661.7                662.0 
643.6                644.4 
659.6                659.0 
56112               813K 
14.0                    14.0 

815/511        815/511 
9691                  9683 

Godrej Cons« 
(1227.1)      (1228.3) 
1232.9            1230.0 
1232.9            1234.0 
1202.7            1202.5 
1209.7            1209.2 
14888               705K 
69.3                    69.3 

1300/897    1314/897 
123723          123672 

Godrej Prpty� 
(2390.5)      (2389.7) 
2415.2            2413.6 
2507.1            2508.8 
2394.1            2396.7 
2495.8            2497.8 
40807               943K 
104.2                104.3 

2541/1030     2541/1029 

69393              69447 

Dr Lal PathLabs 
(2287.2)      (2288.2) 
2309.3            2303.0 
2309.3            2303.0 
2260.6            2260.6 
2274.7            2278.2 
2013                  255K 
57.6                    57.6 

2767/1821     2767/1821 

18989              19018 

Dr Reddys� 
(6250.9)      (6250.4) 
6253.0            6269.0 
6270.0            6269.0 
6207.5            6206.0 
6234.9            6237.6 
5183                  238K 
19.9                    19.9 

6506/4383     6506/4384 

104011          104055 

Eicher Motor« 
(3947.6)      (3946.6) 
3990.0            3990.0 
3990.0            3990.0 
3915.0            3914.3 
3921.1            3922.2 
10018               485K 
28.0                    28.0 

4202/2923     4200/2922 

107358          107390 

Escorts Kub 
(2859.0)      (2858.5) 
2865.0            2870.0 
2880.3            2883.0 
2833.5            2834.0 
2872.7            2874.7 
5145                99272 
32.4                    32.4 

3435/1832     3440/1832 

31743              31765 

Exide Ind« 
(310.5)          (310.5) 
312.4                312.2 
316.7                316.8 
312.1                312.0 
314.3                314.3 
128K               2358K 
27.3                    27.3 

354/178        354/178 
26716              26716 

Federal BankH 
(152.5)          (152.4) 
153.7                153.4 
154.5                154.6 
152.7                152.6 
153.9                154.1 
490K               8113K 
10.1                    10.1 

167/121        166/121 
37480              37517 

ICICI Prud Life 
(616.3)          (616.1) 
618.2                618.4 
626.8                626.7 
617.3                617.2 
623.9                623.3 
51440             2577K 
98.4                    98.3 

627/420        627/420 
89880              89794 

IDFC 
(113.2)          (113.2) 
113.2                113.3 
115.7                115.7 
112.7                112.7 
115.2                115.2 
391K               5620K 
4.3                        4.3 

134/76           137/76 
18424              18432 

IDFC First Bank 
(77.4)              (77.5) 
77.5                    77.5 
79.4                    79.5 
77.1                    77.1 
79.1                    79.2 
2199K           46917K 
18.4                    18.4 

101/53           101/53 
55902              55958 

IEX« 
(140.4)          (140.3) 
140.8                140.7 
143.0                143.0 
139.9                139.9 
142.4                142.4 
544K               6313K 
38.6                    38.6 

173/116        173/116 
12693              12698 

India Cement 
(220.3)          (220.4) 
219.7                220.0 
229.4                229.5 
218.5                218.5 
226.7                227.4 
137K               3475K 
-                                - 
277/176        277/176 
7025                  7047 

IndiaMART Int 
(2710.8)      (2711.3) 
2711.7            2727.9 
2711.7            2727.9 
2590.0            2586.9 
2620.0            2620.7 
10389               509K 
-                                - 
3293/2395     3336/2393 

15714              15719 

Hindalco« 
(568.3)          (568.6) 
572.1                571.0 
572.5                572.3 
561.5                561.6 
571.3                571.2 
140K               4627K 
41.2                    41.2 

621/394        621/394 
128371          128360 

HPCL 
(469.2)          (468.8) 
471.0                470.3 
484.8                484.7 
469.0                467.5 
482.2                482.2 
393K               5125K 
4.5                        4.5 

594/221        595/220 
68402              68402 

HUDCO 
(200.9)          (200.9) 
200.7                200.4 
202.8                202.8 
197.3                197.3 
199.3                199.3 
644K               9955K 
19.4                    19.4 

227/43           226/43 
39888              39888 

HUL« 
(2286.6)      (2285.9) 
2288.8            2298.0 
2295.0            2298.0 
2277.0            2277.1 
2286.5            2286.7 
119K               1221K 
52.4                    52.4 

2769/2222     2770/2232 

537236          537283 

ICICI BankH 
(1099.3)      (1099.7) 
1095.0            1094.5 
1095.0            1094.5 
1079.5            1079.3 
1081.3            1081.2 
130K             14380K 
19.3                    19.3 

1113/864    1114/864 
759327          759256 

ICICI Lombard 
(1695.7)      (1697.8) 
1698.2            1700.0 
1710.5            1711.9 
1680.8            1680.2 
1688.6            1688.9 
4847                  334K 
45.3                    45.3 

1740/1056     1735/1055 

83193              83210 

HDFC AMC� 
(3788.2)      (3785.1) 
3818.9            3812.0 
3818.9            3812.0 
3656.7            3656.9 
3756.5            3756.7 
22179               717K 
-                                - 
4066/1705     4067/1705 

80194              80198 

HDFC Bank« 
(1470.2)      (1470.5) 
1466.6            1465.2 
1494.7            1494.9 
1465.5            1463.3 
1480.0            1480.2 
289K             20613K 
20.0                    20.0 

1758/1363     1758/1364 

1124303      1124455 

HDFC Std Life 
(633.9)          (634.8) 
631.0                631.1 
641.8                641.7 
631.0                631.1 
631.9                631.9 
65131             5180K 
89.7                    89.7 

711/501        711/501 
135918          135918 

Hero MotoCorpH 
(4683.3)      (4680.8) 
4631.9            4650.0 
4682.0            4685.5 
4525.0            4522.0 
4561.3            4560.8 
167K               1343K 
23.9                    23.9 

4980/2374     4949/2372 

91179              91170 

HFCL« 
(98.5)              (98.6) 
98.8                    98.9 
100.4                100.4 
96.8                    96.8 
99.1                    99.1 
782K             18145K 
57.8                    57.8 

118/60           118/60 
14154              14152 

Hind Copper� 
(310.1)          (309.9) 
309.4                309.0 
313.8                313.7 
304.4                304.7 
308.8                309.0 
1472K           21092K 
98.5                    98.5 

314/97           314/97 
29862              29881 

IRFC 
(144.8)          (144.8) 
145.9                146.1 
148.2                148.2 
144.2                144.3 
146.1                146.1 
6634K           59237K 
-                                - 
193/27           193/27 
190866          190931 

ITC« 
(426.6)          (426.7) 
429.3                428.7 
429.3                428.7 
424.7                424.6 
425.8                425.9 
185K               8854K 
25.9                    25.9 

500/379        500/379 
531599          531661 

Jindal Steel« 
(868.0)          (868.3) 
874.1                875.0 
899.3                900.0 
857.2                857.3 
897.0                896.9 
115K               4087K 
16.7                    16.7 

899/503        900/503 
91503              91493 

Jio Financial 
(356.9)          (357.0) 
359.2                359.0 
362.8                362.9 
356.0                356.5 
357.2                357.1 
1319K           29685K 
-                                - 
375/205        375/203 
226907          226876 

JK Cement 
(4276.8)      (4283.1) 
4307.6            4359.9 
4364.9            4359.9 
4249.7            4237.6 
4327.8            4330.2 
3419                  105K 
44.3                    44.3 

4565/2848     4575/2846 

33441              33459 

JSW Steel« 
(871.3)          (872.0) 
871.0                871.1 
881.7                881.9 
861.9                861.6 
878.9                879.3 
69777             2785K 
19.2                    19.2 

896/675        896/675 
214923          215021 

InterGlobe Avia 
(3548.1)      (3548.9) 
3608.6            3615.0 
3648.5            3645.0 
3554.6            3550.5 
3566.0            3567.8 
23985               937K 
19.1                    19.2 

3649/1866     3645/1861 

137639          137710 

IOC 
(169.2)          (169.3) 
169.7                169.4 
174.6                174.5 
169.3                169.3 
174.1                174.2 
1257K           29081K 
5.5                        5.5 

197/77           197/77 
245851          245992 

Ipca Labs« 
(1238.6)      (1241.1) 
1244.7            1247.6 
1251.2            1247.6 
1227.7            1225.3 
1231.4            1233.6 
3631                  199K 
56.8                    56.9 

