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India building 60 ships, 
may see ~3 trn return: PM  
Prime Minister Narendra Modi on 
Wednesday said that 60 large Navy ships, 
valued at approximately ~1.5 trillion, are 
under construction, with the investment 
expected to generate an economic 
circulation of around ~3 trillion.  7 > 

‘MATTER CLOSED’: IT 
HOUSE PANEL CHIEF 
AFTER META APOLOGY
After a Meta executive publicly apologised on 
Wednesday for the company’s Founder and 
CEO Mark Zuckerberg’s remarks on the Indian 
election results, Chairperson of the Parliame -
ntary Committee on Information Technology 
Nishikant Dubey said he now treated the 
matter as “closed”. Dubey had on Tuesday 
said the House panel on IT would summon 
Meta after Zuckerberg’s comments that 
India’s ruling dispensation lost the 2024 polls 
as did several incumbent governments. 7 > 

WHY DID THE RBI PEG 
THE EXCHANGE RATE? 
One common explanation (for why  
the RBI abandoned the flexible 
exchange rate regime) is that it 
happened accidentally.   
ABHISHEK ANAND, JOSH FELMAN &  
ARVIND SUBRAMANIAN write 15 >

Trade deficit eases 
to $21.94 bn as 
gold imports fall
Exports in Dec contract 1%
SHREYA NANDI 
New Delhi, 15 January 

I
ndia’s merchandise trade def-
icit narrowed to $21.94 bil-
lion in December, down 
from a record $31.86 billion 

in November, as gold imports 
halved to $4.7 billion, according 
to commerce department data 
released on Wednesday.  

The data showed merchandise 
exports contracted by 1 per cent year-
on-year to $38.01 billion in December 
amid ongoing geopolitical tensions. 

Significantly, elec-
tronics exports rose 
35.11 per cent to a 
24-month high of 
$3.58 billion in 
December 2024. 

Meanwhile, 
imports grew 4.9 

per cent year-on-year to $59.95 billion 
but fell by 6 per cent vis à vis November’s 
revised figure of $63.86 billion.  

The import data figure for the April-
November 2024 period also saw a 
downward revision of $17.5 billion to 
$469.3 billion, from $486.8 billion. The 
corrections primarily affected gold 
import data, which was revised down-
ward by $11.7 billion for the period, 
alongside reductions in silver and elec-
tronics imports.  

Turn to Page 6 > 

TRADE METER
Merchandise trade (in $ bn)

Source: Department of Commerce

Source: Directorate General of Commercial 
Intelligence and Statistics 
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NOW, GOVT 
MAY TURN TO  
AI FOR BETTER 
INSIGHTS ON 
TRADE DATA

NATIONAL STARTUP DAY  

From 500 to over 159,000: 
9 years of Startup India  
As India celebrates the 9th edition of 
Startup India, the ecosystem now has 
over 159,000 DPIIT recognised startups 
and 110 unicorns, making it the third-
largest globally. UDISHA SRIVASTAV writes 4 > 

India Inc’s foreign borrowings 
down 20.2% in 2024 as ~ slips
DEV CHATTERJEE & ABHIJIT LELE 
Mumbai, 15 January 

Indian companies’ foreign 
borrowings plunged 20.2 per 
cent to $23.33 billion in 2024, 
down from $29.22 billion a year 
earlier. With the Indian rupee 
sliding against the dollar, ana-
lysts forecast that corporate 
India will continue scaling 
back overseas debt as repay-
ment costs and forward cover 
prices climb. 

The decline last calendar 
year followed a major uptick in 
2023 when foreign loans had 
more than doubled from $14.38 
billion in 2022 — the sharpest 
spike in over a decade. 

“I don’t expect many Indian 

firms, without a natural hedge, 
to opt for foreign loans in 
2025,” said Prabal Banerjee, a 

financial consultant advising 
leading corporations. Raising 
overseas debt has become pro-

hibitively expensive due to the 
depreciating rupee, he 
explained, adding, “several 
Indian companies are now 
turning to local banks to raise 
debt. The cost difference 
between local and foreign cur-
rency loans is now around 200-
250 basis points for well-rated 
companies”. Turn to Page 6 > 

Note: Table comprised syndicated loans denominated in non-INR with a country of 
risk of India and a market of syndication of APAC;                              Source: Bloomberg

DEALINGS 
IN DEBT

India borrowing of 
foreign currency 

loans 
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INDIA INC GOES LONG  
AS SHORT-TERM RATE  
FOR FUNDS SPIKES 

PAGE 4 
RBI TO CONDUCT DAILY  
VRR AUCTIONS TO 
INFUSE LIQUIDITY 

Raising overseas debt may be scaled back further as costs mount

Snapping 5-day streak of new lows, 
~ posts best day vs $ in over 7 mths
ANJALI KUMARI 
Mumbai, 15 January 

After hitting fresh lows for five 
consecutive sessions, the 
rupee staged a recovery on 
Wednesday, recording its best 
single-day gain versus the dol-
lar in more than seven 
months. The domestic cur-
rency’s rise was underpinned 
by a weaker dollar ahead of US 
inflation data and a decline in 

forward premia.  
A narrowing trade  

deficit in December, down to 
$21.94 billion down from a 
record $31.86 billion in 
November, further bolstered 
market sentiment.  

The rupee appreciated by 
0.3 per cent to close at 86.36 
per dollar, after hitting an 
intraday high of 86.30. On 
Tuesday, it had closed at 86.64 
per dollar. Turn to Page 6 > 

SIGH OF RELIEF 
Steepest single-day gains  
for ~ against $ in FY25 

Source: Bloomberg 
Compiled by BS Research Bureau 

Date        ~ vs $                  1-day  
                 spot              chg (%) 
Jun 03       83.15   0.38 
 Jan 15      86.36    0.32 
May 24      83.10    0.22 
Nov 25     84.29   0.20 
May 17      83.33    0.19 

PAGE 10

FPIs SELL EQUITIES 
WORTH ~34,841 CR  
IN JANUARY SO FAR
Continuing with their selling spree 
in 2025, FPIs have offloaded 
equities worth ~34,841 crore on a 
net basis in January, so far. This 
has pulled down the benchmark 
Nifty 50 and Sensex by 1.8 per cent 
year-to-date. On Wednesday, 
foreign investors were net sellers 
of equities worth ~4,534 crore.

> BENCHMARK INDICES  
LOG GAIN FOR 2ND DAY

THE MARKETS ON WEDNESDAY chg# 
Sensex 76,724.1 p         224.4 
Nifty 23,213.2 p            37.1 
Nifty Futures* 23,265.9 p           52.7 
Dollar ~86.4        ~86.6 ** 
Euro ~89.0        ~88.9 ** 
Brent crude ($/bbl) 82.4##              82.0** 
Gold (10 gm)### ~78,110.0 p     ~394.0 
*(January) Premium on Nifty Spot; **Previous close;  
# Over previous close; ## At 9 pm IST;  
### Market rate exclusive of VAT; Source: IBJA
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STOCKS 
IN THE NEWS

*OVER PREVIOUS CLOSE

> Persistent Systems  
 

Launches an AI-driven 
contract management 
solution

~6,108.8 CLOSE 

p3.7% UP*

> Minda Corp  

Agrees to buy 49% stake 
in Flash Electronics  
for ~1,372 crore

~568.7 CLOSE 

p5.0% UP

> Nazara Technologies  

Subsidiary Fusebox 
Games to develop a 
Bigg Boss mobile game

~931.9 CLOSE 

p3.2% UP

> NBCC India  

Receives work order  
for project worth  
~405 crore 

~86.3 CLOSE 

p2.6% UP

> Welspun Corp  

Inks MoU with Aramco to 
set up a manufacturing 
facility in Saudi Arabia

~760.9 CLOSE 

p4.3% UP
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ANJALI SINGH 
Mumbai, 15 January  

Tata Motors has outlined its focus 
on incorporating artificial 
intelligence (AI) and other 
advanced technologies to improve 
vehicle safety for both occupants 
and vulnerable road users. 

The company stated that it is 
adopting a comprehensive 
approach that addresses safety 
before, during, and after 
accidents. 

Safety measures now include 
pre-accident prevention, crash-
event management, and post-
accident support. Historically, 
safety ratings such as the Global 
New Car Assessment Program 
(GNCAP) focused on crash-event 
performance, evaluating injuries 
and awarding scores based on 
thresholds. Tata Motors is 
expanding its approach by 
emphasising accident prevention 
technologies. 

Speaking on advancements in 

safety technology, Mohan 
Savarkar, Chief Product Officer at 
Tata Motors, said, “The 
integration of AI spans three 
domains: sensing, thinking, and 
acting. Sensing involves detecting 
surroundings, road conditions, 
and vehicle movements using 

radars and cameras. Some 
manufacturers rely solely on 
cameras, but we employ a 
combination of radars and 
cameras to ensure performance 
under various conditions, 
including fog and rain.” 

The decision-making process 

in accident prevention relies on an 
onboard compute system capable 
of processing data within 
milliseconds. AI supports object 
detection and classification, 
addressing challenges specific to 
Indian roads, such as identifying 
scooters with multiple passengers 
or unconventional vehicles. 

The company employs 
machine learning (ML) for rapid, 
precise responses. The system 
processes historical and real-time 
data without external database 
reliance, enabling timely decision-
making. The goal is to make 
vehicles responsive without 
depending on extensive  
global datasets. 

Tata Motors said its safety 
systems are designed to handle 
scenarios such as unmarked 
roads, pedestrians, and 
unconventional vehicles like 
hand-pulled rickshaws. This 
approach aims to ensure the 
systems are effective in the  
local context. 

AJINKYA KAWALE 
Mumbai, 15 January 

Reliance Industries’ (RIL) digital 
arm Jio Platforms, which oper-
ates the country’s largest telecom 
operator Reliance Jio, has part-
nered with blockchain company 
Polygon Labs to offer Web3 capa-
bilities to its existing applications 
and services. 

The partnership would enable 
the company to leverage 
Polygon’s blockchain solutions 
for its user base of over 450 mil-
lion customers. “Reliance lever-
ages the infrastructure that 
Polygon has in order for them to 
go out and enable their users to 
use the stack. They can go out 
and build an application running 
on Polygon as a backend allowing 
users to leverage the technology,” 
said Aishwary Gupta, global head 
of Payments, Polygon Labs. 

Gupta did not divulge the 
details about the Web3 products 
that the companies are partner-
ing for due to confidentiality. 

However, he explained that 
there is potential for the block-
chain technology to be 
utilised beyond cryp-
tocurrency and trad-
ing associated with 
virtual digital assets 
(VDAs) in the country. 

“AI and crypto can 
collide with each other 
to create agentic 
frameworks, one can 
create communities 
on top of blockchains, 
and payments is another area 
where the technology can be 
used since financial infrastruc-
ture is not ready to take care of 
the Web3 side of things,” he said 
while explaining emerging use 
cases of the technology in the 

country. 
Other use cases include cre-

ating a marketplace for vouchers 
where users can buy or sell these 
in the form of non-fungible 
tokens (NFTs). The company has 

worked with brands 
like Flipkart to collabo-
rate for a similar offer-
ing, he said. 

“We have done 
everything which was 
Web3 while working 
with 60 brands. Users 
do not know that 
they're interacting with 
Polygon since it is in 
the backend,” he said. 

Founded in 2017 as Matic 
Network, the company was 
rebranded to Polygon in 2021. It 
raised about $450 million through 
a private sale of its native MATIC 
token in a funding round in 2022, 
according to a blog on its website. 

Jio ties up with Polygon Labs  
to bring Web3 to 450 mn users 

TaMo leverages AI for enhanced vehicle safety

IN BRIEF

The board of Aditya Birla Fashion and Retail (ABFRL) on Wednesday 
approved raising $500 million through a combination of 
preferential issuance and qualified institutional placement (QIP) 
of equity shares, said the company in a statement. A preferential 
issuance of $275 million will be led by the promoter group 
investing $150 million and Fidelity Investments investing $125 
million. The promoter participation is at a significant premium of 
17.5 per cent over Tuesday’s closing price. This signals a strong 
conviction in the value creation potential of ABFRL, said the 
statement. The preferential allotment will be subscribed by 
Fidelity Investments through its funds Fidelity Blue Chip Growth 
Fund, Fidelity Blue Chip Growth Commingled Pool, Fidelity Blue 
Chip Growth K6 Fund, Fidelity Series Blue Chip Growth Fund & FIAM 
Target Date Blue Chip Growth Commingled Pool. BS REPORTER 

ABFRL to raise $500 mn via 
preferential issue and QIP 

Infosys, in collaboration with Tennis Australia, has launched a 
new array of AI-driven innovations and platforms for the 2025 
Australian Open (AO), further strengthening their seven-year 
partnership, the IT firm said. “These innovations, powered by 
Infosys Topaz, an AI-first suite of offerings using GenAI 
technologies, will redefine fan engagement, empower players 
and coaches, and expand the boundaries of digital interactivity in 
tennis,” the press statement said. BS REPORTER 

Infosys, Tennis Australia launch 
GenAI-packed innovations 

Auto components maker Minda Corporation on Wednesday said it 
would buy 49 per cent stake in Flash Electronics for ~1,372 crore. 
The partnership is intended to expand the product offerings of 
both firms, leveraging their existing portfolios to create a 
comprehensive range of EV solutions, the company said. “This 
partnership fits perfectly, and financially in the company’s long-
term vision of creating value for customers and shareholders,” 
Minda Corporation Chairman & Group CEO Ashok Minda said. Both 
companies have a diversified, yet synergised, product portfolio 
where Minda Corporation is into automotive body electronics and 
Flash is in automotive engine and powertrain electronics. This 
partnership will create a synergetic and wide portfolio for both 
partners, Minda Corporation said. Among the early entrants in the 
field of EV powertrains, Flash is a leading player for motors, motor 
controllers, vehicle control units, etc. PTI

Minda Corp to buy 49% stake 
in Flash Electronics for ~1,372 cr

Japan would participate as a country partner in the upcoming 
Global Investors Summit, set to take place in Bhopal on February 
24-25. Madhya Pradesh Chief Minister Mohan Yadav announced 
the participation on Wednesday. Chief Minister Yadav also said 
that 11 departments have been told to finalise their investment 
policies in preparation for the Global Investor Summit, with 21 
policies currently under development. BS REPORTER 

Japan to be country partner at 
MP Global Investors Summit 

Zepto’s annualised GOV 
trebles in 8 mths to $3 bn 
Quick commerce player 
Zepto’s annualised gross 
order value (GOV) has touched 
$3 billion (around ~24,500 
crore), up from $1 billion about 
eight months ago. 

GOV is the total value of all 
orders placed before 
any deduction, 
returns, 
cancellations or 
discounts. 

In a LinkedIn 
post, Aadit Palicha, 
co-founder and CEO 
of the company, said 
on Wednesday : “In April 
2024, we shared with 
Glodman Sachs in a research 
note that Zepto had crossed $1 
billion in annualized GOV. 
Eight months later, in January 
2025, we are now at 

approximately $3 billion in 
annualized GOV.” 

 Palicha attributed the 
milestone to the execution, 
rigour, and discipline of the 
Zepto team. “With this team, I 
am confident we will 

continue growing with 
a clear path to PAT 
profitability in the 
near term,” he 
added. 

GOV has been 
growing fast for 

other quick 
commerce players too. 

For FY24 Blinkit’s GOV was 
~12,469 crore, up 169 per cent 
Y-o-Y. For the first two 
quarters of FY25, Blinkit’s GOV 
was ~4,923 crore and ~6,132 
crore, respectively.  

SHIVANI SHINDE 

India Inc goes long as short-term fund rate spikes
SUBRATA PANDA 
Mumbai, 15 January 

With short-term rates firming up due 
to tight liquidity conditions, Indian 
corporates are opting to borrow long 
term to take advantage of the attractive 
rates by locking them in these uncer-
tain times. The banking system has a 
liquidity deficit of over ~2 trillion. 

According to market participants, 
engineering conglomerate Larsen & 
Toubro (L&T) raised ~1,500 crore 
through 10-year bonds in December 
2024. It is expected to tap the market 
again to raise ~4,000 crore through 10-
year bonds again. Similarly, Grasim 
Industries raised ~2,000 crore through 
10-year bonds while UltraTech 
Cement raised ~1,000 crore through 
bonds of the same tenure recently. 
Signifying the firming up of rates in 
the shorter tenure, even AAA-rated 
PSU entity Nabard recently raised 

~4,412 crore from the debt market at a 
slightly elevated cut-off of 7.53 per cent 
through three-year bonds. In contrast, 
state-owned REC raised ~2,297 crore 
at 7.2 per cent through 10-year bonds. 

Market participants indicated that 
the spread on shorter-tenure corpo-
rate bonds (typically three years) over 
government bonds of equivalent 
maturity is in the range of 50-60 basis 
points (bps). In contrast, for 10-year 
corporate bonds, the spread over 10-
year government securities typically 
falls between 25 bps and 30 bps. 

“Near-term interest rates have gone 
up, and there is still some opportunity 
in longer-tenure bonds, prompting 
investors to take a more opportunistic 
stance,” said a debt capital market 
source, adding that while discussions 
about a potential cut continue, there's 
still uncertainty about when it will 
actually happen, resulting in issuers 
looking to protect themselves from 

interest rate risk and volatility by lock-
ing in fixed rates for longer durations. 
Short-term rates have risen in the 
domestic debt capital market while 
long-term rates (on 10-year and 15-year 
bonds) remain attractive. Insurance 
companies and pension funds, which 
are less affected by tight liquidity in 
the system, typically prefer investing 
in longer-tenure bonds. This demand 
has contributed to more favourable 
rates on long-term bonds compared to 
shorter-tenure bonds. 

“With tight liquidity and expecta-
tion fading for rate cut immediately in 
the current financial year (FY25), as 
well as sticky inflation, persistent pres-
sure on the rupee, and other factors, 
short-term rates have firmed up now. 
Meanwhile, long-term rates remain 
attractive, leading to an inverted 
curve,” said Ajay Manglunia, managing 
director & head-Fixed income, InCred 
Capital Financial Services. “Top notch 

AAA corporates are capitalising on this 
by borrowing at the longer end of the 
curve. They are securing funds spread 
at 20/25 bps over 10-year government 
security and actually lower than state 

development loans. Comfortable with 
this level, they are choosing to lock in 
rates by borrowing at longer tenures 
than opting for shorter-term borrow-
ings,” he added. 

Blockchain 
collaboration 
aims to 
expand Web3 
applications 
beyond 
cryptocurrency 
for Jio’s vast 
customer base 

L&T, Grasim, UltraTech raise money via 10-year bonds

nShort-term bonds (3-yr)  
carry spreads of 50-60 bps over 
government bonds 

nLong-term bonds (10-yr) have 
lower spreads, around 25-30 bps 
over government securities

RATE DYNAMICS 

CORPORATE BOND TREND 
n3-yr yield  n10-yr yield  n Spread 

 

ILLUSTRATION: AJAYA MOHANTY

Source: 
Bloomberg 

SAFETY FIRST
nFocus on pre-accident 
prevention, crash manage -
ment, and post-accident 
support, going beyond 
traditional safety ratings

nUses a mix of 
radars and 
cameras for better 
performance in 
all conditions, 
including fog  
and rain

nML enables 
precise responses 
based on historical 
and real-time 
data, without 
external database 
dependence

IMAGING: BINAY SINHA

Strong EV lineup to keep 
auto expo charged up 
BS REPORTERS 
Mumbai/New Delhi/Chennai, 15 January 

T
he 2025 edition of the Auto Expo, 
held under the umbrella of the 
Bharat Mobility Global Expo 

(BMGE), is buzzing with excitement after 
a relatively lacklustre event in 2023. With 
2025 set to see a wave of electric vehicle 
(EV) launches, the Auto Expo is alive with 
anticipation, expecting dozens of pro-
duct unveilings and launches during 
Delhi’s winter chill. 

While the exact number has not been 
officially confirmed, industry sources 
estimate that nearly 40 new products will 
be showcased or launched at the BMGE. 
The event is also expected to ease geo-
political tensions between New Delhi and 
Beijing, as the Ministry of External 
Affairs (MEA) has reportedly approved 
the participation of executives from 
Chinese automobile (auto) makers and 
auto parts manufacturers, alongside 
executives from JSW MG Motor India 
and BYD India. 

Passenger vehicle (PV) industry 
wholesale volumes grew by nearly 4.5 per 
cent in 2024, reaching 4.3 million units, 
and automakers expect mid-single-digit 
growth in 2025. 

EVs, however, are projected to see 
major growth over the next two years. 
From around 100,000 units in 2025, the 
numbers are expected to double within 
two years, according to auto original 
equipment manufacturers (OEMs). 

Hyundai Motor India Chief Operating 
Officer Tarun Garg said that passenger 
car EV penetration is projected to rise to 
17 per cent by 2030, up from around 2.4 
per cent currently, aided by an improving 
ecosystem. The OEM plans to launch the 
Creta EV at the BMGE. 

2025 is expected to be a landmark year 
for EV launches. Industry leaders such 
as Maruti Suzuki India (MSIL), Tata 
Motors, Mahindra & Mahindra (M&M), 
Hyundai, and JSW MG Motor are gearing 
up to introduce an assortment of EVs in 
India. Luxury carmakers also have a 
strong EV lineup planned. Experts 
observe that the number of electric PV 
launches in India will double in 2025, 
increasing from seven to eight launches 

in 2024 to 15-20, including offerings from 
luxury carmakers. 

For the first time, the event will take 
place across three locations in Delhi: 
Bharat Mandapam at Pragati Maidan, 
Yashobhoomi Convention Centre at 
Dwarka, and India Expo Mart at Greater 
Noida. Over 25 car and two-wheeler 
OEMs are participating this year, includ-
ing MSIL, Tata Motors, Hyundai Motor 
India, M&M, Kia, JSW MG Motor, 
Volkswagen, Mercedes-Benz, BMW, 
Audi, Vietnam’s EV maker VinFast, and 
China’s BYD. Two-wheeler majors such 
as Bajaj Auto, Hero MotoCorp, Honda 
Motorcycle and Scooter India (HMSI), 
Yamaha, Suzuki Motorcycle, and TVS 
Motor Company, along with newcomers 
like Ola Electric and Ather Energy, will 
showcase their new lineups. 

Vietnamese automaker VinFast, 
which is setting up an EV assembly plant 
in Thoothukudi, Tamil Nadu, will display 
its global EV range, including the com-
pact mini SUV VF3 and the spacious 
three-row VF9. It will also showcase var-
ious SUVs, electric scooters, and the VF 
Wild, an electric pickup concept. 

Chinese EV maker BYD, which 
recorded 40 per cent growth in India’s 

electric PV market in 2024, will also 
exhibit globally acclaimed models along-
side its existing offerings. 

Rajeev Chauhan, head of the electric 
passenger vehicles business at BYD 
India, said: “Our participation 
strengthens our dedication to providing 
cutting-edge EV solutions for a cleaner 
environment and a greener future for 
India.” Earlier, visas were a problem for 
large-scale Chinese participation at the 
expo. However, on December 13, the MEA 
allowed the Engineering Export 
Promotion Council, one of the event’s 
organisers, through a letter, that repre-
sentatives from 42 countries could par-
ticipate in the event, with China among 
them. Interestingly, the participation of 
Chinese players is vital as the country is 
a key supplier in the supply chain eco-
system, especially in areas like EV tech-
nology, battery production, and raw 
materials for zero-emission vehicles. 
Beijing is also important in the auto 
industry context as its share in auto com-
ponents to India is around 30 per cent of 
imports, amounting to $6 billion per year.  

Sohini Das, Shine Jacob, and Deepak Patel 

contributed to the story 

Over 25 OEMs to be part of Bharat Mobility expo, which starts tomorrow 

WHEELS OF CHANGE 
n Nearly 40 new products likely at expo, 
though official numbers unconfirmed 

n Event aims to ease New Delhi-Beijing 
tensions with Chinese auto  
executives attending 

n PV industry grew 4.5% in 2024, 

reaching 4.3 million units; modest 
growth expected in 2025 

n EV numbers projected to double 
within two years, starting from 100,000 
units in 2025 

n Event expands to three Delhi 
locations: Pragati Maidan, Dwarka,  
and Greater Noida

Hero Moto sees 
‘big’ rural sales 
jump in 4-8 qtrs 

DEEPAK PATEL 
New Delhi, 15 January 

Hero MotoCorp anticipates a 
big rebound in two-wheeler 
(2W) sales in rural India over 
the next four to eight quarters, 
driven by favourable factors 
such as a decent monsoon, ris-
ing crop prices, improved 
employment conditions, and 
increasing consumer confi-
dence, its Chief Executive 
Officer (CEO) Niranjan Gupta 
said on Wednesday. 

Amid tepid rural sales, he 
stated that there is a “strong 
case” for GST (goods and serv-
ices tax) on entry-level two-
wheelers, which are under 125 
CC, to be moved down from 28 
per cent to 18 per cent as they 
are used by “masses”. 

“They (2Ws) are not seen as 
goods or luxury goods. They 
provide mobility to the masses 
in India. They also help gen-
erate a lot of direct and indi-
rect employment. So, whi-
chever way you look at it, there 
is a strong case for at least two-
wheelers up to 125 CC to move 
down to 18 per cent GST,” he 
mentioned during a media 
roundtable. 

Hero MotoCorp, 
India’s largest two-
wheeler maker, saw its 
volume sales jump by 
about 7 per cent to 5.9 
million units in 2024. 
About 55 per cent of the 
company’s sales come 
from rural areas. 

On the rural market, 
Gupta said: “The crop has 
been decent. I would 
say the mon-
soon has been 
decent. The 
MSP (mini-
mum sup-
port price) 

of the crops has been going up. 
That's why I would say that all 
the ingredients of rural con-
sumption have moved in the 
right direction. But have you 
seen the entirety of the rural 
results? I would say the answer 
is ‘no’. We have seen green 
shoots, and the ingredients are 
there. That's why in the next 
four to six or eight quarters, we 
could actually see rural areas 
bouncing back in a big way.” 

The second Covid-19 wave 
impacted the rural areas the 
most. Medical costs went up 
and consumer confidence 
went down. “Medical costs are 
what they are and the confi-
dence is slowly coming up. 
Employment, which was lost 
during the second Covid wave, 
is slowly coming up,” he men-
tioned. Gupta said that the 
electric scooter market is at a 
nascent stage and it is too early 
to declare winners and losers. 

“Right now, just 5 per cent 
of the total two-wheeler mar-
ket is electric. Subsidies are 
being phased out and the price 
competition is intensifying. It 
will take at least a couple of 
years before there is some sta-

bility in the electric 
vehicle (EV) seg-
ment,” he stated. 

Ola, TVS 
Motor, Bajaj 
Auto, and Ather 
Energy are the 
top four players 
in the electric 

scooter market 
right now.  

CEO Niranjan Gupta highlights need 
for GST slab change for sub-125cc 2Ws 
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REUTERS 
New Delhi, 15 January 

Meta may have to “roll back or pause’some 
features in the country due to an antitrust 
directive which banned its WhatsApp 
messaging service from 
sharing user data with Meta 
for advertising purposes, 
according to a court filing by 
the US company seen by 
Reuters. 

Meta is seeking to quash 
the Competition 
Commission of India (CCI) 
November directive which 
found the company abused its dominance 
and “coerced” WhatsApp users into 
accepting a 2021 privacy policy which 
allegedly expanded user data collection 
and sharing, giving it an unfair advantage 
over rivals. 

The CCI has imposed a fine of $24.5 
million and a five-year ban on the data 
sharing practice in the country, the biggest 
market for Meta where it has more than 
350 million Facebook users and over 500 
million people using WhatsApp. 

Publicly, Meta has defended its policy 
change and said it disagrees with the CCI 
order, but its appeal filing has taken a crit-
ical position on the watchdog’s function-
ing and details how unnerved the U.S. firm 
is about the CCI’s decision. 

The company is con-
cerned that the 
WhatsApp-to-Meta user 
data sharing ban on 
WhatsApp will curb its 
ability to offer users per-
sonalised ads on 
Facebook and Instagram, 
according to a Reuters 
review of its nearly 2,000 

page filing with the appeals tribunal in the 
country dated Jan. 3, which is not public. 

WhatsApp publicly says it shares with 
Meta a user’s phone number, transaction 
data, how they interact with businesses 
and mobile device information. 

Detailing the ruling’s impact for the 
first time, Meta said in its filing the data 
sharing ban could mean that an Indian 
fashion business won’t be able to person-
alise ads on Facebook or Instagram based 
on their interaction with a WhatsApp user 

regarding a specific clothing line. 
“Under its widest interpretation, imple-

menting the remedy will likely require 
Meta to roll back or pause several features 
and products,” it said. 

“It impacts Meta’s and WhatsApp’s 
ability to remain commercially viable,”  the 
company added, without quantifying any 
exact business impact in monetary terms. 

Facebook’s registered entity engaged 
in selling advertising inventory in India—
Facebook India Online Services—reported 
revenue of $351 million in 2023-24, the 
highest in at least five years. 

The appeals tribunal will hear Meta’s 
plea on Thursday. Though the case could 
go on for weeks or months, the tribunal 
can put the CCI directive on hold in the 
meantime. Meta and the CCI did not 
respond to Reuters queries. 

Global challenges 
The antitrust concerns here add to Meta’s 
global woes. In 2021, WhatsApp was 
accused to have violated the EU bloc’s law 
by failing to clarify changes to its policy in 
plain and intelligible language. It later 
agreed to explain the changes to EU users. 

CCI  ruling may force rollback of 
features, hurt biz: Meta to court

L&T Technology Services 
(LTTS) announced net profit 
of ~3,22.4 crore for the third 
quarter of the financial year 
2025 (Q3FY25), down by 4.1 
per cent year-on-year (Y-o-Y). 
Sequentially, the growth was 
flat with a mere 0.9 per cent 
growth. Revenue for the third 
quarter soared 9.5 per cent on 
year, at ~2,653 crore. On a 
sequential basis it was up 3 
per cent. The firm has guided 
for a near 10 per cent revenue 
growth in constant currency 
for FY25. “Our ‘Go Deeper to 
Scale’ strategy under which 
we made focused invest-
ments in the first half of the 
current fiscal has started 
yielding results.” said Amit 
Chadha, CEO and managing 
director, LTTS. BS REPORTER 

L&T Tech Services 
Q3 net profit 
down by 4%

Mankind Pharma Ltd on Wednesday said it has been imposed 
a GST-related penalty of over ~2 crore by tax authority in Kolkata 
over alleged mismatch in figures for the period of FY18 to FY22. 
The company has received an order on January 14, 2025 from 
Office of the Commissioner of Kolkata South CGST & CX—
issued by Additional Commissioner, Mankind Pharma said. 
Mankind Pharma said, adding it would file necessary appeal 
with the appellate authority in this regard. PTI 

Mankind Pharma slapped with  
~2 cr penalty by GST authority

RPG Group owned tyre com-
pany Ceat, on Wednesday 
posted a 46.4 per cent decline 
in profit after tax (PAT) for the 
third quarter of 2025 
(Q3FY25), while its consoli-
dated revenue from opera-
tions grew by 11.3 per cent 
during the period. The con-
solidated PAT in Q3FY25 
stood at ~97.1 crore, while the 
revenue from operations 
came in at ~3,299.9 crore.  The 
net profit was impacted due 
to the increase in raw mate-
rial prices. Sequentially, the 
revenue from operations 
declined by 0.14 per cent with 
the PAT also falling by 20.3 
per cent. Commenting on the 
results, Arnab Banerjee, man-
aging director and chief 
executive officer, Ceat said, 
“While the rising raw mate-
rial costs have impacted our 
margins, we progressively 
passed on part of the increase 
through price increase in 
select categories during the 
quarter.” ANJALI SINGH 

Ceat Q3 PAT 
skids 46.4%

UDISHA SRIVASTAV  
New Delhi, 15  January  

The Federation of Hotel & 
Restaurant Associations of 
India (FHRAI)—which claims 
to represent over 60,000 hotels 
and 5,00,000 restaurants—on 
Wednesday shot off a letter to 
Union commerce ministry 
seeking an urgent meeting over 
what the hotel body claimed 
“data misuse and private label-
ling” by food aggregators 
Zomato and Swiggy.  

The letter raises objections 

to Zomato and Swiggy’s foray 
into quick food delivery busi-
ness through private-label 
apps Bistro and Snacc.  

On his part, Blinkit 
co-founder Albinder 
Dhindsa has recently 
clarified on social 
media that Bistro 
operates as a stand-
alone team and app, with 
no Zomato restaurant data 
used in its development.  But 
hotel bodies are arguing that 
their instant food delivery serv-
ices are subsidiaries of the 

same companies. “We believe 
these developments constitute 

a significant violation of 
e-commerce regula-

tions, principles of 
marketplace neu-
trality and fair 
competition, and 

also pose serious 
consequences to the 

restaurant industry,” the 
letter written by FHRAI, which 
has been seen by Business 
Standard, says.  

FHRAI alleged violation of 
marketplace neutrality, misuse 

of proprietary restaurant data, 
copyright and intellectual 
property violations, consumer 
masking, and breach of assur-
ances as some of its key con-
cerns. Restaurants lose their 
competitive advantage as food 
aggregator platforms replicate 
their offerings while undercut-
ting prices, it added. 

Attempts to connect with 
Zomato and Swiggy for com-
ments were not successful. 
Zomato is in a silent period due 
to results and Swiggy could not 
be reached.  

FHRAI seeks govt intervention into private 
labelling, data misuse by Zomato,  Swiggy 

Airtel may top revenue 
growth charts in Q3
SUBHAYAN CHAKRABORTY 
New Delhi, 15 January 

B
harti Airtel is expected to see its 
highest revenue growth, and sub-
scriber addition during the third 

quarter (October-December) of FY25 
among telcos, said analysts. 

The telco's top line in Q3 may see the 
fastest sequential growth at 5 per cent 
compared to 3 per cent for Reliance Jio 
and Vodafone Idea (Vi). Airtel's annual 
mobile revenue growth would rise to 16 
per cent, IIFL Capital said in an analyst 
note. “Airtel may witness the highest 
mobile revenue growth over Q1-Q4 FY25 
(post tariff hikes). Jio’s over- all revenue 
growth of 4 per cent is likely to be aided 
by brisk fixed wireless access (FWA) sub-
scriber additions. Bharti’s home 
broadband segment should also do well, 
while enterprise, direct to home (DTH) and 
Africa would see steady performances,”  
it said. 

Residual benefit of last July's broad-
based telecom tariff hike is expected to 
help all telcos, it added. 

Other analysts echoed this view. “We 
expect Bharti/Hexacom’s top lines to see 
the fastest quarter-on-quarter (Q-o-Q) 
growth at 4-4.5 per cent, followed by Jio 
at 3 per cent. Vi’s growth will be much 
more muted at 1 per cent,” Axis Capital 
said in a note. Airtel saw 10.3 per cent Q-
o-Q mobile revenue growth in Q2, the 
highest in the industry. 

Airtel's overall numbers will also be 
boosted by Q3 seeing 42 days of Indus 
Towers’ consolidation, Bank of America 

said in an analysts note. 
The Competition Commission of India 

(CCI), on October 22, cleared Airtel's pro-
posal to increase stake in Indus Towers to 
50.5 per cent, following a buyback of shares 
by the telecom infrastructure company. 

“Q3 reported numbers are not compa-
rable to historics as Q3 will have 42 days of 
Indus Towers’ consolidation. After con-
solidating Indus, we estimate Bharti’s reve-
nue and earnings before interest, taxes, 
depreciation and amortisation (Ebitda) to 
be ~44,300 crore,” Bank of America said. 

Higher telecom tariffs imposed in July 
2024 had boosted net profits for Airtel and 
Jio in Q2. Airtel’s net profit (attributable 
to owners) for Q2 had risen 168 per cent 
year-on-year (Y-o-Y) to ~3,593 crore from 
~1,340 crore in Q2FY24. 

Jio Platforms Ltd (JPL), which runs 
India’s largest mobile network operator 
Reliance Jio, had reported a 23.4 per cent 
Y-o-Y rise in net profit to ~6,539 crore.  

Meanwhile, Vi saw its net loss shrink 
17.8 per cent to ~7,175 crore in Q2. But its 
network expansion is expected to raise 
tower and tenancy additions for Indus 
Towers in Q3. 