1264/670    1264/670 
31241              31295 

IRCON IntlH 
(227.3)          (227.2) 
227.8                227.4 
235.7                235.8 
225.4                225.8 
232.2                232.2 
1557K           15300K 
-                                - 
281/56           281/56 
21838              21834 

IRCTCH 
(969.5)          (970.2) 
969.9                971.0 
1012.0            1012.3 
964.3                964.1 
1003.4            1003.8 
395K               8069K 
-                                - 
1050/565    1049/565 
80272              80304 

IREDA 
(142.6)          (142.6) 
146.1                146.5 
149.8                149.8 
146.1                146.5 
149.8                149.8 
1971K           10211K 
-                                - 
215/50           215/50 
40249              40249 

Indian Hotel« 
(602.0)          (601.4) 
602.0                602.9 
608.0                608.2 
596.7                596.7 
605.0                605.7 
140K               2448K 
73.6                    73.7 

608/318        608/318 
86109              86215 

Indraprst GsH 
(439.2)          (440.4) 
440.1                440.4 
447.6                448.0 
440.1                440.4 
443.8                443.7 
23342             2057K 
18.3                    18.3 

516/376        516/376 
31066              31056 

Indus Towers 
(315.1)          (315.2) 
315.0                314.5 
315.0                314.5 
303.8                303.7 
304.9                304.8 
485K             18844K 
14.7                    14.7 

319/136        320/136 
82155              82128 

IndusInd Bank 
(1541.1)      (1542.4) 
1541.3            1543.0 
1570.0            1571.0 
1536.8            1537.0 
1559.5            1559.4 
45462             2335K 
14.0                    14.0 

1694/1009     1695/1008 

121375          121371 

Info Edge 
(5708.1)      (5709.1) 
5703.9            5698.1 
5734.1            5733.1 
5640.5            5637.5 
5648.9            5656.0 
3038                  164K 
91.2                    91.3 

5800/3598     5802/3592 

73085              73177 

Infosys� 
(1495.8)      (1495.4) 
1489.9            1484.9 
1492.0            1493.2 
1481.1            1480.9 
1483.2            1482.9 
268K               7279K 
25.2                    25.2 

1731/1215     1733/1185 

615656          615510 

Mah & Mah� 
(1915.4)      (1915.9) 
1918.0            1916.0 
1977.0            1977.5 
1902.9            1901.5 
1971.9            1972.0 
44208             3432K 
24.0                    24.0 

1982/1148     1982/1148 

245203          245216 

Maha Gas 
(1382.8)      (1385.0) 
1391.7            1398.9 
1410.4            1410.0 
1386.6            1386.9 
1401.1            1400.9 
8339                  295K 
10.7                    10.7 

1579/909    1580/909 
13840              13838 

Manapp FinanceH 
(181.8)          (181.9) 
182.9                182.6 
185.3                185.3 
181.7                181.5 
183.8                183.9 
288K               6195K 
7.6                        7.6 

199/102        199/102 
15554              15562 

Marico« 
(496.0)          (495.8) 
497.7                497.0 
500.0                499.9 
496.3                496.0 
498.2                499.0 
29881               666K 
44.0                    44.1 

595/463        595/463 
64472              64576 

Maruti Suzuki� 
(12570.3)  (12569.6) 
12601.2        12625.0 
12640.0        12648.0 
12461.0        12462.3 
12551.4        12552.5 
9677                  334K 
33.0                    33.0 

12725/8380       12727/8377 
394614          394649 

Max Fin SreH 
(1017.3)      (1017.7) 
1023.7            1025.0 
1035.7            1036.0 
1011.0            1010.3 
1014.9            1014.1 
6831                  656K 
-                                - 
1069/599    1068/599 
35022              34997 

LIC Hsg FinH 
(637.1)          (636.2) 
636.2                638.0 
643.0                643.0 
630.4                630.7 
638.8                639.1 
57755             1609K 
7.2                        7.2 

672/324        672/324 
35137              35154 

LIC India 
(970.3)          (970.6) 
973.0                972.7 
1001.9            1001.8 
961.9                961.3 
998.7                998.4 
185K               5923K 
-                                - 
1175/538    1175/538 
631678          631488 

Liquid Sach 
(1000.0)      (1000.0) 
1000.0            1000.0 
1000.0            1000.0 
1000.0              999.0 
1000.0            1000.0 
359K               4222K 
-                                - 
1005/995    1030/970 
-                                - 

LTIMind« 
(4881.5)      (4882.6) 
4880.2            4881.9 
4913.6            4918.0 
4868.8            4866.7 
4900.7            4900.8 
7507                  454K 
31.6                    31.6 

6443/4130     6442/4132 

145157          145160 

LupinH 
(1623.4)      (1623.8) 
1605.6            1615.1 
1623.4            1621.9 
1602.0            1601.3 
1609.9            1609.9 
9665                  643K 
41.0                    41.0 

1704/645    1704/644 
73363              73363 

M & M FinH 
(286.9)          (287.0) 
285.3                285.0 
299.1                299.0 
285.0                285.0 
296.1                296.1 
520K               4660K 
20.0                    20.0 

346/232        347/233 
36580              36580 

Jubilant FdH 
(454.8)          (454.9) 
459.5                457.0 
464.9                465.1 
457.4                457.0 
458.3                458.2 
29595             3522K 
118.2                118.2 

586/420        587/420 
30241              30234 

Kotak Mah Bank� 
(1789.5)      (1790.7) 
1794.9            1793.9 
1795.5            1798.0 
1754.9            1754.5 
1756.7            1757.4 
216K               6851K 
20.0                    20.0 

2063/1667     2064/1667 

349204          349354 

L & TH 
(3836.9)      (3838.0) 
3846.6            3849.8 
3859.7            3860.0 
3772.9            3771.3 
3806.9            3807.4 
48241             3608K 
41.4                    41.4 

3860/2156     3860/2155 

523309          523384 

L&T Finance Hol 
(162.6)          (162.8) 
164.0                163.8 
167.9                167.8 
163.0                162.8 
166.8                166.9 
241K               6533K 
18.3                    18.3 

179/82           179/82 
41503              41528 

L&T Tech SerH 
(5601.5)      (5602.5) 
5602.6            5550.0 
5648.0            5652.1 
5537.9            5530.3 
5584.4            5582.5 
1623                  204K 
46.4                    46.4 

5675/3308     5679/3310 

59055              59035 

Laurus LabsH 
(405.4)          (405.3) 
405.5                406.0 
416.9                417.0 
405.4                405.0 
415.2                415.3 
97624             1574K 
119.1                119.1 

445/280        445/279 
22375              22380 

Oberoi Relty 
(1503.7)      (1503.3) 
1518.4            1508.0 
1573.3            1573.4 
1498.8            1495.1 
1556.8            1554.7 
31855             1284K 
90.8                    90.6 

1586/833    1586/833 
56603              56527 

Olectra GreenteQ 
(1915.6)      (1914.9) 
1926.0            1924.0 
1937.0            1937.6 
1897.0            1896.7 
1911.3            1911.8 
77387               654K 
174.7                174.8 

2222/619    2222/618 
15687              15691 

ONGC� 
(270.0)          (269.9) 
270.0                270.1 
274.0                274.1 
269.4                269.5 
272.3                272.5 
538K             14439K 
11.6                    11.6 

285/150        285/150 
342498          342813 

Oracle Fin� 
(8950.0)      (8949.7) 
8989.5            8860.0 
8989.5            8950.0 
8750.5            8750.0 
8823.9            8826.2 
6287                  205K 
35.8                    35.8 

9021/3226     9023/3225 

76486              76506 

Page Inds 
(34728.9)  (34724.8) 
34700.7        34950.0 
35300.3        35332.1 
34561.2        34532.1 
34985.9        34963.9 
12664              29919 
72.3                    72.3 

43599/33100   43570/33070 
39009              38985 

PAYTM« 
(406.2)          (406.0) 
409.6                410.0 
421.6                422.0 
404.6                405.0 
416.5                416.4 
347K               3214K 
-                                - 
998/318        998/318 
26461              26455 

Navin FluoH 
(3129.3)      (3130.7) 
3158.3            3150.7 
3205.1            3208.2 
3122.1            3121.1 
3148.6            3150.9 
8245                  192K 
56.0                    56.0 