“This should lead to rental revenue 
growth of 7 per cent Y-o-Y. 

Vi is also likely to continue repaying its 
overdues, helping reduce Indus’s provision 
for doubtful debt,” Axis Bank said. 

After a brief impact of SIM consoli-
dation, subscriber numbers of private tel-
cos will likely start growing again from Q3. 

Airtel and Jio are estimated to add a 
total of 5 million and 3 million subscribers, 
respectively, while VI’s subs may fall by 4 
million, ICICI Securities had said in an 
analysts’ note last week. 

The key metric of 4G/5G subscribers 
should remain stable for Airtel. It is 
expected to add up to 6 million subscribers 
in that category in Q3, while Vi may lose 1 
million subscribers. 

Residual benefits from last July's tariff hike, Indus consolidation to help telco

Vedanta Resources 
raises $1.1 bn to prepay 
existing liabilities
Vedanta Resources has raised 
$1.1 billion through a new 
bond offering to prepay exist-
ing liabilities, the company 
said in a Singapore exchange 
filing. 

Vedanta Resources 
Finance II plc, a wholly owned 
subsidiary of Vedanta 
Resources, raised $1.1 billion 
through a new dual tranche 
issuance in international debt 
capital markets. 

Vedanta Resources Ltd 
(VRL) has raised $3.1 billion in  
dollar bonds since September 
2024. As per the exchange fil-
ing, the latest bond issuance 
consists of two tranches - a 
$550 million tranche of 5.5 
years tenor at a 9.48 per cent 
interest rate and a $550 million 
tranche of 8.25 years tenor at a 
9.85 per cent interest rate. 

Both tranches garnered 
strong investor demand with 
the bonds receiving final 
orders of $3.4 billion from over 
135 accounts, representing an 
oversubscription of 3.1x, the 
company said. 

“The net proceeds from the 

offering of the bonds will be 
used to prepay Vedanta’s out-
standing bonds (including any 
accrued interest), pay any 
related transaction costs in 
connection thereto and to 
service other debts,” it said. 

Marquee investors from 
the United States, EMEA 
(Europe, the Middle East and 
Africa) and Asia were amongst 
the major investors. PTI 

Meta is seeking to 
quash the CCI 
directive that found 
the company 
“coerced” WhatsApp 
users into accepting 
a 2021 privacy policy 

nAverage revenue per user (Arpu) to 
grow 4-5 per cent across telcos 

nAirtel and Jio may stage a 
turnaround in subscriber numbers, 
but Vi may struggle 

nFixed wireless access or home 
business to perform well in Q3 

nPositive revenue impact of last tariff 
hike to flow through Q4 as well

ANALYSTS' TAKE 

Vedanta Ltd 
creditors to 
meet in Feb  
Vedanta creditors will 
meet next month to 
give their verdict on a 
plan to split the 
sprawling mining 
conglomerate into five 
different businesses, a 
key step in a months-
long effort to simplify 
the group’s structure 
and help manage its 
debt burden. BLOOMBERG 
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ANJALI KUMARI 
Mumbai, 15 January 

I
n a first, the Reserve Bank of 
India (RBI) has announced 
that it will conduct daily vari-

able rate repo (VRR) auctions on 
all working days in Mumbai, until 
further notice. 

The daily auctions, aimed at 
easing the current liquidity tight-
ness in the banking system, will 
begin on Friday, with a notified 
amount of ~50,000 crore. 

The liquidity deficit in the 
banking system has exceeded ~2 
trillion in the past few days. 

According to the latest data, the 
liquidity deficit in the banking  
system was ~2.09 trillion on 
Tuesday, while on Monday it was 
~2.5 trillion. 

The situation is expected to 
worsen after the start of goods and 
services tax (GST) outflows later in 
the month. 

“After reviewing the current 
and evolving liquidity conditions, 
it has been decided to conduct 
VRR auctions on all working days 
in Mumbai, with reversal occur-
ring on the next working day, until 
further notice,” the RBI said on 
Thursday. 

According to the revised liquid-
ity framework announced on 
February 6, 2020, the 14-day 
VRR/reverse repo auction was 
termed the main liquidity opera-
tion, while overnight and up to 13-
day auctions were termed ‘fine-
tuning’ operations. 

These daily auctions will have 
their reversal on the next working 
day, except for Fridays, when the 
reversal will take place on the fol-
lowing Monday or the next work-
ing day if Monday is a holiday in 
Mumbai. The auctions are sched-
uled to be conducted between 10 
am and 10.30 am. 

The auction amount will be 
determined by the RBI based on 
its liquidity assessments and will 

be announced separately on the 
RBI’s official website. 

This initiative is part of the 
RBI’s efforts to ensure stable liq-
uidity conditions in the banking 
system, according to market par-
ticipants. Eligible participants, 
including standalone primary 
dealers, will be allowed to partici-
pate in these auctions. 

"Given the current liquidity 
conditions, participants are likely 
to bid at the higher end of the 
band, which means borrowing will 
come at a slightly higher cost. 
However, this is still a significant 
relief, especially as GST outflows 
are yet to happen, and the liquidity 
situation has been quite tight. 
While these small measures help, 
addressing durable liquidity may 
require more substantial actions, 
possibly at the policy meeting,” 
said Anshul Chandak, head of 
treasury at RBL Bank. 

“Over the past two weeks, the 
focus has entirely shifted to liquid-
ity management rather than rate 
cuts. Some believe that a further 
50-basis point cash reserve ratio 

cut might be on the table to pro-
vide durable liquidity. Tackling liq-
uidity issues will likely be the top 
priority in the upcoming policy. 
Decisions on rate cuts will depend 
on the RBI’s assessment of data, 
including Consumer Price Index 
and other economic indicators,” 
he added. 

Banks were reluctant in the 
five-day VRR auctions conducted 
by the RBI on Wednesday, viewing 
it as a temporary market interven-
tion tool aimed at addressing 
short-term liquidity needs in the 
banking system, dealers said. 

Banks bid ~3,980 crore against 
a notified amount of ~75,000 crore. 

“This will create a sense of 
assured liquidity as the amount 
will be rolled over every day. 
People will try to take it positively,” 
said a senior executive at a primary 
dealership.  

“The core liquidity is negative 
by almost ~1 trillion, and the entire 
system is in deficit by around ~3 
trillion, which is expected to 
remain tight until the end of 
March,” he added.

BLOOMBERG 
15 January 

State refiners are rushing to speed up payments 
for Russian crude, hoping to complete their 
trades before a dramatic expansion of 
Washington’s curbs on Moscow’s oil industry 
effectively comes into force next month, people 
familiar with the matter said. 

Pressure to stay clear of sweeping US sanc-
tions means the refiners are 

now aiming to settle pay-
ments for the discounted 
barrels in just two days 
instead of the previous 
five, said the people, who 

declined to be named as 
the discussions are private.  
The fate of at least 4.4 mil-

lion bar- rels of Russian crude currently on their 
way to Indian ports hangs in the balance. At least 
six sanctioned tankers have loaded different 
grades and are sailing toward ports including 
Jamnagar, Chennai, Paradip and 
Visakhapatnam, and are due to discharge at 
these ports before the wind-down period ends, 
according to ship-tracking data from Bloomberg 
and Kpler. 

The Mercury is expected to reach Paradip in 
eastern India this weekend, one of the earliest 
vessels to arrive. It is hauling more than 1 million 
barrels of Urals from Russia’s Sheskharis termi-
nal, loaded in mid-December. 

Two sanctioned tankers discharged more 
than 1.4 million barrels at Indian ports in the 
state of Gujarat on January 12, according to Kpler 
data. The Zaliv Amurskiy unloaded Urals at 
Jamnagar, while the Arjun delivered to Vadinar. 

Indian banks — increasingly cautious in 
expectation of tougher measures from 
Washington, even before Friday’s announcement 
— have been demanding additional paperwork 
since late last year, undertaking name screening 
and tracking incoming shipments.  

SURAJEET DAS GUPTA 
New Delhi, 15 January 

India ranks eighth among 125 
countries in terms of its digital 
evolution momentum, according to a 
draft of the yet-to-be-released Digital 
Intelligence Index 2024 — a 
comprehensive study by the Fletcher 
School of Business at Tufts University 
in collaboration with Mastercard. 

The ‘momentum’ of digital 
evolution is calculated based on the 
annual rate of change in a country’s 
digital evolution, essentially how 
quickly its digital transformation is 
occurring. This is measured using 184 
indicators for each year. 

In 2020, the last time this analysis 
was conducted during the Covid-19 

pandemic, India secured the fourth 
position due to the unprecedented 
adoption of digitisation across 
various sectors such as education, 
video conferencing, e-commerce, 
healthcare, banking, and other 

services, alongside a surge in Unified 
Payments Interface payments. 

A clear trend impacting India is 
the post-pandemic slowdown in 
global digital growth. Between 2016 
and 2019, the report notes an average 

digital compound annual growth rate 
(CAGR) of 4.3 per cent across all 
countries. However, between 2020 
and 2023, this growth decelerated to 
just 2.4 per cent CAGR. In India, 
despite meaningful strides in 
bridging the mobile internet gap, 
digital growth has tapered off as 
people returned to work or resumed 
outdoor activities. 

Bhaskar Chakravorti, dean of 
global business at the Fletcher School 
and principal investigator of the 
research, highlights that the most 
remarkable change since 2020 has 
been the US’ leap from 35th to third 
position in 2024, driven by  
massive advances in artificial 
intelligence (AI). 

Chakravorti emphasises India’s 
progress in bridging its mobile 
internet gap, leveraging digital 
payment systems, and utilising 
digital public infrastructure (DPI) to 
narrow the digital inclusion gap, 
particularly for rural women. He 

notes that India’s role as a major data 
reservoir is crucial for powering an 
AI-driven economy and predicts it 
will become the world’s top data 
consumer by 2028.  

However, he cautions that the 
quality of data, not just quantity, is 
essential, and India has considerable 
room for improvement, especially in 
training algorithms across multiple 
languages. Also, advancements in 
utilising data for DPI applications 
could help India establish global 
leadership. 

Chakravorti points out that as the 
US pulls back from regulating AI and 
other technologies, the regulatory 
role of countries like India (and the 
European Union) will be critical in 
maintaining sensible guardrails for 
global AI deployment, social media, 
and digital developments.  

The evolution of India’s 
relationship with the Trump 
administration will also be closely 
monitored.

MONIKA YADAV 
New Delhi, 15 January 

Ahead of the Union Budget for 2025-26, the 
US-India Tax Forum, a key body under the 
US-India Strategic Partnership Forum 
(USISPF), has recommended streamlining the 
tax deduction at source (TDS) structure to two 
or three rates, aligning tax rates for foreign 
bank branches with domestic banks, and 
introducing a 10 per cent concessional tax rate 
on dividends for foreign portfolio investors 
(FPIs). 

To establish GIFT City as a glob-
al financial hub, the Forum has 
proposed tax exemptions on divi-
dends and financial transactions. 
For manufacturing and renewable 
energy, it has recommended 
extending concessional tax rates 
for greenfield manufacturing 
beyond March 2024 and offering a 
15 per cent tax rate for 
Maintenance, Repair, and 
Overhaul (MRO) firms. In health-
care, it has suggested reducing tar-
iffs on life-saving drugs and continuing 
exemptions for medicines under Patient 
Assistance Programs. 

On indirect taxation, the Forum has advo-
cated for a simplified customs tariff structure 
with three rates—0 per cent, 5 per cent, and 
10 per cent— to attract investments, especially 
in electronics manufacturing. To address the 
digital economy, it has proposed refund mech-
anisms for the Equalisation Levy and simpli-

fied tax return forms for foreign digital service 
providers. 

Tarun Bajaj, chairperson of the US-India 
Tax Forum and former revenue secretary, said 
reforms such as simplifying TDS and address-
ing transfer pricing complexities would 
enhance transparency and reduce litigation, 
making India a more attractive investment 
destination.  

He also emphasised the need for flexibility 
in tax assessments, such as allowing multiple 
virtual or physical hearings for businesses 
with complex structures. 

“As global headwinds persist, it 
is imperative for India to prioritise 
reforms that foster investor confi-
dence, simplify the tax regime, and 
provide targeted incentives for sec-
tors with transformative potential. 
Recommendations like rationalis-
ing TDS structures, extending con-
cessional tax rates for greenfield 
manufacturing, and supporting 
GIFT City as a global financial hub 
address systemic challenges while 
opening avenues for sustainable 

growth,” said Bajaj. 
“Addressing Transfer Pricing complexities 

through the expansion of Safe Harbor provi-
sions and a more efficient Advance Pricing 
Agreement (APA) process would significantly 
reduce litigation and create a predictable, 
transparent environment for global business-
es. By tackling these systemic issues, India can 
reinforce its position as a preferred investment 
destination,” he added. 

RUCHIKA CHITRAVANSHI 
New Delhi, 15 January 

India’s fiscal conditions will continue to con-
strain its credit strength in 2025 but it may 
benefit from a shift in trade and investment 
flows from China, Moody’s Ratings said on 
Wednesday in its Asia-Pacific 2025 outlook. 

“We expect only gradual fiscal consoli-
dation, and debt to remain significantly 
higher than the Baa-rated peer median of 
around 57 per cent,” Moody’s Ratings said. 
It added that proposed trade restrictions by 
the US would weaken economic output 
across the region. 

ICRA, in a report on Budget expectations, 
said fiscal deficit target for financial year 
2026 (FY26) is estimated to be set at 4.5 per 
cent of GDP, entailing a reduction of 25-30 
bps over the projected 4.8 per cent of GDP 
in FY25. Government has set the fiscal deficit 
target for FY2025 at 4.9 per cent of GDP. 

ICRA said, “Government’s target for non-
tax revenues, particularly the RBI dividend 
could be a game changer for the FY26 
Budget math and a sharp swing on this 
account, vis-à-vis ICRA’s projections could 
alter the fiscal deficit and/or create space for 
additional capex.” 

Centre’s commitment to funding job cre-
ation and enhancing social welfare pro-
grams, Moody’s said, can help tackle critical 
social issues such as high youth unemploy-
ment, but it would slow fiscal consolidation. 
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Rankings based on digital evolution

Source: Digital Intelligence Index reports 

Rank     2020                 2024 
1          China               China 
2         Azerbaijan       Vietnam 
3         Indonesia        United States 
4          India                Indonesia 
5          Vietnam           Armenia 
6          Iran                  Saudi Arabia 
7           Georgia            Thailand 
8         Côte d’Ivoire    India 
9          Qatar                Georgia 

  10        Russia              Uzbekistan 

IN BRIEF

The government is contemplating 
introducing monthly and yearly  
passes in lieu of toll collection for private 
vehicles on National Highways as they 
account for only 26 per cent of total 
realisation, Union Minister Nitin Gadkari 
(pictured) said on Wednesday. He said 
the toll collection booth will be set up 
outside villages to not disturb the 
movement of villagers. “74 per cent of 
toll revenue comes from CVs. We are 
considering introducing monthly or 
annual passes for private vehicles.”     PTI

Govt mulls monthly, yearly 
toll passes for vehicles 

The Supreme Court (SC) on Wednesday said it may initiate 
contempt proceedings against states for their inaction over 
misleading ads. The court said that the Delhi government’s 
explanation — that identifying offenders was challenging — was 
“peculiar” and asked other states to file status reports on actions 
taken on the basis of complaints received. It said that it would 
take up compliances by Andhra Pradesh, Delhi, Goa, Gujarat and 
Jammu & Kashmir on February 10. “If we find non-compliance 
by any of the states and UTs, we may have to initiate proceedings 
under the Contempt of Courts Act,” it said. Meanwhile, the SC on 
Wednesday closed contempt proceedings against Indian 
Medical Association President R V Asokan after his unconditional 
apology over his comments on the SC in April, 2024.  BS REPORTER 

SC warns states of contempt 
for inaction on misleading ads

Singapore has conferred Tarun Das 
(pictured), former director general of 
industry chamber Confederation of 
Indian Industry (CII), the honorary 
citizen award for his contributions to 
promote bilateral relations between 
Singapore and India, according to a 
statement issued on Wednesday. 
Singapore President Tharman 
Shanmugaratnam conferred the 

award at a ceremony. The President has arrived in India on 
Tuesday night for a five-day visit that aims to further boost 
bilateral ties in a range of areas.  PTI

Tarun Das gets Singapore’s 
honorary citizen award 

State-owned Bank of Baroda (BoB) on Wednesday raised ~5,000 
crore through ten-year infrastructure bonds at a coupon rate of 
7.23 per cent, sources said. Additionally, Indian Railway Finance 
Corporation (IRFC) raised ~2,780 crore through ten-year bonds at 
a cut off 7.25 per cent. BoB’s infrastructure bond, rated AAA by 
CRISIL and India Ratings, had a base issue of ~2,000 crore and a 
green shoe option of ~3,000 crore. BoB received a strong market 
response, with total demand reaching ~14,830 crore—7.5 times 
the base issue size and approximately 3 times the total issue 
size—across 110 bids. And, the bank decided to retain the full 
issue amount of ~5,000 crore. Separately, IRFC, which was in the 
market to raise ~3,000 crore, with a base issue size of ~ 500 crore 
and a green shoe option of ~2,500 crore.  BS REPORTER

BoB raises ~5K crore through 
10-year infra bonds at 7.23%

A high-powered enquiry committee set up by the government 
has recommended legal action against an unnamed individual 
after probing activities of some organised criminal groups and 
terrorist organisations, which undermined the security interests of 
both India and the US. The probe was ordered after the US alleged 
there was an attempt to kill Gurpatwant Singh Pannun by Indian 
agents in New York in 2023. Vikash Yadav, said to be a former 
officer of India's external intelligence agency RAW, was named by 
the US in connection with the failed assassination attempt on 
Pannun, who has duel citizenship of America and Canada. The 
Ministry of Home Affairs said the committee has recommended 
legal action against an individual, whose earlier criminal links and 
antecedents also came to notice during the enquiry. PTI

Pannun case: Govt panel for 
action against ‘individual’ 