4922/2900     4950/2899 

15617              15628 

NBCC« 
(125.0)          (124.8) 
126.6                126.8 
131.3                131.0 
125.2                125.2 
128.2                128.2 
1972K           17234K 
61.7                    61.7 

177/35           177/35 
23076              23076 

Nestle India« 
(2585.9)      (2585.6) 
2600.0            2597.0 
2629.4            2630.0 
2584.6            2583.0 
2622.7            2623.3 
43806               723K 
84.3                    84.4 

2771/1937       2769/264 

252876          252939 

NHPC 
(90.5)              (90.5) 
91.0                    91.0 
92.8                    92.9 
89.6                    89.6 
92.2                    92.2 
7160K           99675K 
25.6                    25.6 

116/40           116/40 
92635              92615 

NMDC« 
(212.6)          (212.6) 
212.3                212.0 
216.5                216.6 
210.0                210.0 
215.7                215.7 
854K             19478K 
9.8                        9.8 

253/104        252/104 
63213              63213 

NTPC 
(342.3)          (342.4) 
343.0                343.0 
345.8                345.6 
340.8                340.8 
344.8                344.8 
193K               9745K 
18.4                    18.4 

360/167        360/167 
334341          334341 

MCX 
(3564.1)      (3562.2) 
3563.4            3540.1 
3595.6            3598.0 
3536.7            3540.1 
3573.8            3575.9 
16339               339K 
8438.0            8443.1 

3990/1289     3990/1285 

18226              18237 

Metropolis HealH 
(1731.3)      (1736.2) 
1727.7            1721.1 
1742.0            1744.6 
1707.2            1704.0 
1722.7            1722.5 
1841                83843 
-                                - 
1829/1209     1831/1209 

8829                  8828 

Mphasis 
(2462.4)      (2461.8) 
2453.3            2460.0 
2474.0            2472.5 
2448.4            2448.0 
2468.2            2468.5 
8091                  158K 
29.8                    29.8 

2835/1661     2838/1660 

46649              46654 

MRF 
(135788.7)      (135719.3) 
136000.1    136300.0 
137350.0    137490.0 
135000.0    134906.7 
137071.7    137092.8 
577                    7756 
28.0                    28.1 

151283/83505   151445/83326 
58118              58127 

Muthoot Finance 
(1564.3)      (1563.7) 
1561.9            1560.1 
1580.9            1582.0 
1548.5            1550.6 
1561.7            1562.8 
29492             1025K 
16.1                    16.1 

1585/971    1585/976 
62694              62738 

Nat Alum� 
(161.4)          (161.5) 
163.0                162.3 
166.8                166.7 
158.4                158.5 
166.2                166.2 
1040K           25349K 
19.5                    19.5 

170/78           170/78 
30516              30525 

Ramco Cements« 
(845.2)          (846.0) 
854.0                853.0 
868.0                868.0 
831.6                831.0 
861.1                860.5 
36370             2390K 
47.8                    47.7 

1058/715    1058/716 
20348              20334 

RBL Bank 
(247.4)          (247.7) 
248.5                248.0 
251.5                251.5 
246.9                246.5 
250.8                250.6 
95442             3957K 
14.0                    14.0 

301/139        301/139 
15176              15161 

REC 
(460.9)          (460.5) 
462.0                461.9 
465.9                465.9 
452.7                452.5 
463.5                463.8 
1581K             9639K 
9.4                        9.4 

524/116        524/116 
122050          122129 

Reliance Ind 
(2969.5)      (2969.6) 
2969.5            2968.0 
2987.9            2988.0 
2950.0            2950.0 
2971.3            2973.9 
119K               4455K 
28.7                    28.8 

3025/2221     3025/2220 

2010290      2012049 

SAIL 
(140.7)          (140.8) 
140.6                140.8 
150.7                150.7 
139.6                139.6 
147.9                147.9 
3721K         109998K 
22.0                    22.0 

151/81           151/80 
61070              61070 

Samvardhana Mot« 
(120.1)          (120.2) 
121.0                120.8 
122.6                122.5 
120.2                120.2 
120.9                121.0 
457K             17616K 
41.0                    41.0 

127/67           127/67 
81927              81961 

Polycab India 
(5131.4)      (5133.0) 
5146.0            5151.3 
5223.9            5214.6 
5095.5            5100.0 
5206.6            5205.8 
14585               393K 
-                                - 
5723/2880     5733/2900 

78223              78212 

Power Fin 
(401.3)          (401.2) 
403.5                403.0 
408.3                408.5 
395.5                395.4 
407.6                407.6 
496K               8003K 
9.8                        9.8 

478/121        478/121 
134496          134496 

Power Grid 
(280.0)          (280.1) 
280.0                279.3 
281.7                281.7 
278.5                278.5 
279.5                279.6 
274K             13229K 
16.7                    16.7 

299/168        299/168 
259952          259998 

PVR Inox 
(1385.1)      (1385.3) 
1388.5            1387.0 
1397.7            1397.2 
1376.2            1375.5 
1389.0            1389.7 
11597               400K 
-                                - 
1880/1248     1875/1248 

13630              13637 

Rail Vikas Niga 
(261.8)          (261.8) 
261.8                261.0 
266.8                266.8 
258.5                258.6 
264.4                264.4 
1491K           13027K 
-                                - 
346/70           346/70 
55118              55128 

RailTel Corp 
(388.9)          (389.0) 
388.9                388.0 
394.5                393.9 
381.1                380.0 
390.3                390.1 
182K               3649K 
-                                - 
491/101        491/102 
12526              12518 

Persistent S� 
(3991.5)      (3996.6) 
3999.4            3989.0 
3999.4            3989.0 
3952.1            3951.1 
3969.0            3970.3 
5445                  296K 
59.4                    59.4 

4490/1980     4450/1981 

61146              61166 

Petronet LNG 
(265.2)          (265.4) 
268.4                267.4 
273.5                273.5 
266.0                265.9 
272.7                272.8 
83349             4203K 
12.0                    12.0 

296/192        296/192 
40905              40920 

PI Inds« 
(3890.8)      (3888.1) 
3914.4            3913.5 
3937.0            3938.0 
3841.0            3840.7 
3856.2            3856.5 
8466                  357K 
36.0                    36.0 

4010/2936     4011/2935 

58499              58502 

Pidilite Ind« 
(3049.3)      (3051.6) 
3049.3            3051.6 
3050.2            3055.0 
2990.4            2990.7 
2998.4            2999.8 
20247               422K 
89.1                    89.1 

3073/2293     3074/2293 

152499          152567 

Piramal EntpH 
(859.9)          (859.5) 
860.0                859.0 
867.0                867.0 
856.4                855.6 
863.5                863.5 
58471             1931K 
-                                - 
1140/676    1140/676 
19399              19399 

PNBH 
(125.6)          (125.6) 
125.5                125.5 
127.0                127.0 
125.0                125.0 
126.7                126.7 
891K             29181K 
21.8                    21.8 

133/46           133/46 
139509          139509 

Tata Comm 
(2036.8)      (2036.6) 
2040.0            2043.9 
2082.4            2083.0 
2037.4            2038.0 
2073.4            2073.9 
25815               581K 
180.8                180.8 

2082/1175     2083/1172 

59092              59105 

Tata Consumer P« 
(1086.8)      (1086.9) 
1092.2            1091.8 
1133.1            1133.4 
1085.1            1085.1 
1130.9            1131.2 
143K               5107K 
89.6                    89.6 

1270/697    1269/696 
107747          107776 

Tata MotorsH 
(992.1)          (992.3) 
999.7                999.0 
1008.0            1008.0 
993.3                993.4 
1004.3            1004.7 
271K               7996K 
17.2                    17.2 

1066/419    1066/420 
333804          333921 

Tata Power« 
(406.9)          (407.0) 
407.4                407.0 
412.3                412.2 
406.9                406.6 
408.9                408.8 
599K             10631K 
36.5                    36.5 

433/192        433/192 
130656          130624 

Tata Steel« 
(163.1)          (163.1) 
163.4                163.0 
165.5                165.5 
161.9                161.8 
164.7                164.7 
2898K           69533K 
-                                - 
166/103        166/103 
205541          205541 

TCS« 
(3915.3)      (3916.8) 
3890.0            3890.0 
3905.5            3909.9 
3875.0            3873.0 
3882.6            3883.8 
44046             2143K 
31.3                    31.3 

4254/3070     4255/3070 

1404764      1405198 

SJVN 
(125.4)          (125.4) 
126.0                125.9 
134.7                134.7 
124.1                124.1 
132.5                132.5 
6037K           68387K 
60.5                    60.5 

170/32           171/32 
52050              52070 

SRF 
(2619.3)      (2616.6) 
2634.6            2632.9 
2661.2            2663.0 
2600.0            2600.1 
2620.7            2621.8 
37301             1308K 
51.2                    51.2 

2661/2050     2663/2040 

77683              77715 

Sun Pharma« 
(1630.8)      (1629.3) 
1628.7            1629.3 
1631.7            1633.0 
1610.0            1609.9 
1622.1            1622.3 
60531             1922K 
43.7                    43.7 

1634/923    1634/922 
389178          389226 

Sun TV Net� 
(610.7)          (611.2) 
613.2                613.9 
619.4                619.5 
607.2                607.0 
616.0                615.9 
37141               488K 
13.2                    13.2 

735/414        735/414 
24275              24269 

Syngene Intl 
(708.0)          (708.4) 
705.0                704.7 
729.5                729.8 
705.0                704.7 
721.6                723.4 
9916               1047K 
62.3                    62.4 

860/577        860/577 
29008              29082 

Tata Chem 
(1086.6)      (1087.2) 
1097.0            1095.9 
1104.0            1105.0 
1087.5            1087.0 
1093.8            1093.9 
51406             1281K 
15.3                    15.3 

1350/922    1349/922 
27866              27867 

SBI« 
(758.2)          (758.3) 
759.0                758.2 
768.8                768.8 
753.4                753.4 
767.4                766.4 
286K             15713K 
10.7                    10.7 

794/519        793/519 
684829          683981 

SBI Card & Pay 
(688.7)          (688.0) 
688.8                688.0 
698.8                698.9 
687.5                687.5 
692.4                692.4 
164K               1515K 
-                                - 
932/679        933/679 
65845              65840 

SBI Life Ins 
(1490.3)      (1489.9) 
1490.0            1495.0 
1495.8            1496.6 
1464.7            1465.3 
1470.8            1470.6 
13869               942K 
79.2                    79.2 

1572/1091     1569/1091 

147291          147276 

Shree Cement 
(26486.7)  (26458.0) 
26300.1        26458.0 
26700.0        26722.6 
26021.7        26032.3 
26519.7        26532.9 
883                  41507 
40.7                    40.7 

30710/22601   30738/22606 
95683              95731 

Shriram TrFn 
(2432.7)      (2431.8) 
2431.8            2430.0 
2470.0            2471.3 
2427.0            2430.0 
2466.2            2466.0 
18880               887K 
14.1                    14.1 

2535/1267     2535/1266 

92677              92668 

SiemensH 
(5462.1)      (5462.9) 
5481.2            5475.0 
5601.0            5599.0 
5456.3            5454.4 
5579.6            5576.9 
4400                  264K 
-                                - 
5601/3240     5599/3240 

198690          198592 

Voltas« 
(1153.4)      (1151.6) 
1170.8            1172.1 
1215.2            1214.8 
1158.7            1159.0 
1189.8            1190.4 
201K               4379K 
140.9                140.9 

1215/745    1215/745 
39370              39390 

WiproH 
(485.0)          (485.0) 
482.1                482.0 
482.7                482.7 
479.8                479.6 
481.2                481.2 
225K               3466K 
22.3                    22.3 

546/352        546/352 
251434          251434 

YES BankH 
(24.4)              (24.5) 
24.5                    24.6 
24.8                    24.9 
24.2                    24.3 
24.6                    24.6 
20046K       191976K 
-                          96.2 

33/14               33/15 
70827              70769 

Zee Enter« 
(147.0)          (147.1) 
147.1                147.3 
154.8                154.8 
147.1                147.1 
153.4                153.4 
1130K           37623K 
-                                - 
300/138        300/138 
14729              14729 

Zomato« 
(184.6)          (184.5) 
184.8                185.0 
184.9                185.0 
180.7                180.8 
183.1                183.1 
2152K           36346K 
-                                - 
189/51           189/51 
161446          161491 

Zydus Lifescien« 
(999.2)          (999.8) 
1003.8            1004.8 
1008.7            1008.8 
988.8                988.5 
992.9                993.0 
20093               991K 
33.8                    33.8 

1031/483    1032/485 
100501          100506 

Union Bank 
(156.7)          (156.8) 
156.9                156.6 
158.2                158.2 
155.3                155.6 
157.0                156.8 
340K               8622K 
9.1                        9.1 

162/66           162/66 
119810          119695 

United Brew« 
(1785.8)      (1779.6) 
1775.9            1774.0 
1822.9            1824.9 
1772.7            1773.4 
1804.6            1804.8 
9158                  345K 
141.0                141.1 

1914/1342     1908/1354 

47712              47718 

United SpirtH 
(1157.9)      (1158.3) 
1168.7            1169.0 
1168.7            1169.0 
1149.8            1148.8 
1153.0            1152.9 
5839                  438K 
74.1                    74.1 

1183/741    1182/742 
83860              83856 

UPLH 
(466.4)          (466.2) 
463.0                463.0 
476.8                477.0 
461.3                461.0 
475.4                475.3 
191K               5565K 
-                                - 
760/448        760/448 
35680              35672 

Vedanta« 
(287.4)          (287.5) 
287.1                287.0 
301.9                302.0 
286.0                285.9 
301.2                301.3 
1117K           27928K 
23.6                    23.6 

302/208        302/208 
111943          111999 

Vodafone Idea 
(14.0)              (14.0) 
14.0                    14.0 
14.1                    14.2 
13.4                    13.4 
13.4                    13.5 
76937K       372670K 
-                                - 
18/6                   18/6 
65426              65474 

Tech Mahindra� 
(1244.8)      (1244.6) 
1245.0            1244.0 
1246.0            1252.0 
1235.2            1235.1 
1236.7            1236.8 
88037             1320K 
42.9                    42.9 

1416/983    1416/981 
120791          120806 

Titan Company« 
(3737.9)      (3738.4) 
3764.5            3754.0 
3780.2            3781.5 
3734.3            3734.1 
3756.7            3756.0 
12285               678K 
95.5                    95.5 

3885/2513     3887/2513 

333520          333453 

Torrent Phar� 
(2678.4)      (2675.4) 
2683.7            2681.0 
2685.0            2685.0 
2643.7            2641.6 
2668.2            2668.6 
2697                  181K 
60.4                    60.5 

2746/1524     2744/1524 

90303              90314 

Trent« 
(3885.8)      (3886.8) 
3898.9            3900.0 
3906.7            3909.8 
3871.7            3873.3 
3889.6            3891.9 
9651                  605K 
155.9                156.0 

4244/1307     4244/1306 

138274          138357 

TVS Motor« 
(2140.1)      (2139.1) 
2160.4            2175.3 
2166.0            2175.3 
2118.0            2116.9 
2150.4            2150.6 
31576               900K 
50.9                    50.9 

2314/1075     2313/1073 

102163          102173 

UltraTech 
(9956.2)      (9954.4) 
9911.9            9890.1 
10080.0        10084.2 
9846.3            9845.0 
10039.9        10038.2 
9610                  307K 
45.2                    45.2 

10523/7308       10526/7300 
289842          289791 
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Alkem LabsH 
(5004.6)      (5009.0) 
5049.7            5009.0 
5049.7            5024.9 
4931.4            4911.6 
4954.2            4955.4 
1995                  116K 
37.6                    37.7 

5519/3211     5520/3186 

59227              59241 

Ambuja CemH 
(621.5)          (621.5) 
622.7                622.0 
637.4                637.1 
619.7                619.7 
634.5                634.7 
129K               4503K 
39.8                    39.8 

637/364        637/364 
125980          126029 

Apollo Hosp� 
(6453.4)      (6457.3) 
6519.6            6469.5 
6519.6            6469.5 
6405.7            6404.2 
6419.4            6419.8 
1976                  214K 
92.4                    92.4 

6871/4170     6874/4168 

92297              92303 

Apollo Tyres« 
(465.4)          (465.3) 
467.1                466.8 
474.3                474.0 
464.7                464.6 
470.7                470.1 
91627             2291K 
16.7                    16.6 

560/318        558/315 
29894              29856 

Ashok Leyland« 
(174.6)          (174.6) 
175.4                175.0 
178.3                178.4 
174.6                174.5 
176.6                176.5 
1865K           34582K 
21.0                    21.0 