M Nagaraju, secretary of the Department of Financial Services 
under the Ministry of Finance, on Wednesday reviewed the 
progress of various financial inclusion schemes with heads of 
public sector banks and private sector banks. The review 
meeting, which also included virtual participation by senior 
executives of Small Industries Development Bank of India, 
Mudra, Indian Banking Association, and National Credit 
Guarantee Trustee Company, focused on flagship programs such 
as the Pradhan Mantri Jan Dhan Yojana, Pradhan Mantri Jeevan 
Jyoti Bima Yojana, and Stand Up India. Nagaraju emphasised the 
importance of expanding banking infrastructure, particularly in 
unbanked villages.  BS REPORTER

FinMin reviews financial 
inclusion initiatives 

TIMELINE:  

15 August 2015 PM Modi 
announced launch of ‘Startup 
India, Standup India’  

January 2016 Govt officially 
launched ‘Startup India’ 

June 2016 Fund of funds for 
startup scheme approved with a 
~10,000 crore corpus 

2016 Govt sets up Atal 
Innovation Mission (AIM) to 
promote innovation, 
entrepreneurship 

2020 Introduction of National 
Startup Awards to recognise 
innovative startups 

April 2022 
Centre 
launched 
ONDC to 
democratise 
ecommerce 

July 2023 Draft National Deep 
Tech Startup Policy released 

July 2024 Angel  
tax abolished  

Sep 2024 Reverse 
flipping norms eased with 
Amendment to the Companies 
Rules, 2016 

Sep 2024 Bharat Startup 
Knowledge Access Registry 
launched  

Source: DPIIT and media reports

DPIIT-RECOGNISED STARTUPS 

500 
2016 

159,000+ 
2025* 
*As of Jan 15, 2025 Source: PIB

FUNDS RAISED BY STARTUPS

$8 bn 
2016 

$155 bn 
Between 2016 and 2024  
Source: DPIIT

1.66 mn 
Direct jobs reportedly created 
from 2016 to October 31, 2024

73,151 
Startups with at least one 
woman director as of Oct 31, 2024

FROM 500 TO OVER 
159,000: NINE YEARS 
OF STARTUP INDIA 
India's startup landscape has witnessed 
transformative growth over the past decade on the 
back of key policy interventions and initiatives. 
From the launch of the 'Startup India' initiative in 
2016, to the abolition of angel tax and easing of 
reverse flipping norms, the startup ecosystem is 

evolving. As the country celebrates the 9th 
edition of Startup India, the ecosystem now 
boasts 159,000 DPIIT recognised startups and 
110 unicorns, making it the third-largest 

globally. UDISHA SRIVASTAV

India’s digital evolution on a post-pandemic treadmill

USISPF for simpler TDS, 
Customs tariff structure

Fiscal condition to 
constrain credit 
growth in 2025, 
says Moody’s 

Refiners rush 
to pay for oil 
from Moscow 

Ranks eighth among  
125 in terms of digital 
evolution ‘momentum’

US’ CURBS ON RUSSIAN OIL

Gas utility GAIL (India) on Wednesday reached a 
legal settlement with a former subsidiary of 
Russian energy giant Gazprom, in connection 
with pending arbitration proceedings. Finalised 
on Wednesday, the settlement will see SEFE 
Marketing & Trading Singapore pay $285 million 
to GAIL (India), thereby resolving the dispute. The 
agreement includes the withdrawal of the 
arbitration proceedings before the London Court 
of International Arbitration. The entity is a 
subsidiary of Germany’s SEFE Securing Energy for 
Europe GmbH. BS REPORTER 

Former Gazprom 
subsidiary to pay GAIL  
$285 mn in settlement  

RBI to hold daily VRR 
auctions from Friday
Move to ease liquidity concerns; set to begin with ~50,000 crore

300,000

200,000

100,000

0

-100,000

-200,000
Dec 2,’24 Jan 14,’25

-89,451

209,199

IN SEARCH OF 
LIQUIDITY  
Net liquidity injected (~ cr)

Source: Bloomberg, RBI 
Compiled by BS Research Bureau
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AATHIRA VARIER 
Mumai, 15 January 

P
rivate sector life  
insurer HDFC Life on 
Wednesday reported a 

13.65 per cent year-on-year (Y-
o-Y) rise in net profit to ~414.9 
crore in the 2024-25 (FY25) 
October-December quarter 
(Q3), driven by healthy persis-
tency and a growing back book. 

Its value of new business 
(VNB) rose by 8.6 per cent  
Y-o-Y to ~930 crore in Q3, com-
pared to ~856 crore in the year-
ago period. VNB is the present 
value of all future profits to 
shareholders, measured at the  
time of writing the new busi-
ness contract. 

The insurer’s VNB margin, 
a measure of profitability, rose 
to 26.06 per cent, compared to 
26.8 per cent last year. 
However, the margin improved 
from 24.3 per cent in the sec-
ond quarter of FY25 due to the 

repricing of products. 
“We have repriced and also 

looked at many product  
features that have given us 
inherent margins about 100 
basis points higher,” said Vibha 
Padalkar, managing director 
and chief executive officer of 
HDFC Life. 

The company’s new busi-
ness premiums grew by 10.8 
per cent Y-o-Y to ~7,899 crore in 
Q3, compared to ~7,130 crore in 
the year-ago period. The net 
commission of the life insurer 
rose by over 50 per cent Y-o-Y 
to ~1,932.48 crore in the report-
ed quarter, while income from 

investments witnessed a 98 per 
cent drop to ~192.09 crore. 

Its annualised premium 
equivalent (APE) was up 11.8 
per cent Y-o-Y to ~3,569 crore. 

APE is the sum of annu-
alised first-year regular premi-
ums and 10 per cent weighted 
single premiums and single 

premium topups. 
In Q3FY25, the solvency 

ratio of HDFC Life stood at 188 
per cent, compared to 190 per 
cent in the year-ago period, as 
it wrote more new business. 

The persistency ratio of the 
insurer in the April-December 
period (nine months/9M  
of FY25) for the 13th month 
stood at 87 per cent, compared 
to 86 per cent in 9M of 2023-
24. Meanwhile, the 61st-month 
persistency ratio was 61 per 
cent in the quarter under 
review, compared to 54 per 
cent in the year-ago period. 

“We expect to grow by lever-
aging multiple drivers, includ-
ing a strengthened market posi-
tion at HDFC Bank, capitalising 
on ongoing investments such 
as branch expansion and  
new tieups, continuing to scale 
up a high-quality proprietary  
business led by agency, and 
favourable macroeconomic 
shifts,” Padalkar said.

BoM Q3  profit surges 36%

SHREYA NANDI 
New Delhi, 15 January 

The government is working towards develop-
ing a data analytics platform with the help of 
artificial intelligence (AI) to get better insights 
on trade data, Commerce Secretary Sunil 
Barthwal said on Wednesday. 

“Whether there is a consistency in our 
growth or not, whether resiliency has come in 
our exports or not. These kinds of insights are 
now coming. We are working in that direction…
There will be a launch of a platform, which will 
give us better data analytics,” Barthwal said. 

A committee, comprising officials from 
commerce and finance ministries, has been 
formed to create a mechanism for publishing 
consistent and accurate data, following calcu-
lation errors in gold import data. 

FTA progress 

India and the United Kingdom are exploring 
convenient dates to resume the talks for the 
proposed free trade agreement (FTA) in early 
February. The talks for the proposed FTA 
began in January 2022, a commerce depart-
ment official said. 

As far as the review of the India and Asean 
FTA is concerned, the next round of meeting 
is scheduled from February 10 onwards in 
Indonesia. There is progress in the negotia-
tions, but there are some issues in goods, addi-
tional secretary Rajesh Agrawal said. 

Regarding India-Eurasian Economic Union 
(EAEU) FTA, the commerce department said 
that they are currently in the process of final-
ising terms of references for the pact. Eurasian 
Economic Union (EEU) comprises Armenia, 
Belarus, Kazakhstan, Kyrgyzstan and Russia.

DPIIT officials meet PE-VCs, 
pension funds on FDI reforms
The Department for Promotion of Industry and 
Internal Trade (DPIIT) officials on Wednesday 
held a stakeholder consultation with private 
equity, venture capital, and pension funds to 
discuss foreign direct reforms in the country. 
The meeting comes against the backdrop of the 
department targeting annual foreign direct 
investment (FDI) inflows worth $100 billion, on 
an average for the next five years. In the last 
five years, the annual average was $70 billion.  

“Today’s focus was regarding feedback from 
the industry and suggestions on FDI reforms, 
mainly because FDI inflows have been 
declining over the last few years,” a source told 
Business Standard. SHREYA NANDI

Commerce Secretary Sunil Barthwal said, 
“Whether there is a consistency in our 
growth or not, whether resiliency has 
come in our exports or not. These kinds 
of insights are now coming” 

‘There is no change from 
organisational perspective’
Last year, private equity major Warburg Pincus acquired 100 per cent stake in Shriram Housing Finance, 
which is now re-branded as Truhome Finance. RAVI SUBRAMANIAN, managing director (MD) and chief 
executive officer (CEO) of the company, tells Aathira Varier in Mumbai, that he expects a fall in the cost of 
funding after the acquisition amid stronger capital position and better credit rating. Edited excerpts:

How much capital has Warburg committed? 
We will be changing our brand because we are 
no longer a Shriram Group company. From 
January 16 onwards, it will be called Truhome 
Finance Limited. We expect that the name 
change will re-energise the team, give us a new 
identity and propel us to greater heights. Our 
net worth, which was about ~1,500 crore till 
March 2024, will be ~3,400 crore this March. 
Warburg has infused almost ~2,000 crore in the 
company. We have another ~400–~500 crore in 
the kitty to infuse, should we need it at some 
point in time. So essentially, Warburg has given 
us growth capital. Credit rating agencies are 
comfortable with the Warburg name and the 
capital they are infusing. Due to this, we have 
got ‘AA’ credit rating from all the three agencies.  

What would be the growth strategy now? 

As far as the strategy for growth is concerned, 
Warburg's view is that we bought this firm for 
what it is. We want to continue the way we are 
doing business — no change in 
strategy, no change in ticket sizes, no 
change in customer segmentation 
and no change in yields. Obviously, 
they will try to bring in operational 
efficiencies. We will bring in a fair bit 
of technology upgrade. Overall, from 
an organisational perspective, there 
is absolutely no change. The 
leadership remains the same and 
people down the line remain the same.     

How has been this financial year so far 

from a growth point of view? 

We are the fastest growing affordable housing 
finance company and we are the third largest 
affordable housing finance company today. 
The largest being Aadhaar, second largest is 
Aavas and the third largest is us. The gap 
between us and the second largest is narrowing 
and hopefully in about a year's time we will 
probably become the second largest. We 
started the year at about ~13,000 crore, we are 
now at about ~17,000 crore. We will end the year 
at about ~18,000-18,500 crore. So, that makes 
about 40-45 per cent in terms of assets under 
management (AUM) growth. 

What is the impact on your cost of funds, 

after the acquisition? 

Post the acquisition, we expect our cost of funds 
to drop by 25-30 basis points (bps). Earlier, our 
cost of funds was higher than most in the peer 
group. The incremental borrowings are likely 

to see about 35-40 bps drop 
compared to the previous ones that 
we have borrowed. Our overall 
borrowing is about ~11,000 crore. It 
will take nearly a year or 18 months 
for the rates to go down. Once the 
repricing cycle comes in, we will get it 
repriced or will probably keep 
borrowing and repaying old debt 
which is more expensive. Secondly, a 

higher capital situation gives us the might to 
negotiate harder with most of the banks.  

What are the expansion plans? 

We have about 171 branches . We will end the 
year around 180 and we have plans to take it to 
about 250 by March FY26. So, we will be 
opening another 70-odd branches next year. 
We are largely in Tier-II and-III cities. We have 
about 45 per cent of our business coming from 
these. With this growth that we are currently 
planning in the 70 branches, all of them will be 
in Tier -I,-III and-IV cities. So, the contribution 
of Tier-II,-III and-IV cities will go up from 45 
per cent to close to over 60 per cent. By FY27, we 
will be 60 per cent in Tier-II and-III cities and 
40 per cent in Metro and Tier-I cities. 

HDFC Life Q3 profit rises 13.6%

Now, govt may turn to AI for 
better insights on trade data

Company’s new business premium grows by 10.8 per cent Y-o-Y to ~7,899 crore in Dec quarter

RAVI SUBRAMANIAN  
MD & CEO, 
Truhome Finance

IN NUMBERS HDFC Life Insurance  (~ crore)

                                Q3FY24           Q3FY25     Y-o-Y growth in % 

Net profit                365.06           414.9                13.65 

APE                               3191          3,569                 11.85 

VNB                              856             930                 8.64 

VNB margin (%)         26.83          26.06                          

Solvency ratio (%)          190             188                          

New business             
7,130          7,899                10.79

 
premium 

Net commission    1,245.67      1,932.48                55.14 

Income from        
11,369.81         192.09                           -98.31

 
investment Source: Exchange filing

Punjab & Sind Bank net jumps 2x
PRESS TRUST OF INDIA 
New Delhi, 15 January 

State-owned Bank of Maharashtra 
(BoM) on Wednesday posted a 36 per 
cent rise in net profit to ~1,406 crore in 
the third quarter (Q3) ended December 
2024 with rising interest income. 

The Pune-based lender had posted 
a net profit of ~1,036 crore in the 
October-December period a year ago. 

Total income increased to ~7,112 
crore during the quarter under review 
against ~5,851 crore in the same period 
previous year, BoM said in a regulatory 
filing. The bank earned an interest 
income of ~6,325 crore during the quar-
ter compared to ~5,171 crore a year ago. 

The bank was able to reduce gross 
Non-Performing Assets (NPAs) to 1.80 

per cent of the gross loans by the end 
of December 2024 from 2.04 per cent 
in the year-ago period. 

Similarly, net NPAs or bad loans 
came down to 0.2 per cent from 
0.22 per cent at the end of the 
third quarter of the previous 
financial year. The 
Provision Coverage Ratio 
(PCR) as of December 31, 
2024, is 98.28 per cent. 

The bank has raised 
~3,500 crore via QIPs on 
October 5, 2024. The bank has 
issued and allotted 61,01,81,311 equi-
ty shares of ~10 each at a premium of 
47.36 per share. Accordingly, the share-
holding of the government in the bank 
has been reduced to 79.60 per cent as 
of December 31, 2024. 

PRESS TRUST OF INDIA 
New Delhi, 15 January 

State-owned Punjab & Sind Bank on 
Wednesday reported a more than 

two-fold jump in its net profit 
to ~282 crore in the 
December 2024 quarter as 
bad loans declined. The 
Delhi-headquartered bank 
had earned a net profit of 

~114 crore a year ago. 
The bank’s total income 

increased to ~3,269 crore during 
the quarter under review against 

~2,853 crore in the same period last 
year, Punjab & Sind Bank said in a reg-
ulatory filing. The interest income also 
rose to ~2,931 crore compared to ~2,491 
crore in the year-ago period. 

On the asset quality front, gross 
non-performing assets (NPAs) declined 
to 3.83 per cent of the gross loans by 
the end of December 2024 from 5.70 
per cent a year ago. 

Similarly, net NPAs or bad loans 
came down to 1.25 per cent from 1.80 
per cent at the end of the third quarter 
of the previous financial year. 

During the quarter, the bank raised 
~3,000 crore by way of issuance of Long 
Term Infrastructure Bonds on a private 
placement basis. 

The bank has funded exposure of 
~123.84 crore in two borrower's 
accounts which are under litigation 
and respective adjudicating authorities 
have granted a stay on downgrading, it 
said, adding that the bank has made 
adequate provisions for the accounts.

ITA seeks govt intervention to 
revive Darjeeling tea industry
ISHITA AYAN DUTT 
Kolkata, 15 January 

The Indian Tea Association 
(ITA) has submitted a white 
paper on Darjeeling tea to the 
West Bengal government 
demanding intervention from 
both the state and central gov-
ernment to revive the local tea 
industry, which it said was not 
just an economic asset, but a 
cultural heritage too. 

Senior officials from the 
association met West Bengal’s 
labour minister Moloy Ghatak 
on Tuesday and handed over 
the white paper. The paper 
suggests several interventions, 
fiscal and non-fiscal, to revive 
the industry and urged the 
state and central government 
to consider the submissions. 

Unless the industry is 
revived through strategic inter-
ventions and associated finan-
cial support, the already threat-
ened existence of the industry 
on which the livelihoods of 

more than 55,000 permanent 
workers and 15,000 temporary 
workers along with their fami-
lies are dependent will contin-
ue to be under acute stress, the 
paper mentioned. 

The fiscal interventions 
being sought by the industry 
include conversion of working 
capital deficits of tea borrowal 
accounts to working capital 
term loans repayable over a 
period of seven years with pro-
vision of moratorium in the 
first two years. 

Among other suggestions 
are interest subvention on 
working capital, transport sub-
sidy, incentivising exports 
(orthodox subsidy) and 
enhancement of Rodtep 
reward rate for bulk tea. The 
annual financial impact of the 
orthodox subsidy is estimated 
at ~36 crore. 

As part of non-fiscal inter-
vention, the industry has sug-
gested a minimum import 
price for Nepal teas, which has 

been impacting the market for 
Darjeeling tea. 

The paper pointed out that 
the estimated cost of produc-
tion is approximately ~650 per 
kg, which is far above the aver-
age price realisation. The 
widening gap between the cost 
of production of Darjeeling tea 
and import price of Nepal tea 
is impacting the viability of the 
Darjeeling tea sector, it said. 

Other non-fiscal interven-
tions put forward in the paper 
include application of social 
welfare government schemes 
for the tea sector, procurement 
of tea by the government, pro-
motion of Darjeeling tea and 
incentive for value addition. 

The industry also request-
ed that in Darjeeling gardens 
where there is availability of 
idle labour during the off sea-
son, the workers be deployed 
under MNREGA Scheme for a 
limited period of 2-3 months 
with wages payable by the 
state government. 

Cumulative merchandise 
exports rise 1.6% in Apr-Dec
In November alone, gold 
imports were slashed by  
$5 billion to $9.8 billion fol-
lowing the discovery of a cal-
culation error caused by dou-
ble-counting shipments 
stored in warehouses.  

Last week, the commerce 
department said that data revi-
sion was necessitated due to 
the “migration of data trans-
mission mechanism” from 
National Securities Depository 
Limited (NSDL) — which cap-
tures special economic zone 
(SEZ) data — to the Indian 
Customs Electronic Gateway 
(ICEGATE). 