191/134        192/134 
51840              51826 

Asian Paints« 
(2871.3)      (2871.0) 
2877.5            2874.1 
2892.0            2892.4 
2856.1            2856.0 
2873.4            2874.2 
43852               562K 
50.7                    50.7 

3567/2706     3568/2709 

275617          275693 
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Astral« 
(2029.7)      (2029.7) 
2048.9            2050.0 
2058.0            2061.0 
2037.0            2037.0 
2051.4            2051.7 
15588               491K 
97.7                    97.7 

2144/1327     2144/1327 

55099              55109 

Atul 
(5798.0)      (5797.2) 
5830.4            5841.0 
5983.8            5987.9 
5763.2            5765.0 
5900.6            5899.3 
2191                77601 
43.6                    43.6 

7587/5720     7590/5730 

17371              17368 

Au Small Fin 
(589.3)          (589.3) 
593.6                593.0 
598.0                598.2 
583.6                583.3 
591.3                591.6 
143K               4019K 
24.9                    24.9 

813/554        813/554 
39564              39588 

Aurob Pharma« 
(1112.7)      (1113.3) 
1117.4            1114.6 
1117.4            1115.0 
1095.0            1094.1 
1100.7            1101.5 
22334             1019K 
23.3                    23.3 

1177/517    1177/516 
64487              64534 

Axis BankH 
(1052.9)      (1053.1) 
1052.8            1051.0 
1055.0            1055.9 
1040.3            1040.2 
1047.6            1047.2 
92175           13618K 
26.9                    26.9 

1152/844    1152/844 
323347          323224 

Bajaj Auto 
(9041.0)      (9042.2) 
9144.5            9150.0 
9356.0            9358.0 
9144.0            9139.5 
9276.7            9276.1 
29497               804K 
35.5                    35.5 

9356/3890     9358/3888 

262696          262681 
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SYMBOLS FOR FACE VALUE OF 
SCRIPS

* Indicates that the market price of these companies reached two-year highs/lows.
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Notice under section 13(2) of the Securitization and Reconstruction of Financial Assets and Enforcement of 
Security Interest Act, 2002 (The Act)

S.
NO

Name of Borrower(s)
(A)

Particulars of Mortgaged
 property/ (ies) (B)

Date Of 
NPA(C)

Outstanding Amount 
( Rs.) (D)

1 LOAN ACCOUN NO. 
HHLLAJ00207292
1. VANDANA
2. YEESHU

UNIT NO. I-2/2304, TOWER-I-2, 
23RD FLOOR, SUPERTECH ECO 
VILLAGE-IV PLOT NO. GH-01, 
SECTOR-16B GREATER NOIDA, 
NOIDA - 201308 UTTAR PRADESH

31.12.2022 Rs. 35,69,515.71 (Rupees 
Thirty Five Lakh Sixty Nine 
Thousand Five Hundred 
Fifteen And Paise Seventy 
One Only) as on 20.02.2024

2 LOAN ACCOUNT NO. 
HHLGRG00252063
1. NAVNEET BAINS
2. NACHHATAR KAUR

UNIT NO. 1102, TOWER-T1, 11TH 
FLOOR, SUPERTECH AZALIA, 
SECTOR-68 GOLF COURSE EXTN. 
ROAD, GURUGRAM - 122101, 
HARYANA

31.12.2022 Rs. 36,16,886.16 (Rupees 
Thirty Six Lakh Sixteen 
Thousand Eight Hundred 
Eighty Six and Paise 
Sixteen Only) as on 
20.02.2024

3 LOAN ACCOUNT NO. 
HHLDCP00218263
1. KHUSHBOO SETH
2. AAYUSH VERMA
(GUARANTOR)

UNIT NO. 1806, TOWER-D1, 18TH 
FLOOR SUPERTECH GOLF VILLAGE, 
GOLF COUNTRY, TS-05, 
SECTOR-22D, YEIDA, 
GREATER NOIDA, GAUTAM BUDDHA
NAGAR-201303, UTTAR PRADESH

31.12.2022 Rs. 37,33,940.68 (Rupees 
Thirty Seven Lakh Thirty 
Three Thousand Nine 
Hundred Forty And Paise 
Sixty Eight Only) as on 
20.02.2024

4 LOAN ACCOUNT NO. 
HHLDCP00209470
1. RAJEEV RANJAN
2. SONIYA SINGH

UNIT NO. I1/1708, TOWER-I1, 17TH 
FLOOR SUPERTECH ECHO 
VILLAGE-IV PLOT NO. GH-01, 
SECTOR-16B, GREATER NOIDA
GAUTAM BUDDHA NAGAR-201303  
UTTAR PRADESH

31.12.2022 Rs. 37,12,205.89 (Rupees 
Thirty Seven Lakh Twelve 
Thousand Two Hundred 
Five And Paise Eighty Nine 
Only) as on 20.02.2024

5 LOAN ACCOUNT NO. 
HHLDCP00250288
1. JITENDRA KUMAR
2. MAMTA DEVI

UNIT NO. R0021W21717, (w2 
/1717),  17th FLOOR, TOWER W2, 
SUPERTECH TOWNSHIP PROJECT 
LIMITED GOLF VILLAGE TS-5, 
SECTOR 22-D, YAMUNA EXPRESS-
WAY GAUTAM BUDDHA NAGAR, 
NOIDA-201304, UTTAR PRADESH

31.12.2022 Rs. 14,40,651.67 (Rupees 
Fourteen Lakh Forty 
Thousand Six Hundred Fifty 
One And Paise Sixty Seven 
Only) as on 20.02.2024

6 LOAN ACCOUNT NO. 
HHLVAS00283000
1. RAJESH K SHARMA
ALIAS RAJESH KUMAR 
SHARMA
2. AMIT KUMAR SHARMA

FLAT NO. N383B, 2ND FLOOR, 
TOWER- 383, OFFICERS ENCLAVE 
(HILL CREST) HILL TOWN SECTOR 2, 
SOHNA ROAD GURUGRAM - 122103, 
HARYANA

31.12.2022 Rs. 56,94,659.30 (Rupees 
Fifty Six Lakh Ninety Four 
Thousand Six Hundred Fifty 
Nine and Paise Thirty Only) 
as on 20.02.2024

7 LOAN ACCOUNT NO. 
HHLNOD00232252
1. AKHILESH KUMAR 
PASWAN
2. RANJANA CHAUHAN
3. SUSHILA DEVI

FLAT NO. 0601, 6TH FLOOR, BLOCK 
A-2, THE ROMANO AT 001, SECTOR, 
118/GHP NOIDA DISTT. GAUTAM 
BUDH NAGAR - 201301 UTTAR 
PRADESH 

31.12.2022 Rs. 57,94,041.80 (Rupees 
Fifty Seven Lakh Ninety 
Four Thousand Forty One 
and Paise Eighty Only) as 
on 06.02.2024

8 LOAN ACCOUNT NO. 
HHLDCP00225955
1. PALAK SAREEN
2. D2E (THROUGH ITS 
PARTNERS)
3. UMANG SARIN ALIAS 
UMANG SAREEN

UNIT NO. 1904, 19 TH FLOOR, 
BLOCK/TOWER E-3, SUPERTECH UP
COUNTRY PLOT NO. TS-1, SECTOR 
17-A, YAMUNA EXPRESSWAY
GREATER NOIDA-201301 UTTAR 
PRADESH

31.12.2022 Rs. 53,01,611.71 (Rupees 
Fifty Three Lakh One 
Thousand Six Hundred 
Eleven and Paise Seventy 
One Only) as on 20.02.2024

9 LOAN ACCOUNT NO. 
HHLLAJ00213131
1. JAVED KHAN
2. ISLAMUDDIN
3. ISRAT (GUARANTOR)
4. AAKIL (GUARANTOR)

UNIT NO. 1012 A, TOWER-D, 10TH 
FLOOR SUPERTECH UP COUNTRY, 
PLOT NO. TS-1 SECTOR-17A, 
YAMUNA EXPRESSWAY, GAUTAM 
BUDDHA NAGAR-201303 UTTAR 
PRADESH

31.12.2022 Rs. 34,64,338.94 (Rupees 
Thirty Four Lakh Sixty Four 
Thousand Three Hundred 
Thirty Eight And Paise 
Ninety Four Only) as on 
20.02.2024

That the above named borrower(s) have failed to maintain the �nancial discipline towards their loan account (s) and as per
books of accounts maintained in the ordinary course of business by the Company, Column D indicates the outstanding amount.
Due to persistent default in repayment of the Loan amount on the part of the Borrower(s) the above said loan account has
been classi�ed by the Company as Non Performing Asset (as on date in Column C) within the guidelines relating to assets
classi�cation issued by Regulating Authority. Consequently, notices under Sec. 13(2) of the Act were also issued to each of
the borrower.
In view of the above, the Company hereby calls upon the above named Borrower(s) to discharge in full his/their liabilities
towards the Company by making the payment of the entire outstanding dues indicated in Column D above including up to
date interest, costs, and charges within 60 days from the date of publication of this notice, failing which, the Company shall be
entitled to take possession of the Mortgaged Property mentioned in Column B above and shall also take such other actions as
is available to the Company in law.
Please note that in terms of provisions of sub-Section (8) of Section 13 of the SARFAESI Act, “A borrower can tender the entire
amount of outstanding dues together with all costs, charges and expenses incurred by the Secured Creditor only till the date of
publication of the notice for sale of the secured asset(s) by public auction, by inviting quotations, tender from public or by private
treaty. Further it may also be noted that in case Borrower fails to redeem the secured asset within aforesaid legally prescribed
time frame, Borrower may not be entitled to redeem the property.”
In terms of provision of sub-Section (13) of Section 13 of the SARFAESI Act, you are hereby prohibited from transferring, either
by way of sale, lease or otherwise (other than in the ordinary course of his business) any of the secured assets referred to in
the notice, without prior written consent of secured creditor.

Place: NOIDA/GURUGRAM/GAUTAM BUDDHA NAGAR/GREATER NOIDA

For Assets Care and Reconstruction Enterprise Ltd.

Acting in its capacity as Trustee of ACRE 102 Trust

Authorized Oicer

NOTICE is hereby given that the 50th Annual General Meeting (“AGM”) of Stovec Industries Limited (“the 

Company”) will be held on Thursday, 25th April, 2024 at 3:00 p.m. through video conferencing/other audio 

visual means (VC/OAVM) in accordance with the General Circular No. 09/2023 dated September 25, 2023 

which permitted companies to hold their AGM through VC/OAVM following the procedures as specified therein 

(“MCA Circulars”) without the physical presence of the members. In compliance of MCA Circulars and the 

relevant provisions of the Act, the 50th AGM of the members of the Company will be held through VC/OAVM to 

transact the businesses as set forth in the Notice of said AGM.

Pursuant to above MCA Circulars and the SEBI circular dated 7th October, 2023, full Annual Report of the 

Company for the year 2023 including notice of AGM (“Annual Report”), has sent to all the members through 

email on 1st April, 2024 whose e-mail addresses are registered with the Company/Depositories as on March 

29th, 2024. The Annual Report is also available on the website of the Company at www.stovec.com, Stock 

Exchange at www.bseindia.com and on the website of Link Intime India Private Limited at

https://instavote.linkintime.co.in. 

Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the Companies (Management and 

Administration) Rules, 2014, and Regulation 44 of SEBI (LODR) Regulations, 2015, Company is providing e-

voting facility (both remote e-voting and voting during the meeting) to its Members to exercise their right to vote 

on the resolutions proposed to be passed at the AGM. The facility of casting votes will be provided by Link Intime 

India Pvt. Ltd. (“Link Intime”) using its electronic voting system at https://instavote.linkintime.co.in.

The members are requested to note that remote e-voting period shall begin on 22nd April, 2024 @ 9.00 hours 

(IST) and ends on 24th April, 2024 @ 17.00 hours (IST). During this period, members holding shares of the 

Company as on 18th April, 2024 (the cut-off date) may cast their vote electronically. The e-voting module shall 

be disabled by the Link Intime thereafter. Upon casting voters, it shall not be allowed to change it subsequently. 

The voting rights of the Members shall be in proportion to their share of the paid-up equity share capital of the 

Company as on the Cut-Off date.

Members are requested to please refer the detailed instructions given in the notice of the AGM for joining the 

AGM and manner of casting remote e-voting or e-voting during the meeting. A member may participate in the 

annual general meeting even after exercising his right to vote through remote e-voting but shall not be allowed 

to vote again in the AGM. Aperson who has acquired shares after dispatch of notice of AGM and holding shares 

as on cut-off date are requested to please refer the instructions for casting votes and joining the AGM. Such 

members can access/download the notice of AGM available on the website of the Company/Link 

Intime/Bombay Stock Exchange.

Pursuant to Regulation 42 of the SEBI (LODR) Regulations, 2015 and Section 91 of the Companies Act, 2013, 

Register of Members and Share Transfer Books of the Company will remain closed from 19th April 2024 to 25th 

April 2024 (both days inclusive) for the purpose of AGM and payment of final dividend for the financial year 

2023, if approved by members at the AGM.

In case the shareholders have any queries or issues regarding e-voting, you may refer the Frequently Asked 

Questions (“FAQs”) and Instavote e-Voting manual available at https://instavote.linkintime.co.in, under Help 

section or write an email to enotices@linkintime.co.in or Call us :- Tel : 022 - 49186000. In case the 

Shareholders have any queries regarding access and their participation in the meeting through VC, they may 

send an email to instameet@linkintime.co.in or contact on: - Tel: 022 - 49186175.

Members are requested to carefully read the Notice of the AGM and in particular, instructions for joining the 

AGM, manner of casting of vote through remote e-voting or voting at the AGM.

Place : Ahmedabad

Date : April 02, 2024

Regd. Office: N.I.D.C., Nr. Lambha Village, Post: Narol, Ahmedabad, Gujarat – 382405.

Tel: +91 (0) 79 6157 2300, Fax: +91 (0) 79 2571 0406, 

E-mail: secretarial@stovec.com,   CIN : L45200GJ1973PLC050790,   Website: www.stovec.com.

By Order of the Board of Directors
For Stovec Industries Limited,
Sd/- 
Sanjeev Singh Sengar
Company Secretary
Membership No. FCS 7835

NOTICE OF 50TH ANNUAL GENERAL MEETING 

BEFORE THE HON'BLE ARBITRAL
TRIBUNAL HYDERABAD

PRESENT: HON'BLE SRI JUSTICE GODA
RAGHURAM (Retd.) SOLE ARBITRATOR
A.A. No. 194 OF 2022

Between: Intercontinental Publications Pvt.
Ltd. Having its office in Plot 1267/A, Road 63/A,
Jubilee Hills, Hyderabad — 500 033, Rep. by its
Chairman Mr. C.L. Rajam

...Applicant/Claimant
AND

Radiant Cropscience Pvt. Ltd. Having its
Registered and Corporate Office at 105, 2nd
Floor, Pocket -1, Jasola New Delhi — 110 025,
Rep. by its Managing Director

....Respondent/Respondent
To, Radiant Cropscience Pvt. Ltd. Having its
Registered and Corporate Office at 105, 2nd
Floor, Pocket -1, Jasola New Delhi — 110 025,
Rep. by its Managing Director.
The Claimant has filed an Application under
Section 11 (5) & 11(6) of the Arbitration and
Conciliation Act, 1996 vide Arb. Appl. No. 194 of
2022, seeking the appointment of a SoleArbitrator
to adjudicate the dispute between the Claimant
(i.e. Intercontinental Publications Pvt. Ltd.) and
the Respondent (Radiant Cropscience Pvt. Ltd.)
arising out of the Agreement dated 01-03-2019,
in accordance with Clause 15 of the saidAgreement.
The Hon'ble High Court for the State of Telangana
at Hyderabad by an order dated 14-12-2023
appointed Hon'ble Sole Arbitrator Sri Justice
Goda Raghuram (Retd.) to adjudicate the
dispute between the Claimant and Respondent.
The Hon'ble Arbitral Tribunal issued notices to the
parties and directed them to appear before it on
23-03-2024. As the notice sent to the Respondent to its
registered address was returned with an endorse-
ment "Addressee Left", the Hon'ble Arbitral Tribu-
nal directed the Claimant to serve notice upon the
Respondent by means of paper publication in two
news papers circulating in New Delhi and posted
the matter on 27-04-2024 at 11:00 A.M.
The Respondent is hereby informed that the above
Arbitration proceedings will take place on 27-04-2024
at 11:00 AM for the appearance of Respondent. If
the Respondent does not enter appearance either
in person or through an Advocate duly instructed,
the matter will be determined ex-parte.
The venue for the next date of proceedings
before: The Hon’ble Sri Justice Goda Raghuram
(Retd.) Sole Arbitrator, Plot No. 1099, Opposite
Metro Pillar No. C-1659, adjacent to SBI Platinum
Branch, Road No. 36, Jubilee Hills, Hyderabad -
500 033, Telangana State.