Commerce Secretary Sunil 
Barthwal said that a standard 
operating procedure is being 
developed to improve coordi-
nation between the commerce 
and revenue departments and 
ensure more accurate data rec-
onciliation. 

The government is still 
reviewing trade data, and the 
process is expected to be com-
pleted by next month, said 
another official. The revisions 
could have implications for key 
macroeconomic indicators, 
including the current account 

deficit (CAD) and gross domes-
tic product (GDP). 

Gold imports remained ele-
vated in December, rising 55 
per cent year-on-year to $4.7 
billion. Aditi Nayar, chief econ-
omist and head-research & 
output at ICRA, noted that a 
Customs duty cut earlier this 
financial year was the reason 
for more than half the rise in 
the trade deficit. 

Other import categories 
also recorded increases, with 
electronics up 9.6 per cent, 
petroleum products rising 2.2 
per cent, machinery up 11.75 
per cent, organic and inorganic 
chemicals increasing 7.59 per 
cent, and vegetable oil imports 
surging 18.61 per cent. 

“The sequential dip in the 
trade deficit in December, cou-
pled with the sharp downward 
revision for the previous 
month due to rectified gold 
import values, is expected to 
result in a relatively favourable 
CAD for Q3FY25,” Nayar said. 
“We now estimate the CAD to 
print at 2.0 per cent of GDP for 
the quarter and around 1 per 
cent of GDP for FY25.” 

On the export front, petro-

leum shipments fell by 28.6 
per cent year-on-year to $4.9 
billion, while gems and jew-
ellery exports plummeted by 
26 per cent to $2.5 billion. 
However, other key sectors 
showed growth: Engineering 
goods rose 8.35 per cent, drugs 
and pharmaceuticals were up 
0.63 per cent, electronics 
surged 35.11 per cent, and 
readymade garments 
increased 12.89 per cent. 

Non-petroleum and non-
gems and jewellery product 
exports (core exports) together 
grew 8 per cent to $30.9 billion. 

For the April-December 
period, cumulative merchan-
dise exports rose 1.6 per cent to 
$321.71 billion, while imports 
climbed 5.1 per cent to $532.48 
billion. 

In the services sector, 
exports grew by 3.2 per cent 
year-on-year to $32.66 billion 
in December, while imports 
rose by 11.9 per cent to $17.5 bil-
lion, leaving a services trade 
surplus of $15.16 billion. 
However, December’s services 
trade data remains provisional 
and will be revised following 
Reserve Bank of India updates.

RBI actively intervening  
in NDF market
“Adding to the rupee’s momen-
tum was a decline in forward pre-
mia, with the one-year forward 
yield slipping below 2.50 per cent. 
This made holding the rupee 
more attractive relative to other 
currencies, further supporting its 
appreciation,” said Amit Pabari, 
managing director at CR Forex. 

The dollar index, which meas-
ures the greenback against a bas-
ket of six major currencies, 
dropped to 109.10 on Wednesday 
from 109.27 the previous day, fol-
lowing a strong two-week rally 
that had pushed it up from 107. 
The fall in the dollar index also 
lifted most Asian currencies. 

“The dollar index has been 
softening, and there were some 
inflows from the foreign bank 
side. Trade deficit data was also 
taken positively,” said a dealer at 
a state-owned bank. “The dollar 
index has come down, but it is 
still elevated, and the volatility 
will remain until Donald Trump 
takes over as US president,” the 
dealer added. 

The decline in India’s trade 
deficit was a key factor in the 
rupee’s gains, said Anil Bhansali, 
head of treasury and executive 

director at Finrex Treasury 
Advisors. “Additionally, there 
were flows from a major public 
sector bank, which pushed the 
rupee to an intraday high of 86.30 
versus the dollar before it closed 
at 86.36.” 

The Reserve Bank of India 
(RBI) has been actively interven-
ing in the non-deliverable for-
wards (NDF) market through 
buy-sell swaps, resulting in a 
sharp decline in forward premia. 
One-month premium fell from a 
high of 3.80 per cent to around 3 
per cent, while one-year premi-
um dropped from 2.75 per cent to 
2.50 per cent. 

The RBI has stepped up these 
operations recently, signalling  
a shift toward active liquidity 
infusion to stabilise monetary 
conditions. The banking system’s 
liquidity deficit narrowed to  
~2.09 trillion on Tuesday, com-
pared to ~2.5 trillion on Monday. 

Despite Wednesday’s rally,  
the rupee has depreciated by 1.18 
per cent so far in January and has 
declined by 3.73 per cent in  
the current financial year, under-
scoring continued headwinds for 
the currency.

Foreign loans may be even 
costlier for companies with 
limited natural hedges
The rupee’s depreciation versus dollar spells 
a challenge for firms lacking forward cover 
against their loans, experts warned. 
However, export-heavy companies like 
Reliance Industries are better positioned to 
weather the impact, as their substantial dol-
lar revenues provide a natural hedge, 
bankers said. 

The rupee weakened 2.5 per cent against 
the dollar, falling from 83.48 in September 
to end 2024 at 85.57. Over the past year, it 
has slid 4.4 per cent against the greenback 
(as on January 14). 

A senior treasury executive at a state-run 
bank noted that raising funds in foreign cur-
rency could grow costlier, especially for 
companies with limited natural hedges. 
“Forward cover prices will go up. Also, com-
panies will have to shell out more rupees for 
buying a dollar (at the time of repayment if 
the domestic unit falls further). This will 
weigh heavily on any plans for raising mon-
ey in dollars,” he said. 

Global market volatility and corporate 
caution are already tempering the pace of 
foreign borrowing, bankers said. “How US 
policies evolve under the incoming Donald 
Trump's administration will be critical for 
companies considering overseas fundrais-

ing,” a banker, requesting anonymity, 
remarked. 

On the other hand, a weaker rupee ben-
efits exporters in sectors like IT, pharma-
ceuticals, textiles, and apparel. These indus-
tries, which earn significant dollar revenue, 
stand to gain on a net basis after accounting 
for import costs. 

“A weaker rupee will help local pharma-
ceutical exports. Hope companies use the 
rupee’s devaluation to increase profitability, 
instead of competing against indigenous 
competition. In fact, many Indian compa-
nies sell below cost to gain market share, 
which is a flawed competitive strategy,” 
Kiran Mazumdar Shaw, chairperson, Biocon 
and Biocon Biologics, told Business 
Standard last week.

Reliance Industries launched its $3 billion 
multi-currency loan, signed in December, 
into the senior phase of syndication, 
Bloomberg reported. The repayment will 
take place in three instalments in 54, 60, 
and 66 months, the agency reported 
citing sources. RIL did not comment.

RIL launches $3 bn loan
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Meta apologises; Dubey 
says matter now ‘closed’
ARCHIS MOHAN 
New Delhi, 15 January 

A
fter a Meta official  
publicly apologised  
on Wednesday for  

the company’s Founder and 
Chief Executive Officer (CEO) 
Mark Zuckerberg’s remarks  
on the Indian election  
results, Chairperson of the 
Parliamentary Committee on 
Information Technology (IT) 
Nishikant Dubey said he now 
treated the matter as “closed”. 

Dubey had on Tuesday 
said that the House panel on  
IT would summon Meta  
following Zuckerberg’s com-
ments in a podcast that India’s 
ruling dispensation lost the 
Lok Sabha election as did sev-
eral incumbent governments 
across the world in 2024. 

Sources in the committee 
had said that it will deliberate 
on the matter and summon 
Meta executives between 
January 20 and 24, and that it 
expected a formal apology 
from the firm to the Indian 
Parliament and its citizens. 
Failure to address these con-
cerns may result in legal rec-
ommendations against the 
company, sources had said. 

However, on Wednesday 
morning, Meta India Vice-
President and Director for 
Public Policy Shivnath 

Thukral apologised for 
Zuckerberg’s remarks and said 
it was an “inadvertent error”. 
“Mark’s observation that 
many incumbent parties were 
not re-elected in 2024 elec-
tions holds true for several 
countries, but not India. We 
would like to apologise for this 
inadvertent error. India 
remains an incredibly impor-
tant country for Meta and we 

look forward to being at the 
heart of its innovative future,” 
Thukral said. 

To this, Dubey posted on 
X: “A Meta India official has 
finally apologised for the mis-
take. This is a victory of the 
common citizens of India.” 
Dubey said people elected 
Narendra Modi as Prime 
Minister for the third consec-
utive term, which was a testi-

mony to his strong leadership. 
“Now the responsibility of our 
committee ends on this issue. 
We treat this issue closed. 
However, we will continue to 
hold these social platforms to 
account in the future on other 
issues,” Dubey later said. 

In an interaction with pod-
caster Joe Rogan, published on 
January 10, Zuckerberg had 
said that the “reaction” to the 
handling of Covid-19 “probably 
caused the breakdown in trust 
in a lot of governments”.  

On January 13, Union 
Minister for Railways, 
Information and Broadcasting, 
and Electronics and IT 
Ashwini Vaishnaw accused 
Zuckerberg of furthering “mis-
information”. He had also 
asked Meta to uphold facts and 
credibility. 

On Wednesday, in a 
detailed note, official sources 
listed 20 incumbent govern-
ments that have lost the sub-
sequent national elections post 
the pandemic years, especially 
since 2021, suggesting that 
India was an exception where 
the incumbent returned.  

In a post on X on Tuesday, 
Dubey had said: “My commit-
tee will summon Meta for this 
incorrect information. 
Incorrect information about 
any democratic country tar-
nishes its image.”

“WE WOULD LIKE TO 
APOLOGISE FOR THIS 
INADVERTENT ERROR. 
INDIA REMAINS AN 
INCREDIBLY IMPORTANT 
COUNTRY FOR META” 
SHIVNATH THUKRAL 
Vice-President, Meta India 

“A META INDIA OFFICIAL 
HAS FINALLY APOLOGISED 
FOR THE MISTAKE.  
THIS IS A VICTORY OF  
THE COMMON CITIZENS  
OF INDIA” 
NISHIKANT DUBEY 
Chairperson, IT House panel

India building 60 Navy ships, likely 
to see ~3 trillion return: Modi
BHASWAR KUMAR 
New Delhi, 15 January 

Prime Minister Narendra Modi stated on 
Wednesday that 60 large Navy ships, 
valued around ~1.5 trillion, are under 
construction in the country, with the 
investment expected to generate an 
economic circulation of around ~3 trillion 
and a sixfold employment multiplier 
effect. Modi also said that the 
construction of each vessel will create up 
to 14,000 direct and indirect jobs. 

He made these remarks while 
dedicating three frontline Indian Navy 
combatants — INS Surat, INS Nilgiri, and 
INS Vaghsheer — to the nation during 
their commissioning at the Naval 
Dockyard in Mumbai. Notably, this 
marked the first time that three major 
warships were commissioned together. 
All the three frontline platforms have 
been made in India. 

“The ‘Make in India’ initiative is not 
only enhancing the capabilities of India’s 
armed forces but also opening new 
avenues for economic progress,” said the 
Prime Minister. 

Citing the shipbuilding ecosystem as 
an example, he noted that experts 
estimate every rupee invested in 
shipbuilding has nearly double the 
economic impact, according to an official 
release by the Ministry of Defence (MoD). 

While highlighting that “60 large 
ships” are under construction in the 
country, the Prime Minister stated that 
most ship parts are sourced from 

domestic micro, small and medium 
enterprises (MSMEs). He added that if 
2,000 workers are involved in building a 
ship, it creates around 12,000 jobs in 
other industries, particularly in the 
MSME sector. While he did not 
specifically refer to the vessels under 
construction as warships, the Indian 
Navy had 60 such vessels being built in 
Indian shipyards as of December. 

Stressing the need to modernise 
India's military for the 21st century, Modi 
stated, “Be it land, water, air, the deep sea, 
or infinite space, India is safeguarding its 
interests everywhere.” 

He highlighted ongoing reforms, 
including the creation of the Chief of 
Defence Staff and the move towards 

theatre commands to enhance 
operational efficiency. 

In line with Aatmanirbharta (self-
reliance) in defence, the PM highlighted 
that the armed forces have identified over 
5,000 items and equipment that will no 
longer be imported.  

He also expressed satisfaction with 
the Navy's Make-in-India progress, citing 
the addition of 33 ships and seven 
submarines over the past decade. 

Thirty-nine of the 40 naval vessels 
have been built in Indian shipyards, 
including the INS Vikrant aircraft carrier 
and nuclear submarines like INS Arihant 
and INS Arighaat. 

More on business-standard.com 

PM Narendra Modi at a ceremony to commission naval combatants INS Surat, INS 

Nilgiri and INS Vaghsheer, at Naval Dockyard in Mumbai on Wednesday PHOTO: PTI

Congress fighting 
BJP, RSS, Indian 
state itself: Rahul
Ugly truth exposed: BJP

Congress leader Rahul Gandhi on Wednesday 
said his party was fighting the “BJP, RSS and 
the Indian state itself”, triggering a row with 
the BJP alleging that everything the Leader 
of Opposition does or says is in the direction 
of breaking India and dividing the society. 

Speaking at the inauguration of the new 
Congress headquarters here, Gandhi also hit 
out at RSS chief Mohan Bhagwat, saying his 
remark that India got “true independence” 
after the Ram temple consecration amounts 
to treason and is an insult to every Indian. 

“The BJP and the RSS have captured every 
single institution of our country. We are now 
fighting the BJP, the RSS and the Indian state 
itself,” he said addressing Congress leaders. 

The remark drew sharp criticism from the 
BJP, with party chief and Union minister J P 
Nadda saying the Congress’ “ugly truth” has 
been exposed by its own leader. 

Nadda alleged on X that it is not a  
secret that Gandhi and his ecosystem  
have close links with urban Naxals and the 
deep state who want to “defame, demean and 
discredit” India. 

The Congress hit back at BJP president for 
and said time is up for the “Rotten Secret 
Society”. Congress’ Pawan Khera said, 
“Nothing is more rotten than you calling the 
ideology of Gandhi and the ideology that freed 
India from the tyrannical British rule. Time is 
up for the Rotten Secret Society.” PTI

ZUCKERBERG’S COMMENTS ON 2024 ELECTIONS

Kejriwal, Sisodia file 
nomination papers
ED gets MHA nod to prosecute former Delhi CM

AAP national convener Arvind Kejriwal 
on Wednesday filed his nomination 
from New Delhi constituency for the 
upcoming Assembly polls and urged 
people to vote based on work and not 
“abuses”. Before filing his nomination 
papers, Kejriwal, accompanied by his 
wife Sunita, offered prayers at 
Hanuman and Valmiki temples. He 
then led a ‘padyatra’ from the AAP 
office to the district magistrate’s office, 
where he filed his nomination. 

Senior AAP leader Manish Sisodia 
also visited a temple and held a road-
show before filing his nomination for 
the Jangpura seat on Wednesday. 

Under the banner “Bhai Ho To Aisa, 
Kejriwal Jaisa,” Sisodia launched his 
roadshow, who is is in a triangular con-
test with BJP’s Tarvinder Singh 
Marwah and Congress’ Farhad Suri. 

Meanwhile, the Union Home 
Ministry has granted sanction to the 
Enforcement Directorate to prosecute 
Arvind Kejriwal in the excise policy 
linked money laundering case, offi-
cials said on Wednesday. 

The federal agency filed a 
chargesheet against the politician 
before a special Prevention of Money 
Laundering Act (PMLA) court here last 
year after arresting him in March. PTI

AAP National Convener Arvind Kejriwal with wife Sunita (left) on the way to 

file his nomination papers for Delhi Assembly polls, on Wednesday PHOTO: PTI

Phoenix ARC Private Limited

(Rs. in Lakhs)

Sr.

No.
Particulars Year endedNine months ended

1 Total Income from operations

December 31, 2023

(Unaudited)

December 31, 2024

(Unaudited)

29,343.4529,728.70

22,606.18

42,312.85

2 Net profit for the period (before tax, exceptional and extraordinary items) 18,755.80 28,043.08

22,606.183 Net profit for the period before tax (after exceptional and extraordinary items) 18,755.80 28,043.08

16,838.134 Net profit for the period after tax (after exceptional and extraordinary items) 13,994.95 20,919.95

16,800.006 Paid up equity share capital (face value Rs.10 per share) 16,800.00 16,800.00

92,814.127 Reserves (excluding revaluation reserve) 69,053.76 75,980.45

3,006.108 Securities premium account 3,006.10 3,006.10

1,09,614.129 Net worth 85,853.76 92,780.45

84,991.9310 Paid up debt capital / outstanding debt 1,00,890.76 1,07,648.65

-11 Outstanding Redeemable Preference Shares - -

0.7812 Debt equity ratio 1.18 1.16

-14 Capital redemption reserve - -

1,963.0515 Debenture redemption reserve 1,158.65 1,963.05

0.4616 Debt service coverage ratio 0.30 0.39

4.7217 Interest service coverage ratio 3.93 4.28

13 Earnings per share (of Rs.10 each) (for continuing and discontinued operations) -

10.021. Basic 8.33 12.45

10.022. Diluted 8.33 12.45

16,833.705 Total comprehensive income for the period [comprising profit for the period

(after tax) and other comprehensive income (after tax)]
13,989.42 20,916.10

Notes:

1. The above results have been reviewed & recommended for the Board approval by the Audit Committee, approved & taken on record by the
Board of Directors at the meeting held on January 15, 2025 and reviewed by the Statutory Auditor.

2. The above is an extract of the detailed format of quarterly financial results filed with National Stock Exchange of India Limited under Regulation
52 of the Securities Exchange Board of India ("SEBI") (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of
the quarterly financial results are available on the websites of National Stock Exchange of India Limited at www.nseindia.com and the Company
at www.phoenixarc.co.in. For the other line items referred in regulation 52 (4) of the Securities Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, pertinent disclosures have been made to the National Stock Exchange of India Limited and can be
accessed on the www.nseindia.com.

3. The Company operates in a single reportable operating segment of asset reconstruction business as per the requirement of Ind AS 108- oper-
ating segment.

4. Figures for the previous period / year have been regrouped wherever necessary to conform to current period / year presentation.