P.V.G. NIKITHA
COUNSEL FOR THE APPLICANT/CLAIMANT
Office Address. 6-1-318/1, Flat No. 101, First
Floor, Sai Ridah Jeevan Residency, Walker
Town, Near Sai Baba Temple, Padmarao

Nagar, Secunderabad, Hyderabad,
Telangana-500 020. Mobile No. 78428 46153
01-04-2024
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AMRITHA PILLAY 
Mumbai, 2 April 

A
dani Power, part of the 
Adani group, plans to 
add close to 6 gigawatts 
(Gw) of new power 

assets in the next five years, 
according to an investor presen-
tation by the company. That is 
clearly meant to ride on India’s 
burgeoning power demand. 

But there is another side to it: 
All of this new capacity is 
expected to be thermal power, or 
power produced from coal. 

Adani Power is not alone in 
this. A Reuters report dated 
March 4 said Adani Power was 
one of three private producers — 
the others being JSW Group and 
Essar Power — to have told the 

power ministry they were keen 
to build at least 10 Gw of coal-
fired power capacity over a 
decade, ending a six-year 
drought in significant private 
involvement in the sector. 

However, Adani’s plans, said 
Reuters, were bigger than JSW’s 
and Essar’s. The report quoted a 
spokesperson for the power 
ministry as saying the private 
sector had agreed to invest in the 
coal-fired power sector “in line 
with the energy requirements of 
the nation,” and that India was 
ahead of international 
commitments to cut emissions. 

Overall, Adani Power plans to 
operate more than 21Gw of 
thermal capacity by 2028-29 
(FY29), up from 15.21 Gw at 
present. The Adani Group’s 

green energy business is housed 
under Adani Green Energy, 
which has 5.614 Gw of solar 
capacity and 1.275 Gw of  
wind power, and another 2.140 
Gw of hybrid. 

At present, the largest power 
producer in the country is NTPC 
with 75 Gw capacity and the 
largest private sector player is 
Adani Power, with Tata Power a 
close second.  

A spokesperson for Adani 
Power declined to comment on 
this story. However, in a call with 
analysts in November last year, 
the company called itself “debt-
light” and “now poised to take 
off successfully for the long haul 
as India’s power demand grows 
strongly in line with its 
economy”. 

The turnaround 

Adani Power intended to 
achieve 20 Gw capacity by  2020 
as stated in some of its annual 
reports from FY16 onwards. 
However, along the way it got 
caught up in concerns related to 
state discom health, fuel 
availability, and its debt 
situation. It did not commission 
any significant new capacity 
between FY15 and FY19, 
company data shows. Instead, in 
the year 2020, as the Covid-19 
pandemic raged, the company 
was preparing a de-listing plan. 

In May 2020, the company’s 
promoters announced the 
delisting and said it would 
enable the group to obtain full 
ownership and allow flexibility 
for “options like corporate 

restructurings, acquisitions, 
exploring new financing 
structures including financial 
support from the promoter”.  

The delisting was called off in 
September 2022, due to non-
receipt of requisite approvals. 
However, by then Adani Power’s 
fortunes had turned for the 
better on account of improving 
regulatory situation, 
compensatory tariff claims, and 
claims pertaining to a coal block 
deallocation. 

“Receipt against such claims 
has boosted cash flows in the 
past couple of fiscals, and has 
reduced receivables as well as 
outstanding debt,” a Crisil note 
in September 2022 said. 

Adani Power pegs duly 
realised outstanding regulatory 
income for the period from FY18 
to FY24 (up to December 2023) at 
~29,000 crore and two-thirds of 
it was received between FY22 
and FY24. 

This turnaround has 
coincided with India recording 
new highs in peak power 
demand for two consecutive 
summers – 2022 and 2023. 
Rating agency CareEdge expects 
India’s power demand to grow at 
5 to 6 per cent for the next few 
years. As if on cue, last August 
Adani Power announced plans 
to take its 15,210 megawatt (Mw) 

capacity to 21,110 MW by  
FY29, which would include  
1,100 Mw added through the 
inorganic route. 

Different strokes 

Adani Power is different from 
two of its primary rivals in the 
private power sector. Top 
executives from Tata Power have 
maintained the company will 
not make any fresh investments 
in the thermal power segment 
and will retire existing thermal 
power assets at their end of life. 

Even executives from JSW 
Energy, one of the three in the 
Reuters report, had told 
Business Standard in an earlier 
interaction that private sector 
thermal capacities were unlikely 
until there was surety of off-take 
— essential for financial closure. 

Hetal Gandhi, Lead APAC, 
Energy transition-carbon 
capture, Woodmackenzie, 
noted: “India is a growing 
economy and among the top 
carbon emitters globally. This 
places it uniquely on the energy 
transition agenda. There are no 
easy solutions and thermal 
power is here to stay for a while 
to meet rising power needs for a 
growing economy.” 

Adani group’s multiple listed 
entities, too, put it in a situation 
different from its peers. Tata and 

JSW, as groups, have all their 
power capacities — green as well 
as thermal — concentrated in 
single entities: Tata Power and 
JSW Energy, respectively. 
Attempts to hive the green assets 
from thermal have so far not 
fully fructified. 

However, the Adani Group 
has planned its energy portfolio 
differently. It hived off and listed 
its green energy assets — Adani 
Green Energy — as a separate 
entity as early as June 2018. 

Sabyasachi Majumdar, 
Senior Director, CareEdge 
Ratings, notes there is still a 
reasonable prospect for fresh 
investments in the thermal 
business, given India’s growing 
demand and green energy’s 
limitations of being intermittent 
and seasonal in nature. He 
added that for anyone taking a 
contrarian view, there were 
some risks, including equity and 
debt-based funding. 

With two different listed 
entities, Adani caters to a 
separate set of equity investors. 
Debt, however, according to 
industry experts, remains an 
issue. “…banks and financial 
institutions may perceive high 
risk to such projects,” 
Sabyasachi added. 

Crisil, which rates Adani 
Power, said in January that 
timely execution and funding of 
the planned capex, without 
impacting the capital structure 
or liquidity profile, would be the 
key. The agency expects Adani 
Power’s capex over the next four 
to five fiscal years to be around 
Rs 47,000 crore, with up to 70 per 
cent of it likely to be funded 
through debt and the remaining 
through internal accrual. 

So far, Adani Power has 
managed the debt well, with 
significant improvements 
reported in its debt profile over 
the last few quarters (see chart). 
Last week, Bharat Heavy 
Electricals Ltd announced it had 
received an order worth Rs 
4,000 crore from Adani Power 
for setting up the 1,600 MW 
Thermal Power Plant at Raigarh, 
Chhattisgarh. Adani Power also 
acquired two thermal assets 
through the debt resolution 
route in FY24. 

As Adani Power hopes to 
realise its 20 GW dream, albeit  
a decade later than originally 
intended, it has reignited  
the fire.

REIGNITED DREAMS
As India’s power demand surges, Adani Power revives old 
ambitions while its fortunes turn for the better

ADANI POWER CARD
Average operational capacity (Megawatt)  
Figures in brackets: PAT (~ crore)

External borrowings (~ cr) 

46
,9

79
.7

55
,1

98
.7

7

46
,2

59

42
,2

94

42
,3

53

31
,1

62

In FY20, Adani Power made a new acquisition reflecting in capacity and external borrowings figure; All 
External borrowing figures are as of the end of the corresponding period; PAT: Profit after tax  
                                                                                                  Source: Annual reports, Company presentations

THE MAHARASHTRA AGRO-INDUSTRIES 

DEVELOPMENT CORPORATION LTD.
A Govt. of Maharashtra Undertaking)

(Registered under Companies Act, 1956)

Krushi Udyog Bhavan, Dinkarrao Desai Marg, Aarey Milk Colony,

Goregaon (East), Mumbai 400 065. Telephone: 29272027

Email Id – fertdivmumbai@gmail.com

Ref No. MAIDC/Fert/Nano Urea-DAP/2024-25/03558

E-TENDER NOTICE 2024 - 25

 Sd/-
(Mahendra Dhande)
Dy.Gen.Mgr.(Fert)

Tender are invited by The Maharashtra Agro Industries Development 

Corporation Limited for procurement of Nano-DAP & Nano-Urea.