For and on behalf of the Board of Directors of Phoenix ARC Private Limited
Sanjay Tibrewala

Place: Mumbai Managing Director & CEO

Date: January 15, 2025 DIN: 10779180

March 31, 2024

(Audited)

Regd. Office: 3rd Floor, Wallace Towers, 139-140/B/1, Crossing of Sahar Road and Wstern Express Highway,

Vile Parle East, Mumbai, Maharashtra – 400057, India. CIN: U67190MH2007PTC168303

Tel: 022- 6849 2450, Fax: 022- 6741 2313

Email: compliance@phoenixarc.co.in Website: www.phoenixarc.co.in

Extract of unaudited financial results for the nine months ended December 31, 2024

NOTICE is hereby given to the Members of M/s. NACL Industries Limited (‘the Company’), 

pursuant to the provisions of Sec�on 108, Sec�on 110 and other applicable provisions, if any, 

of the Companies Act, 2013 (the “Act”) read with Rule 20 and Rule 22 of the Companies 

(Management and Administra�on) Rules, 2014 (the “Rules”), including any statutory 

amendment(s), modifica�on(s), varia�on(s) or re-enactment(s) thereto, for the �me being in 

force and in accordance with the guidelines prescribed by the Ministry of Corporate Affairs 

(“MCA”) for holding general mee�ngs / conduc�ng the process of postal ballot through remote 

e-vo�ng vide General Circular Nos. 14/2020 dated April 08, 2020; 17/2020 dated April 13, 

2020; 22/2020 dated June 15, 2020; 33/2020 dated September 28, 2020; 39/2020 dated 

December 31, 2020; 10/2021 dated June 23, 2021; 20/2021 dated December 08, 2021; 3/2022 

dated May 5, 2022 and 11/ 2022 dated December 28, 2022, 09/2023 dated September 25, 

2023 and 09/2024 dated September 19, 2024 including any other circular issued in this regard 

(“relevant Circulars”), the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 

2015 (“Lis�ng Regula�ons”), the Secretarial Standard – 2 issued by the Ins�tute of Company 

Secretaries of India and other applicable laws and regula�ons, if any, that the Resolu�ons as set 

out in the No�ce dated January 13, 2025 are proposed for considera�on by the Members of 

the Company for passing by means of Postal Ballot by vo�ng through electronic means only 

(‘remote e-vo�ng’). .

In terms of the MCA and SEBI Circulars, the No�ce has been sent through electronic mode only 

to the Members of the Company whose email addresses are registered with the Depository 

Par�cipant(s)/Company/Registrar and Share Transfer Agent ("RTA") i.e., XL So�ech Systems 

Limited. The electronic dispatch of the No�ce is being carried out on January 13, 2025.

The No�ce inter-alia indica�ng the process and manner of remote e-vo�ng is also available on 

the Company's website www.naclind.com, on the website of Stock Exchanges i.e., BSE Limited 

www.bseindia.com and Na�onal Stock Exchange of India Limited www.nseindia.com and on 

the website of CDSL at CDSL h�ps://www.evo�ngindia.com. Pursuant to the provisions of 

Sec�on 108 of the Act read with Rule 20 of the Companies (Management and Administra�on) 

Rules, 2014 ("Rules"), as amended from �me to lime, Regula�on 44 of the Lis�ng Regula�ons 

and SS-2 issued by the ICSI, the Company has engaged the services of Central Depository 

Services (India) Limited (CDSL) for providing remote e-vo�ng facility to its members to enable 

its Members to cast their vote by electronic means in respect of the business proposed to be 

transacted. .

The details pursuant to the Act read with the Rules, SS-2 and MCA Circulars are as under:
a) Members holding shares either in physical form or in dematerialized form, as on Friday, 

January 10, 2025 ("the Cut-off Date") only shall be eligible to exercise their right to vote by 

remote e-vo�ng. A person who is not a Member as on the Cutoff Date should read the 

No�ce for informa�on purposes only,
b) Manner of registering/upda�ng email addresses:

• For Physical shareholders- please provide necessary details like Folio No., Name of
   shareholder, scanned
• copy of the share cer�ficate (front and back), PAN (self-a�ested scanned copy of 
   PAN card), AADHAR (self-a�ested scanned copy of Aadhar Card) by email to  
   Company/RTA email id.
• For Demat shareholders - Please update your email id & mobile no. with your 
   respec�ve Depository Par�cipant (DP). 
• For Individual Demat shareholders – Please update your email id & mobile no. with 
   your respec�ve Depository Par�cipant (DP) which is mandatory while e-Vo�ng &  
   joining virtual mee�ngs through Depository.
• In terms of SEBI circular dated December 09, 2020 on 'E-vo�ng facility provided by 
   Listed Companies', individual shareholders holding securi�es in demat mode are  
   allowed to vote through their demat account maintained with Depositories and 
   Depository Par�cipants. Shareholders are required to update their mobile number 
   and email ID correctly in their demat account in order to access e-vo�ng facility.

c)  Manner of cas�ng vote through e-vo�ng: Members will have an opportunity to cast their 

votes remotely on the business as set forth in the No�ce through e-vo�ng system. The login 

creden�als for cas�ng the votes through e-vo�ng shall be available to the Members through 

email a�er successfully registering their email addresses in the manner provided above. The 

detailed procedure for cas�ng the votes through e-vo�ng is provided in the No�ce. The details 

are also made available on the website of the Company.
d) The remote e-vo�ng period will commence on Wednesday, January 15, 2025, 09:00 a.m. 

(IST) and end on Thursday, February 13, 2025, 05:00 p.m. (IST). The remote e-vo�ng module 

shall be disabled for vo�ng therea�er by CDSL and vo�ng shall not be allowed.
e) Once the vote on a resolu�on is cast, the Member shall not be allowed to change it 

subsequently.
f)  All the Members of the Company as on the Cut-Off Date (including those Members who 

may not have received the No�ce due to non-registra�on of their e-mail addresses with the 

Company/RTA/Depositories) shall be en�tled to vote in rela�on to the proposed business in 

accordance with the process specified in the No�ce.
g) Mr.S.Srikanth, Partner (M.No. A22119), represen�ng M/s. B S S & Associates, Prac�cing 

Company Secretaries, has been appointed as the Scru�nizer for conduc�ng the Postal Ballot 

t h r o u g h r e m o t e e - v o � n g p r o c e s s , i n a f a i r a n d t r a n s p a r e n t m a n n e r. 
h) Members may refer to the No�ce for detailed instruc�ons on remote e-vo�ng for the Special 

Business being transacted through Postal Ballot by way of remote e-vo�ng.
If you have any queries or issues regarding e-Vo�ng from the CDSL e-Vo�ng System, you can 

write an email to helpdesk.evo�ng@cdslindia.com or contact at toll free no. 1800 22 55 33.
All grievances connected with the facility for vo�ng by electronic means may be addressed to 

Mr. Rakesh Dalvi, Sr.Manager, Central Depository Services (India) Limited, A Wing, 25th Floor, 

Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower Parel (East), Mumbai - 

400013 or send an email to helpdesk.evo�ng@cdslindia.com or call at toll free no. 
1800225533 .

NACL Industries Limited
(CIN: L24219TG1986PLC016607)

Registered Office: Plot No.12-A, “C” Block, Lakshmi Towers, No.8-2-248/1/7/78, 
Nagarjuna Hills, Panjagu�a, Hyderabad-500082, Telangana State, India 

Phone: 040-24405100; e-mail: investors@naclind.com; Website: www.naclind.com 

NOTICE OF POSTAL BALLOT AND REMOTE E-VOTING INFORMATION

for NACL Industries Limited

Sd/-

Satish Kumar Subudhi

Vice President – Legal & Company Secretary

(FCS 9085)

Place: Hyderabad  

Date: January 13, 2025 

APPOINTMENTS
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IN BRIEF

Bangladesh top court acquits  
ex-PM Khaleda in graft case

Bangladesh’s Supreme Court acquitted 
former Prime Minister Khaleda Zia in a 2008 
corruption case on Wednesday, clearing the 
way for the ailing leader to fight 
parliamentary elections in the troubled 
South Asian country. The verdict is the latest 
judicial victory for Khaleda and her family, 
one of two main groups that have 
dominated the country's politics. A five-

judge panel led by Chief Justice Syed Refaat Ahmed acquitted 
Khaleda, her son Tarique Rahman and others, overturning jail 
sentences handed down by the high court in 2018. REUTERS

In 1st look at ’26, Opec sees 
steady oil demand growth
Opec forecast on Wednesday 
world oil demand in 2026 will 
rise at a similar rate to this year, 
while reducing its figure for 
2024 for a sixth time, following 
economic weakness in 
China, the world’s 
biggest importer of oil. 
The 2026 forecast is in 
line with the 
Organization of the 
Petroleum Exporting 
Countries’ view oil use will 
rise for the next two decades, in 
contrast to the West’s 
International Energy Agency 
that predicts it will peak this 
decade as the world shifts to 
cleaner energy. Opec in a 
monthly report, said demand 
will rise by 1.43 million barrels 

per day in 2026, a similar rate to 
the growth of 1.45 million bpd 
expected this year. The 2026 
prediction is Opec's first in its 
monthly report. 

"Transportation fuels are 
set to drive 2026 oil 
demand growth, with 
air travel expected to 
see continued 
expansion, as both 

international and 
domestic traffic continues to 

increase," Opec said in the 
report. A table in the report put 
2024 demand growth at 1.5 
million bpd, compared with 
1.61 million bpd listed in last 
month's report, amounting to a 
sixth consecutive cut in the 
2024 forecast. REUTERS

TikTok prepares for US 
shutdown from Sunday
TikTok plans to shut its app for US users from Sunday, when a 
federal ban on the social media app could come into effect, 
unless the Supreme Court moves to block it, people familiar  
with the matter said. The outcome of the shutdown would be 
different from that mandated by the law. The law would 
mandate a ban only on new TikTok downloads on Apple or 
Google app stores, while existing users could continue using it for 
some time. It plans to keep paying US employees even if the 
Supreme Court does not overturn a law that would force  
the sale of the short-video app in the US or ban it, the firm's 
leadership said in an internal memo reviewed by Reuters  
on Tuesday. REUTERS

Nokia signs multi-yr patent 
licence deal with Samsung
Finland's Nokia said on Wednesday it had signed a multi-year 
patent license agreement with Samsung, for the use of Nokia's 
video technologies in the South Korean company's televisions. 
Under the agreement, Samsung will make royalty payments to 
Nokia, the Finnish company said in a statement. The new deal is 
separate from Nokia and Samsung's existing 5G patent license 
agreement, Nokia said, adding that the terms of the agreement 
were confidential between the parties. REUTERS

BlackRock assets hit record 
$11.6 trillion in Dec quarter
BlackRock’s assets hit a record high $11.6 trillion in the fourth 
quarter of last year as the world's largest money manager posted a 
21 per cent profit jump, with fee income buoyed by stronger equity 
markets. Assets managed by the New York-based company 
increased to $11.55 trillion from $10.01 trillion a year earlier and 
$11.48 trillion in the third quarter. Client assets were buoyed by a 
US stock market rally after Donald Trump's presidential election 
victory in November, with investors betting on lower corporate 
taxes and deregulation. REUTERS

JPMorgan posts record profit with 18% jump Wells Fargo profit climbs as 
investment banking shines
Wells Fargo’s profit climbed in the fourth quarter, 
buoyed by stronger investment banking earnings. 
The US lender’s net income rose to $5.08 billion, 
or $1.43 per share, it said on Wednesday. That com-
pares with $3.45 billion, or 86 cents per share, a 
year earlier. The bank’s investment banking fees 
jumped 59 per cent to $725 million in the quarter 
compared with a year earlier. It also benefited 
from easier comparisons with the year earlier, 
when it took charges related to severance costs 
and a assessment fee it had to pay to refill a gov-
ernment deposit insurance fund. REUTERS

Citi beats profit, but cuts 
return targets after critical yr

Citigroup beat estimates for fourth-quarter prof-
it, fueled by strength in trading and dealmak-

ing, and announced a $20 billion buyback 
program as it cut a closely watched return 
target. Shares of the third-largest US 
lender were last up 5 per cent in premarket 

trading on Wednesday after Citigroup said 
its board has authorised a new share repur-

chase program. “2024 was a critical year and 
our results show our strategy is delivering as intend-
ed and driving stronger performance in our busi-
nesses,” said Citi CEO Jane Fraser. REUTERS

JPMorgan Chase & Co, the biggest bank in 
the US, made more annual profit than any 
lender in the history of American banking. 
And then it did it again.  

The lender announced Wednesday that 
it scored $58.5 billion of net income last year, 
up 18 per cent from 2023’s $49.6 billion — 
which set a record, too. None of the bank’s 
chief US rivals have come close. Bank of 
America Corp.’s $32 billion in profit in 2021 
is the high-water mark among them.  

The bank also forecast its net interest 
income, or the difference between what it 
earns on loans and pays out on deposits, 

would rise above analysts’ expectations this 
year. 

While the six biggest US banks 
notched a trillion dollar of profits over 
a 10-year span for the first time, it 
was mostly thanks to JPMorgan. 

The bank’s 2024 haul also 
means that its profit has doubled 
since 2020, when JPMorgan made 
$29.1 billion. 

CEO Jamie Dimon said when the 
bank announced its earnings that the firm’s 
fourth quarter was “strong” and its lines of 
businesses “posted solid results.” BLOOMBERG

BLOOMBERG 
15 January 

Alphabet Inc Chief Executive 
Officer Sundar Pichai is joining 
Silicon Valley executives bid-
ding for a London-based cricket 
team, according to people 
familiar with the matter.  

The consortium is putting 
in a bid of more than £80 
million ($97 million) for either 
the Oval Invincibles or London 
Spirit. The teams play in The 
Hundred, a short-form 
tournament in England and 
Wales that’s pulling in younger 
fans and more families. 

The group is being led by 
Palo Alto Networks Inc CEO 
Nikesh Arora and Indian 
media tycoon Satyan Gajwani, 
vice chairman of Times 

Internet Ltd, the digital arm of 
Indian media conglomerate 
Times of India Group. The 
consortium also includes 
Microsoft Corp CEO Satya 
Nadella, Adobe Inc chief 
Shantanu Narayen, and Egon 
Durban, co-CEO of Silver Lake 
Management LLC, the people 
said, asking not to be named as 
the information is not public. 
Representatives for the 
consortium declined to 
comment.  

Pichai is an avid fan of 
cricket, a sport that started in 
England but where it’s losing 
out to big money in India. With 
lucrative contracts drawing 
some of the world’s best 
players, the Indian Premier 
League has attracted large TV 
audiences and big sponsors.  

Indians in tech have already 
been key in boosting support 
for the sport in the US, where 
Nadella and Narayen have 
invested in Major League 
Cricket.  

In an effort to boost the 
sport’s finances domestically, 
the England and Wales Cricket 
Board (ECB) opened a process 
in September to secure private 
investment into the eight 
teams of The Hundred. The 
auction is being managed by 
Raine Group, the investment 
bank that has previously 
advised on the sale of 
Manchester United and 
Chelsea FC. The franchises 
have been asked to rank two 
preferred bidders for the final 
round of the auction. The ECB 
is hoping to raise over £300 

million from the sales.  
The Hundred sees each side 

face 100 balls, creating a 
shorter game designed to 
attract new audiences with 
simpler rules. Since its launch 
in 2021, more than 2 million 
people have attended the  
city-based competition that 
spans eight venues in England 
and Wales. 

While the ECB is looking to 
sell the 49 per cent stake it 
owns in each of the teams — 
with the option of a full 
takeover — it is the two London 
teams that have drawn the 
most interest from bidders, the 
people said. London Spirit is 
attractive to potential investors 
because the team plays at 
Lord’s, a ground referred to as 
the “home of cricket.”

US SEC accuses Musk of duping Twitter investors
BLOOMBERG 
15 January 

Elon Musk cheated Twitter (now X) 
shareholders out of more than $150 
million by waiting too long to disclose 
his growing stake in the company as 
he prepared a takeover bid, the US 
Securities and Exchange Commission 
(SEC) claimed in a lawsuit filed days 
before the Trump administration 
takes over. 

The agency’s complaint, which 
was immediately disputed by a lawyer 
for Musk, accuses the billionaire of 
failing to promptly report that he had 
amassed more than 5 per cent of the 
social-media platform’s stock in early 
2022 — a revelation that would have 
sent the stock’s price up. 

“Because Musk failed to timely dis-
close his beneficial ownership, he was 
able to make these purchases from the 
unsuspecting public at artificially low 

prices,” the regulator said in its civil 
suit filed in federal court in 
Washington, DC. “Investors who sold 
Twitter common stock during this 
period did so at artificially low prices 
and thus suffered substantial econom-

ic harm.” 
Alex Spiro, a lawyer for Musk, said 

the action is “an admission” that the 
SEC cannot bring an “actual case,” 
because Musk “has done nothing 
wrong and everyone sees this sham 

for what it is.” 
“The SEC’s multi-year campaign 

of harassment against Musk culmi-
nated in the filing of a single-count 
ticky tak complaint against Musk 
under Section 13(d) for an alleged 
administrative failure to file a single 
form — an offense that, even if proven, 
carries a nominal penalty,” Spiro said 
in a statement.  

The regulator has been probing 
Musk’s investment in Twitter since 
2022. SEC attorneys in December 
asked Musk to pay more than $200 
million to settle the allegations that 
he failed to properly disclose his 
Twitter investment, according to a let-
ter by his lawyers sent to the agency 
last month reviewed by Bloomberg. 

In the letter, Spiro said the SEC is 
seeking the relief but isn’t accusing 
Musk of acting willfully or with the 
intent to mislead investors. 

The letter also said the agency was 

getting ready to take action against 
him over his investment in Twitter. It 
said SEC staff the day before had 
issued a “settlement demand that 
required Musk within 48 hours to 
either accept a monetary payment or 
face charges on numerous accounts.” 

By March 2022, Musk had acquired 
beneficial ownership of more than 9 
per cent of Twitter’s outstanding com-
mon stock. This triggered reporting 
requirements due within 10 days of 
the purchase. Musk filed the report 11 
days later, making the company’s 
stock price surge by 27 per cent from 
the day before, according to the law-
suit. The complaint alleges that Musk 
repeatedly ignored advice to disclose 
his stake, after he passed the 5 per cent 
threshold. The SEC asked the court to 
direct Musk to pay a civil penalty and 
return profits, which the agency 
claims he reaped unjustly from his 
stock purchases. 

Google’s Pichai joins tech CEOs in London cricket team bid

US inflation ticks up  
to 2.9% in December

REUTERS 
Washington, 15 January 

US consumer prices increased 
slightly more than expected 
in December amid higher 
costs for energy goods, point-
ing to still elevated inflation 
that aligns with the Federal 
Reserve’s projections for few-
er interest rate cuts this year. 

The consumer price index 
rose 0.4 per cent last month 
after climbing 0.3 per cent in 
November, the Labor 
Department’s Bureau of 
Labor Statistics said on 
Wednesday. In the 12 months 
through December, the CPI 
advanced 2.9 per cent after 
increasing 2.7 per cent in 
November. 

Economists polled by 
Reuters had forecast the CPI 
gaining 0.3 per cent and rising 

2.9 per cent year-on-year. 
Progress bringing inflation 

back to the US central bank’s 
2 per cent target hit snag in 
the second half of last year. 

A resilient economy, the 
threat of broad tariffs on 
imported goods and mass 
deportations of undocument-
ed immigrants — actions that 
are deemed inflationary — 
also have led the US central 
bank to project a shallower 
rate-cut path this year. 

Excluding the volatile food 
and energy components, the 
CPI increased 0.2 per cent in 
December. The so-called core 
CPI had risen 0.3 per cent for 
four straight months.  

In the 12 months through 
December, the core CPI 
increased 3.2 per cent after 
climbing 3.3 per cent in 
November.

Agency says the billionaire failed to promptly report he had amassed more than 5% of the platform’s stock in early ’22 

Trump to create 
agency to collect 
foreign tariffs
REUTERS  
15 January 

U
S President-elect Donald Trump said 
on Tuesday he will create a new gov-
ernment agency called the External 

Revenue Service “to collect tariffs, duties, 
and all revenue” from foreign sources as he 
readies new import tariffs ahead of his inau-
guration next week. 

Trump said in a social media post he 
would create the department on January 20, 
the day he takes office as president for a sec-
ond term, adding that Americans have been 
taxed for too long by the Internal Revenue 
Service. 

“Through soft and pathetically weak 
Trade agreements, the American Economy 
has delivered growth and prosperity to the 
World, while taxing ourselves. It is time for 
that to change,” the Republican said in a post 
on Truth Social. 

“We will begin charging those that make 
money off of us with Trade, and they will 
start paying, FINALLY, their fair share.” A 
spokesperson for Trump’s transition team 
could not be immediately reached for com-
ment to clarify the statement or explain how 
the new agency would work. 

Trump did not specify whether the new 
agency would replace collections of tariffs, 

duties, fees and fines by US Customs and 
Border Protection or collection of taxes on 
foreign corporate and individual income by 
the IRS. 

It also was unclear whether the move 
would create additional government bureau-
cracy, which would appear to go against the 
plans of Trump’s informal Department of 
Government Efficiency, an effort led by bil-
lionaire Elon Musk and former biotech exec-
utive Vivek Ramaswamy aimed at finding 
trillions of dollars in budget savings by 
streamlining government operations. 

Sundar Pichai is joining the bidders group, led by Palo 

Alto Networks CEO Nikesh Arora and Times Internet 

Vice-Chairman Satyan Gajwani. It also includes Microsoft 

CEO Satya Nadella, Adobe CEO Shantanu Narayen, and  

Silver Lake Co-CEO Egon Durban

Donald Trump said he would create the 

external revenue service department on 

January 20, the day he takes office as 

president for a second term

US stronger, more prosperous, and secure: Biden 
Coming out of the worst pandemic in a century 
and the worst economic crisis since the Great 
Depression, the United States in four years 
under Joe Biden's leadership has emerged 
stronger, more prosperous, and more secure, 
the outgoing US President said in a letter 
Wednesday. 

“Four years ago, we stood in a winter of 
peril and a winter of possibilities. We were in 
the grip of the worst pandemic in a century, the 
worst economic crisis since the Great 
Depression, and the worst attack on our 
democracy since the Civil War. But we came 
together as Americans, and we braved through 

it. We emerged stronger, more prosperous, and 
more secure,” he said. Biden leaves the White 
House on January 20, after four years in office. 

Elevated relations with India, started 
iCET and launched Quad: White House 

The White House on Wednesday said that the 
United States "elevated" its relationship with 
India, kicked off the pathbreaking iCET dialogue 
and launched Quad during the impactful 
tenure of President Joe Biden. In the Indo-
Pacific, Biden's diplomacy made America more 
secure by deepening its economic and security 
partnerships in the region. PTI

S Korean Prez Yoon arrested 
over martial law fiasco

BLOOMBERG 
15 January 

President Yoon Suk Yeol faces his first night in 
detention following his arrest by investigators 
looking to question the impeached leader over 
his short-lived martial law declaration. 

Investigators from the Corruption 
Investigation Office for High-ranking Officials 
took Yoon into custody in an operation that 
started before dawn after the president repeat-
edly defied summons to appear for question-
ing. CIO investigators abandoned their first 
attempt to detain him on January 3 after a 
nearly six-hour standoff due to resistance from 
Yoon’s security team. Wednesday’s arrest 
makes Yoon the first incumbent president in 
the country’s history to be taken into custody. 
He will likely be taken to a detention center in 
Uiwang, near Seoul, Wednesday evening, a 
facility that has previously housed impeached 
former President Park Geun-hye and Samsung 
Group scion Jay Y Lee.  

Investigators are examining whether  
Yoon’s martial law declaration amounts to an 
act of insurrection, though Yoon has argued that 
it was within his power as president to issue  
the order. 

The arrest comes a day after a separate trial 
at the Constitutional Court kicked off to decide 
if Yoon should be removed from power after par-
liament voted to impeach him. 

Yoon said in a statement that he agreed to 
appear before the CIO to avoid any “unsavory 
bloodshed” taking place in a confrontation. He 
said his appearance did not mean he accepted 
the legitimacy of the investigation.

Investigators 

from the 

Corruption 

Investigation 

Office for  

High-ranking 

Officials and 

police officers 

try to enter the 

presidential 

residence of 

impeached 

President Yoon 

Suk Yeol in 

Seoul on 

Wednesday 
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N EARNINGS CENTRAL N

LIKELY TO BE 
HELD IN A 
SOLITARY CELL  
This is what is expected to 
unfold for the impeached 
prez in coming days 

SOFA IN QUESTIONING AREA 
n Yoon has been taken to the offices of  
the Corruption Investigation Office for  
High-ranking Officials (CIO) that is leading 
the investigation  

n The CIO prepared a questionnaire of over 
200 pages. Investigators refer to him  as "Mr. 
President" while questioning  

n The interrogation facilities include a 
newly created rest area with a sofa to 
accommodate Yoon 

SOLITARY JAIL CELL 
n While in custody, Yoon will be held in the 
Seoul Detention Centre 

n Yoon will probably be assigned a solitary 
cell, likely bigger and better appointed than 
the standard cells 

20 DAYS 
n Authorities have a maximum of 20 days to 
indict Yoon from the moment of his arrest. 
They have 48 hours to request a warrant 
from the court REUTERS 

KEY ALLEGATIONS 
n By March 2022, Elon Musk (left) 
acquired beneficial ownership of more 
than 9% of Twitter’s common stock. 
Reporting requirements were due 
within 10 days of purchase 

n Musk filed the report 11 days later, 
making the firm’s stock price surge by 
27% from the day before 

n Musk repeatedly ignored advice to 
disclose his stake, after he passed the 
5% threshold 

RECENT TREND 
US inflation data Y-o-Y (%)

Source: Bloomberg 
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I
t has been reported that Air India, the country’s only remaining major full-
service carrier, intends to try and increase its attractiveness to international 
travellers — both those wishing to fly in and out of India as well as those that 
might find it convenient to use an Indian airport as a transit hub while travelling 

between two international destinations. The airline has said that Delhi airport, 
India’s most trafficked, receives less than a hundredth of the 130 million or so pas-
sengers who pass through India’s airspace annually; Dubai, in comparison, receives 
10 per cent of these and Doha 7.5 per cent. Clearly, there is room for improvement in 
this respect. The airline also believes that more direct flights to international desti-
nations will help its bottom line. Certainly, it is sitting on multiple lucrative landing 
slots in various international airports that it could better utilise. 

Air India’s major competitor domestically, low-cost carrier IndiGo, has also 
ramped up international operations of late. It has been reported, for example, 
that after the regulators relaxed the prohibition on Indian airlines “wet leasing” 
planes — renting an aircraft with a crew and passengers — IndiGo is exploring 
such an arrangement with a Scandinavian airline for connecting flights in Europe. 
It currently has an arrangement with Turkish Airlines to fly passengers out of 
India to Istanbul, where they (the passengers) can connect to European destina-
tions; it hopes to operate direct flights to a London airport at some point, though 
for the moment it appears it may have to settle for Manchester. If this pans out, it 
will be able to utilise its large domestic network to connect passengers to a British 
airport through its hub in Delhi. 

This excellent opportunity for sectoral growth and increased convenience for 
passengers will, however, require the co-operation of airport operators and regulators, 
as well as other government agencies. Creating an international hub is not easy. 
Only about 20 per cent of traffic in Delhi is transfer traffic, which allows a great deal 
of room for improvement. However, the reasons for this low number, and the pop-
ularity of transit hubs in India’s near abroad such as Dubai and Singapore, must be 
properly understood. Those airports are efficient, promising a low transfer time 
and great reliability. They also have more connections than any Indian airport. It 
has been too easy to blame the success of such airports on past decisions to grant 
bilateral landing rights to airlines that use them as hubs. The question that should 
be asked is why passengers prefer to use them, once given an option. 

Without the cooperation of the relevant authorities in streamlining processes, 
these attempts are unlikely to succeed. One such requirement is reordering the 
operations of Customs. Checking baggage should be made easier, rather than 
requiring passengers to pick up their luggage in order to go through Customs. 
International transit will require rejigging schedules so as to ensure a convenient 
transfer time, and for baggage-handling protocols to be made more efficient at 
Delhi airport. Expansions to the airport’s capacity have also been long promised; 
last year, Delhi airport said it would increase peak efficiency by almost a third, to 
handle 110 takeoffs and landings an hour. The ambitions of the large airlines and 
of airports all match up; regulation, oversight, and capacity should be adapted to 
meet these new aspirations.

Processing power
GPU restriction will affect India’s ambitions

T
he outgoing Joe Biden administration in the United States (US) is propos-
ing a framework restricting the export of advanced computer chips 
(mainly GPUs or graphics processing units) used to develop artificial 
intelligence (AI). Under the proposal, roughly 20 key US allies and partners 

will face no restrictions on accessing chips. But other countries will face caps on the 
number of chips they could import. India is one of the 120-odd countries that would 
have its imports of high-end GPUs curtailed if this proposal goes through. This is 
apparently an attempt to maintain US primacy in AI development with a strong 
focus on preventing China from outpacing America technologically. Even close US 
allies like Israel and several European Union members will suffer import restrictions. 
The proposal has to find bipartisan support since the incoming Donald Trump 
administration may choose not to go through with it. It would lead to potential 
supply-chain disruption, which is hard to assess. 

Key chips designed in the US by companies like Nvidia and AMD are fabricated 
abroad. Some of the key raw-material inputs are also drawn from nations that are 
not on the “favoured” list. In addition, research and development (R&D) centres for 
chip design and data centres may be located in nations, such as India, which face 
import curbs, and they may choose to retaliate. Navigating those geopolitical con-
siderations may lead to the proposed framework being moderated or scrapped by 
the next administration. However, assuming it is not scrapped, it could put a crimp 
in India’s ambitious plans to develop large AI capacities. Those plans depend in the 
short to medium term upon imports of hardware and GPUs to build compute capac-
ity. In the long run, policymakers hope that incentives will encourage the growth of 
a local fab industry. But India has no fabrication capacity to speak of now, and is 
unlikely to have one in the near term at the high end, which is being targeted by 
this proposal. It would take years to develop such capabilities at the required scales 
along with enormous investment from the very few transnational players with the 
requisite knowhow to build fabs at scale. 

India does have strong chip-design capabilities and it could potentially leverage 
those along with its many other ties with the US economy to win “favoured” status. 
It also has a high-growth data-centre industry, which could readily absorb GPUs and 
which can service global requirements. The knowledge base also exists for India to 
become a big player in the artificial-intelligence development ecosystem, exploiting 
its own large domestic market as a “testbed” to create and deploy new use cases. In 
the short term, it would require smart diplomatic negotiations along with leveraging 
soft power India possesses to try and circumvent such curbs. Both Nvidia and AMD 
have India exposure with R&D centres. India is also a key military ally of the US in its 
efforts to curb China. The Silicon Valley connections and the long-term relationships 
built by India’s information-technology services giants could also help the Indian 
government to persuade the US to pull India into the favoured list. 

If such efforts don’t work out, however, Indian AI ambitions would need to be 
scaled back until such time as alternative GPU sources could be developed. Ideally, 
those would be in fab units located within India, or in overseas facilities owned by 
Indian businesses. The timeline for this could be uncertain and raising domestic 
capital of the orders required would also be a challenge.
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A
 new year has begun and the central govern-
ment Budget is only a couple of weeks away. 
The Budget for 2025-26 is being framed in an 

exceptionally uncertain international environment. 
Donald Trump will soon be sworn in as President of 
the world’s single super power accounting for more 
than 25 per cent of global GDP. He has already threat-
ened a serious ratcheting up of tariffs and other forms 
of protectionism against not just China but also friendly 
nations such as Canada, Mexico and India. US foreign 
economic policies are likely to further 
downgrade the role of multilateral 
institutions such as the WTO, IMF, 
World Bank, and UN and its agencies. 
Instead, there will be much greater 
emphasis on transactional bilateral-
ism in American foreign policy. Global 
forecasters foresee deceleration in 
world economic growth, mainly 
because of rising trade restrictions and 
possibilities of heightened inter-
nation conflicts. 

In India, after the unprecedented 
6 per cent drop in real GDP in 2020-21 
because of Covid and lockdowns, 
there was a remarkably strong recov-
ery in the next three years with GDP 
growth averaging a little over 8 per cent. Consumer 
price inflation too had accelerated but was seemingly 
contained to below 6 per cent by 2023-24. The current 
account deficit (CAD) in the balance of payments 
clocked below 1 per cent of GDP that year and the com-
bined (centre and states) fiscal deficit had fallen to 
around 8.5 per cent of GDP in 2023-24 from a peak 
above 13 per cent in Covid-hit 2020-21. The banking 
system appeared to be in good shape, with low ratios 
of non-performing assets, and corporate balance sheets 
were strong. There was even some positive news in the 
usually dismal employment data. 

In the nine months since March 2024 the picture 
has altered considerably, with some underlying weak-
nesses sharpened. The quarterly GDP growth (Y-o-Y) 

slowed significantly from 8 per cent in January-March 
2024 to 6.7 per cent in April-June, and further to 5.4 
per cent in July-September. Inflation too has been 
stubborn, staying close to 6 per cent in the three 
months to November 2024. Although the CAD is 
unlikely to breach 2 per cent of GDP, export perfor-
mance has continued weak, net foreign direct invest-
ment had dropped to 0.3 per cent of GDP by 2023-24 
(the lowest level in more than 20 years), net foreign 
portfolio investment has been volatile with a down-

ward bias and the rupee has weak-
ened despite substantial sales of dol-
lars by the RBI from its foreign 
exchange reserves. Since the peak of 
over $700 billion of forex reserves 
held by the RBI in late September 
2024, they had dropped to $644 bil-
lion by end December, a sizable 
decline by any standards. A couple 
of areas merit some elaboration. 

The roller coaster trajectory of the 
combined fiscal deficit is mainly due 
to variations in the centre’s fiscal 
deficit, which doubled from 4.6 per 
cent of GDP in 2019-20 to 9.2 per cent 
in 2020-21 because of Covid and lock-
down before coming down to 5.6 per 

cent in 2023-24. It is likely to be below the budgeted 
4.9 per cent of GDP in the current financial year. The 
combined fiscal deficit is likely to be 7.5-8.0 per cent of 
GDP in the current year, which is a lot better than in 
2020-21 but almost double the historical low of 4 per 
cent attained in 2007-08 and substantially higher than 
in other Asian developing nations. The key question is 
whether the creditable fiscal consolidation achieved 
in the last three years is enough for macro-stability to 
be maintained in the more turbulent world economy 
expected by many in 2025. There is a strong prudential 
case for the Budget to target further consolidation to 
around 4 per cent in 2025-26. That would also help to 
reduce the very high government debt to GDP ratio of 
84 per cent prevailing in March 2024. Even a small 

reduction would signal the right intent. (Recall that 
the 2017 N K Singh Committee report on fiscal respon-
sibility and budget management had recommended a 
target government debt to GDP ratio of 60 per cent). It 
would also check the inexorable rise in the share of 
interest payments in total government expenditure in 
recent years, which has inevitably crowded out some 
worthwhile development expenditures. 

In the first dozen years of this century, India’s 
exports of both goods and services grew strongly. As a 
share of GDP total exports almost doubled from 13 per 
cent in 2000-02 to an average of 25 per cent in the three 
years 2011-14, with the goods share accounting for 17 
per cent and services share for 8 per cent of GDP, much 
of it due to IT-enabled services exports. Since then, the 
services exports share of GDP has held its ground and 
then increased to over 9.5 per cent in the last two years. 
However, the performance of goods exports has been 
seriously disappointing, with its ratio to GDP falling 
markedly to around 12 per cent by 2016-17 and lan-
guishing at that low level except for a temporary uptick 
in 2021-23. As a consequence, the share of total exports 
in GDP was below 22 per cent in 2023-24, as compared 
to the 25 per cent peak a decade earlier. 

The weak performance of goods exports over the 
last decade is of great concern for several reasons. First, 
it is the largest earner of foreign exchange. Second, it 
is an important provider of low-skill jobs. Third, it is a 
significant component of aggregate demand. Fourth, 
it has been an important arena of opportunity for micro, 
small and medium enterprises. Among the factors 
behind the decline in the goods share of GDP over the 
past decade has been the substantial real (inflation-
adjusted) appreciation of the rupee after 2009-10 (as 
measured by indices of real effective exchange rates 
published by the RBI), India’s weak performance in 
plugging into global value chains and the trend increase 
in import tariffs (especially on inputs and intermedi-
ates) since 2015-16, except for the welcome reductions 
in the July 2024 Budget. 