Interested Bidders are requested to enroll on Maharashtra State E 

Tendering Portal – www.mahatenders.gov.in Advertise can also be 

seen on our website www.maidcmumbai.com
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Provide details of disruption  
in flights: DGCA to Vistara
DEEPAK PATEL 
New Delhi, 2 April 

F
ull-service carrier Vistara on 
Tuesday cancelled over 50 
flights due to crew shortage, 

leaving scores of fliers stranded and 
prompting the aviation regulator to 
intervene and ask for details on the 
number of flights that are being 
cancelled and delayed. The airline, 
which is jointly owned by Singapore 
Airlines and Tata Group, had called 
off 50 flights on Monday primarily 
due to pilots calling in sick to 
protest the new salary structure as 
a part of Vistara’s merger into Air 
India, according to sources. 

Vistara usually operates about 
350 flights every day.  

The DGCA on Tuesday said, “In 
view of the various flight disruptions 
of Vistara due to various reasons 
including crew unavailability, 
DGCA has asked the airline to sub-
mit daily information and details on 
the flights that are being cancelled 
and delayed.” 

The regulator has asked the air-
line to ensure that Civil Aviation 
Regulations (CAR) are being fol-
lowed. CAR deals with facilities that 
must be provided to passengers who 

have been affected due to denied 
boarding, cancellations or delays in 
flights. The affected passengers 
must be provided advance informa-
tion, an option of refund, compen-
sation if applicable, DGCA said. 

Meanwhile, the Ministry of 
Civil Aviation (MoCA) too has 
expressed concern. 

It said, “MoCA is monitoring the 
situation of Vistara flight cancella-
tions. However, flight operations are 
managed by airlines themselves. 
Airlines have to comply with DGCA 

norms to ensure passenger facilita-
tion in case of cancellation or delay 
of flights.” Pilots of Vistara are facing 
multiple other issues. Two Vistara 
pilots told Business Standard about 
the  highly demanding roster. 

“Some pilots are not getting ade-
quate rest while there are other 
pilots who are on ground and not 
being utilised properly. There are 
issues with how the roster is being 
prepared,” one of them said. 

According to pilots, about 12-15 
senior first officers resigned from 

the airline during the last few 
months. These were narrow body 
A320 aircraft pilots who had com-
pleted their conversion training, 
which allowed them to fly wide-
body B787 aircraft. These pilots 
allegedly did not get a chance to fly 
B787 aircraft. Therefore, they decid-
ed to resign and join a rival airline. 
Vistara did not respond to Business 
Standard’s request for a statement 
on this matter.  This is not the first 
time that Vistara has been facing 
this amid pilot unrest. 

In the first week of March, sev-
eral pilots had reportedly gone on 
sick leave to protest the new salary 
structure offered to them. 

On March 7, Vistara refuted 
media reports, attributing flight can-
cellations and delays to adverse 
weather, air traffic congestion, and 
unforeseen aircraft maintenance. 

On March 15, Vistara instructed 
pilots who hadn’t accepted the new 
salary structure to comply by 
evening, warning of forfeiting a one-
time payout and indicating disin-
terest in joining Air India. 

As part of the new salary struc-
ture, Vistara pilots will receive a 
fixed salary for 40 hours of flying 
time instead of the current 70 hours.  

Bharat Biotech, Serum arm  
tie up for oral polio vaccines
ANJALI SINGH 
Mumbai, 2 April  

Vaccine manufacturer Bharat 
Biotech and Bilthoven Biologicals, 
a subsidiary of Serum Institute of 
India, on Tuesday announced a 
partnership to produce and  
supply oral polio vaccines  
(OPVs) worldwide. 

In this agreement, Bharat 
Biotech will source drug sub-
stances from Bilthoven Biologicals 
for manufacturing oral polio vac-
cines, which will be distributed in 
India and globally. The collabora-
tion will also involve obtaining the 
necessary regulatory approvals to 
commercially manufacture OPVs 
in India using the drug substances 
produced in the Netherlands. 

Speaking on the partnership, 
Adar Poonawalla, chief executive 
officer of Serum Institute of India, 
said, “We are delighted to join 
forces with Bharat Biotech. Our 
vision is to eradicate polio world-
wide, taking a crucial step towards 
reducing the impact of this deadly 
disease on vulnerable populations.” 

Commenting on the same, 

Krishna Ella, executive chairman 
of Bharat Biotech said, “Oral polio 
vaccines have been an integral 
part of the Government of India’s 
Universal Immunisation 
Programme. This collaboration 
between Bharat Biotech and 
Bilthoven Biologicals exemplifies 
cooperation between vaccine 
companies, ensuring a secure sup-
ply of oral polio vaccines and for-
tifies the nation’s mission to erad-
icate polio.” 

Bharat Biotech is a biotech com-
pany based in India and is a global 
supplier of vaccines and biothera-
peutics. The company has manu-
factured and supplied over nine bil-
lion vaccine doses globally. 

Established in 1966, Serum 
Institute of India is a global leader 
in vaccine production. Bilthoven 
Biologicals was established after 
the privatisation of NVI 
(Netherlands). Bilthoven 
Biologicals was acquired by the 
Cyrus Poonawalla Group in 2012. 
This acquisition provided Serum 
Institute with access to technology 
and expertise for making injectable 
polio vaccines.

White-collar gig jobs in India rose  
184 per cent in March this year as 
compared to the year-ago period, 
according to the insights by hiring 
platform foundit. The number of gig 
workers, too, has expanded by 21 per cent 
over the same period. The share of IT 
software in the gig economy has nearly 
doubled to 46 per cent in March 2024 from 
22 per cent in 2023. The overall hiring 

activity picked up on a month-on-month basis with a 3 
per cent increase compared to the last month. However, 
compared to  the previous year, hiring declined by 4 per 
cent, suggesting a slower pace of recruitment this year, 
according to the report. ASHUTOSH MISHRA

GIG PICK 
Key roles  
in March  
(% chg  
Y-o-Y) 

Sector-wise  hiring (% change M-o-M) 

Sector  nFebruary  nMarch 
IT                              7 
                                2 

BPO/ITeS*              -4 
                                2 

Manufacturing       6 
and production      5 

           Coder/                   Content       Trainer 
     IT consultant              creator 

18
8

4 

Note: Business process 
outsourcing/ Indian 
information technology 
enabled services  

 

Source: foundit 

WHITE-COLLAR 
GIG JOBS RISE 
184% IN MARCH

About 15 pilots have resigned from the airline in recent months PHOTO: PTI

Airline cancelled over 50 flights for 2nd consecutive day as pilots protested new salary structure “OUR VISION IS TO ERADICATE 
POLIO WORLDWIDE, TAKING A 
CRUCIAL STEP TOWARDS 
REDUCING THE IMPACT OF THIS 
DEADLY DISEASE ON 
VULNERABLE POPULATIONS” 
ADAR POONAWALLA,  
CEO, Serum Institute of India

The domestic and international air traffic in 
India for the first time crossed the pre-
pandemic peak of 2018-19 in 2023-24 due to 
sustained increase in demand, according to 
aviation consultancy firm CAPA India's data 
released on Tuesday. International air traffic in 
India saw faster growth than domestic air traffic 
in 2023-24. The international air traffic in the 
country stood at 69.7 million passengers in 
2023-24, recording a 22.5 percent year-on-year 
(Y-o-Y) growth. In 2018-19, a total of 69.5 
million air passengers travelled internationally. 
The domestic air traffic in India stood at 153.4 
million passengers in 2023-24, reflecting a 13.46 
percent year-on-year (YoY) growth. In 2018-19, 
a total of 137.6 million air passengers traveled 
domestically.  The traffic in 2019-20 was 
impacted by COVID-19 as pandemic-induced 
restrictions were implemented from  
March 2020 onwards. DEEPAK PATEL

I’ntl air traffic grew faster than domestic in FY24

Domestic passenger 
traffic in India (in mn) 

International passenger 
traffic in India (in mn) 

Y-o-Y chg  
(in %) 

FY19 137.6 — 
FY20 137.3 -0.22 
FY21 52.6 -61.69 
FY22 83.4 58.56 
FY23 135.2 62.11 
FY24* 153.4 13.46 

            Y-o-Y chg  
                   (in %) 

69.5 — 
66.5 -4.32 
10.1 -84.81 
22.1 118.81 
56.9 157.47 
69.7 22.50 

*preliminary data Source: CAPA India 

BACK TO THE SKY 
Domestic traffic and international traffic 
surged past the pre-pandemic peak in FY24