Against this background, the forthcoming Budget 
should undertake further reductions in import tariffs, 
especially on inputs, and seriously consider an 
announcement of India’s intention to join one or both 
of the two Asian mega-regional free trade agreements, 
RCEP and CPTPP. Outside the Budget, the RBI should 
reduce its rupee-supporting sales of dollars from 
reserves in order to facilitate some orderly reduction 
of the real effective exchange rate. As the old saying 
goes “a stitch in time saves nine”. 

 The author is honorary professor at ICRIER and former 

chief economic adviser to the Government of India. 

Views expressed are personal

W
ater is in constant motion — melting, evap-
orating, condensing, and circulating 
through the Earth’s systems, never static. 

As part of this natural cycle, water seeps into the soil, 
accumulating in underground reservoirs that supply 
vital groundwater resources. During the 20th century, 
advancements in water well drilling, pumping tech-
nology, energy access, and geological knowledge facil-
itated the rapid extraction of larger quantities of 
groundwater. Groundwater, therefore, became a crit-
ical pillar supporting human well-being and economic 
development, yet it remains widely 
misunderstood, undervalued, and 
poorly managed. Today, nearly 50 
per cent of the world’s urban popu-
lation relies on this invisible yet 
indispensable resource. However, as 
cities expand, the quality of shallow 
aquifers is increasingly compro-
mised by improper waste disposal, 
sewage leakage, and contamination 
from landfills. 

According to the Annual 
Groundwater Quality Report 2024 by 
the Central Ground Water Board, 20 
per cent of groundwater samples from 
across India exceeded the safe nitrate concentration 
limit of 45 mg/litre, with some districts reporting con-
tamination levels above 40 per cent. States like 
Rajasthan, Maharashtra, and Tamil Nadu have been 
particularly affected, with nitrates leaching into ground-
water from excessive fertiliser use and poor waste-
management practices. This pollution poses serious 
health risks, including waterborne diseases and con-
ditions in infants. Beyond nitrates, the report also 
revealed alarming levels of other toxic substances; 9.04 
per cent of the samples tested contained fluoride con-
centrations surpassing permissible limits, while arsenic 
contamination was particularly severe in regions like 
West Bengal, Uttar Pradesh, and Assam. As ground-
water quality continues to deteriorate, the risk to mil-
lions of urban residents is growing, imperilling access 
to even safe drinking water. 

As cities expand, the demand for water and sani-
tation services grows, but in many cases, sewage and 
wastewater treatment infrastructure has struggled to 
keep pace. Projections by the World Bank show that 
by 2036, approximately 600 million people, or 40 per 
cent of India’s population, will live in its towns and 
cities, a significant increase from 31 per cent in 2011. 
This urban growth is accompanied by a substantial 
economic shift, as urban areas are expected to con-
tribute nearly 70 per cent of the country’s gross domes-
tic product. As urban development accelerates, the 

spread of impervious surfaces like 
concrete and asphalt reduces the nat-
ural recharge of groundwater, limiting 
the ability of aquifers to dilute con-
taminants. Combined with the pres-
sures of climate change, these factors 
contribute to a cycle of groundwater 
pollution, making it harder to ensure 
safe and clean drinking water for the 
rapidly growing urban population. 
The growing urban population also 
intensifies the demand for water and 
wastewater infrastructure, often out-
pacing the development of adequate 
treatment systems. In 2021 itself, the 

Central Pollution Control Board (CPCB) noted that 
India generated 72,368 million litres per day (MLD) of 
sewage in urban areas, while the installed treatment 
capacity was 31,841 MLD, with an operational capacity 
of 26,869 MLD. This meant only 28 per cent of the 
sewage was treated, leaving 72 per cent untreated and 
disposed of into rivers, lakes, and groundwater. 

To address the growing crisis, Indian cities should 
rethink its approach to urban water management, 
embracing cutting-edge solutions that combine tech-
nology, sustainable practices, and integrated plan-
ning. A circular economy for water is the key in urban 
areas. While expanding centralised sewage-treatment 
plants is essential, decentralised systems must also 
be a part of the solution. Modular, small-scale wastew-
ater-treatment units installed at the neighbourhood 
or building level can treat wastewater close to the 

source, alleviating the pressure on overburdened cen-
tral facilities. Integrating resource-recovery technolo-
gies, extracting valuable nutrients (nitrogen and phos-
phorus), biogas, and even water for non-potable reuse 
can not only address wastewater treatment but also 
create a circular economy where water and nutrients 
are continuously recycled. 

Urban centres can also look for a seamless inte-
gration of technology for groundwater management. 
Smart water networks, powered by IoT (internet of 
things) sensors and artificial intelligence, offer a cut-
ting-edge solution, enabling real-time monitoring 
of water quality and quantity. Climate-resilient 
groundwater management, through artificial 
recharge, rainwater harvesting, and water-efficient 
technologies, is vital as climate change alters pre-
cipitation patterns. Together, these strategies can 
create a robust, adaptable urban water system, capa-
ble of meeting the challenges posed by rapid urban-
isation. India has already laid a foundation for water 
conservation and groundwater recharge through ini-
tiatives like the Jal Shakti Abhiyan (JSA), launched 
in 2019, which focuses on rainwater harvesting across 
both rural and urban districts. Additionally, the Atal 
Mission for Rejuvenation and Urban Transformation 
(AMRUT) 2.0 encourages rainwater harvesting and 
aquifer management in urban areas. The Ministry 
of Housing & Urban Affairs has also introduced 
guidelines, including the Unified Building Bye Laws 
(UBBL) and Model Building Bye Laws (MBBL), to 
promote water conservation and rainwater harvest-
ing. Strengthening and scaling up these initiatives 
with more localised, adaptive solutions will be the 
key to addressing India’s growing water challenges. 
Regular monitoring and the integration of techno-
logical innovations will be essential in urban areas 
to enhance the effectiveness of water-management 
initiatives, enabling smarter, more efficient use of 
resources and ensuring long-term water sustainabil-
ity and quality in India’s rapidly expanding cities. 

The author is chair, Institute for Competitiveness. With 

inputs from Meenakshi Ajith
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I
nternational agreements and treaties 
can have a profound impact on a coun-
try’s global relations and domestic pol-

itics but the factors that influence them 
tend to be shrouded in confidentiality and 
faded memory. In his book Negotiating 
India’s Landmark Agreements,  A S Bhasin, 
a veteran scholar and academic retired 
from the Ministry of External Affairs, 
makes a painstaking examination of the 
historical significance and diplomatic 
intricacies of five pivotal agreements that 
India has signed since independence: (i) 
the India-China Agreement in Tibet (1954); 
(ii) the Indo-Soviet Treaty of Peace, 
Friendship and Cooperation (1971); (iii) the 
Simla Agreement (1972); (iv) the India-Sri 

Lanka Accord (1987) and; (v) the India-
United States Civil Nuclear Energy 
Agreement (2008).               

The author’s research on the India-
China Agreement on Tibet, 1954 was based 
on the Nehru papers from the Prime 
Minister’s Museum and Library. He 
explains that the British policy of using 
Tibet as a buffer between India and China 
as demarcated by the contentious 
McMahon Line remained unrecognised by 
the latter.  China wanted a fresh agreement 
with India to determine its trade relations 
with Tibet, which it had already annexed, 
though its status as an autonomous region 
was undecided.  Mr Bhasin observes sever-
al climb-downs in India’s position and also 
shows how New Delhi missed the opportu-
nity of a quid pro quo on the boundary 
issue.  This lackadaisical approach is 
attributed to Nehru’s foreign policy that 
prioritised world peace in which China was 
to be a significant partner.  

On the India-Soviet Union Treaty of 
1971, Mr Bhasin provides a lucid account 
of the geopolitical complexities that 
underpinned its signing. Pakistan had 
come under the grip of the US and been 

co-opted into Southeast Asia Treaty 
Organisation  and Central Treaty 
Organisation; President Richard Nixon 
was cozying up to China; the Soviet Union 
sought to limit Chinese influence with 
India as a counterweight; China resented 
western countries’ arms supply to India in 
the 1962 war; and in East Pakistan the 
repressive measures of the Pakistani Army 
led to civil war and caused a massive 
refugees influx into Bengal.  Emboldened 
by her electoral victory in 1971, Indira 
Gandhi took a pragmatic view of the 
geopolitical confabulations and signed the 
treaty. It was not a military alliance but was 
significant as it marked, for the first time, a 
deviation from India’s Non-Alignment pol-
icy, Mr Bhasin observes.   

Concluding the Simla Agreement in 
1972 became essential for a number of rea-
sons: To make Pakistan recognise 
Bangladesh; the release of more than 
90,000 Pakistani political prisoners and 
the settlement of the Kashmir issue.  The 
author emphasises that Mrs Gandhi’s 
assurance not to treat Pakistan as a van-
quished power was a necessary palliative 
for a demoralised Pakistan, a latitude that 

allowed the final settlement of the 
Kashmir issue on the Line of Control (LoC) 
on a mutually acceptable basis to be 
deferred.  Thus, the Simla Agreement is 
said to have provided an honourable exit 
for Zulfikar Ali 
Bhutto.  Although 
the outcome had 
broadly met India's 
expectations, it is 
said to have reflect-
ed its weakness in 
being seen as the 
more anxious party 
for a peace settle-
ment than the sub-
dued Pakistan.   

On the India-Sri 
Lanka Accord of 
1987 Mr Bhasin says India’s readings were 
incorrect. Reconciling the ethnic differ-
ences of two citizens of the same country 
was a futile attempt, he argues. Indian 
leadership failed to gauge the popular sen-
timent against it in the island-nation.  
Eventually, it turned out to be an India-
Liberation Tigers of Tamil Eelam war.  In 
the end, India paid a huge price in the 

ignominious retreat of the Indian peace-
keeping force, the IPKF, and the loss of 
lives, including that of Rajiv Gandhi. 

The timing for concluding the India-
US Nuclear Deal at the beginning of the 

millennium was 
perfect, Mr Bhasin 
asserts.  He credits 
Condoleezza Rice, 
who went on to 
become US 
National Security 
Advisor and 
Secretary of State, 
for having under-
stood the conver-
gence of interests 
between the two 
countries and 

accordingly guiding US policy.  Prime 
Minister Manmohan Singh was absolutely 
clear that American high technology was 
essential for the rapid economic growth 
and transformation of India.  He deftly 
sought the political support of Samajwadi 
Party at the critical juncture when the Left 
tirade against the deal risked destabilising 
the government.  

The final waiver from Nuclear 
Suppliers’ Group in September 2008 led to 
the adoption of the 123 Agreement by the 
Congress to seek an amendment to the US 
Atomic Energy Act 1954 so as to insulate 
India's nuclear facilities from supply dis-
ruptions, uphold its right to use spent fuel 
and also continue nuclear tests.  Despite 
being a non-signatory to the Treaty on the 
Non-Proliferation of Nuclear Weapons, the 
deal put an end to the nuclear technology 
apartheid against India and, most impor-
tantly, paved the way for India to pursue its 
energy security. The author commends 
Indian negotiators for having proved more 
than a match for their US interlocutors and 
not blinking under pressure.  

The agreements discussed in the book 
were spread over several decades. Some 
were rooted in history and some were the 
product of history. As each posed new 
challenges, it also provided some direc-
tions for the nation's journey in diploma-
cy.  This treasure of a book underlines how 
an international agreement is the product 
of give and take and not based on friend-
ship and bonhomie.  Mr Bhasin’s book, 
thus, underscores the importance of 
developing expertise and experience in 
the art of negotiating with foreign powers. 

The reviewer is a serving Indian Foreign Service officer
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The Smart The stock of State Bank of India is down  
12 per cent over the past month. Motilal Oswal 
Research has a ‘buy’ rating on it with a target 
price of ~950. The brokerage says that the bank 
is better positioned to navigate through 
systemic pressures in respect to loan growth, 
margins, and robust asset quality

“A yield at 5% poses a risk to the 
continuation of the stock market rally. It’s 
clear at that level it becomes  
a serious competitor in terms  
of performance to the  
stock market” 

VINCENT JUVYNS, Global  
Market Strategist, JPMorgan  
Asset Management 
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Exchanges earn 70 per cent of 
market infrastructure revenues. 
They are beneficiaries of specu-
lative activity. The listed BSE has 
around 29 per cent of the noti -
onal options turnover (Dec’24). 
Restriction on weekly expiry 
contracts per exchange from 
Nov’24 has impacted volumes. 

But BSE saw improvement in 
premium average daily turnover 
or ADTO (9 per cent absolute 
growth in Dec’24), premium 
turnover market share (at 15 per 
cent in Dec’24), and the pre-
mium-to-notional turnover ratio 
(at 10 basis points in Dec’24 vs. 
average of 7.3 basis points in pre-
vious 3 months). 

Decline in notional turnover 
lowers regulatory charges and 
clearing & settlement costs, 
boosting profitability. The 

change in Sensex expiry day 
from Friday to Tuesday may 
boost market share. The scale-
up of co-location servers will 
bring in high-frequency traders 
and institutions. Star MF (web-
based platform for distributing 
mutual funds) has delivered stel-
lar performance. 

The partial implementation 
of the new F&O regulation from 
Nov’24 led to reduction of 
weekly expiry contracts to one 
per exchange. This led to a 15 per 
cent decline in F&O notional 
ADTO and a 12 per cent decline 
in F&O premium ADTO for BSE. 

But BSE had only two weekly 
expiry products — Sensex and 
Bankex, compared to NSE’s four. 
Sensex derivatives are now the 
only weekly expiry contract, 
while Bankex and Sensex 50 
contracts moved to monthly 
expiry. 

BSE saw 9 per cent growth in 
premium ADTO in Dec’24, driv-
en by an increase in trading of 
options on non-expiry days. 
Notional turnover may decline 
10 per cent in FY26 and grow 16 
percent in FY27. 

As of Dec’24, BSE’s options 
notional and premium market 
share has improved to 29.4 per 
cent and 14.6 per cent respec-
tively (13.8 per cent/4.8 per cent 
in Dec’23). The shift of weekly 
expiry day of Sensex option con-
tracts from Friday to Tuesday 
may boost market share due to 
the gap with the existing weekly 
expiry day of Nifty contracts 
(Thursday). 

In the cash segment, BSE’s 
market share was at 6 per cent in 
Dec’24 (8.5 percent in Dec’23). 
Star MF, the mutual fund busi-
ness of BSE, processed average 
50.6 million transactions per 
month in 1HFY25 vs. 30 million 
in FY24. BSE will be launching 
Star MF 2.0 with ~21 crore 
invested in the platform. 

Co-location could be the next 
big revenue driver. Co-location 
attracts institutional investors, 

which drives volumes for long-
dated options, with higher reali-
sations at lower costs. 

The premium-to-notional 
turnover ratio may improve to 12 
basis points in FY26 and 13 basis 
points in FY27, boosting reve-
nue. BSE may register a revenue 
growth of 44 per cent and 74 per 
cent for operating profit over 
FY24-27. Better premium-to-
notional turnover ratio will off-
set volume decline. 

BSE used to see large vol-
umes on expiry day. The pre-
mium-to-notional turnover ratio 
was at 8 basis points vs. 18 basis 
points for NSE (Nov’24). With 
volumes up on non-expiry days, 
this ratio has increased to 10 
basis points in Dec’24. 

The minimum lot size for 
Sensex contracts is up from 10 to 
20, for Bankex contracts from 15 
to 30 and for Sensex 50 contracts 

from 30 to 60. Margin for BSE’s 
contracts remain lower than for 
NSE. The BSE subsidiary Indian 
Clearing Corporation Ltd (ICCL) 
earns treasury income on clear-
ing and settlement funds. BSE 
earned ~180 crore (13 per cent of 
its revenue) in FY24 and 8 per 
cent of its revenue as of Q2FY25 
for FY25. After the implementa-
tion of new regulations, earnings 
from ICCL will be hit. 

So the BSE revenue mix is 
skewed towards transaction 
charges. However, increasing 
cash market activity, continued 
momentum in Star MF platform 
and scale-up of colocation can 
help diversify the mix. Listing 
fees, treasury income, data serv-
ices and index business lends 
stability. Operating profit may 
clock a growth of 74 per cent 
during FY24-27, with margins 
rising to 61 per cent in FY27 (34 
per cent in FY24). Net profit 
(excluding exceptional gain) is 
also expected to see a growth of 
74 per cent over FY24-27.
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Laxmi Dental IPO booked 
113.97x on closing day 
The initial public offering (IPO) of Laxmi Dental 
Ltd garnered 113.97 times subscription on the 
closing day of bidding on Wednesday. The initial 
share sale received bids for 1,02,23,24,391 shares 
against 89,70,371 shares on offer, according to 
NSE data. The portion for non-institutional 
investors fetched 147.51 times subscription while 
the category for qualified institutional buyers 
got subscribed 110.38 times. The quota for retail 
individual investors received 74.41 times 
subscription. PTI 
 

Sebi, NISM launch e-learning 
course on municipal bonds 
Markets regulator Securities and Exchange 
Board of India (Sebi) on Wednesday launched 
an e-learning course on municipal bonds to 
equip officials of municipal corporations and 
urban local bodies with the knowledge and 
practical skills to leverage such bonds as a tool 
for financing development projects. The course 
has been conceptualised and designed by Sebi 
in collaboration with National Institute of 
Securities Markets (NISM).   PTI

KHUSHBOO TIWARI 
Mumbai, 15 January 

The shares of jewellery retailer Kalyan 
Jewellers declined nearly 8 per cent on 
Wednesday closing at ~550 apiece, 
recording a total loss of 
~21,850 crore in market cap-
italisation in January so far. 

The share closed at the 
lowest since August 2024 
and has corrected nearly 28 
per cent in this month. The 
sharp decline follows an 
exceptional bull run of 9-
times return in the scrip 
from the issue price in 
March 2021. 

The correction in stock has continued 
despite strong commentary by the man-
agement. In an update for the December 
quarter, the jeweller had reported a con-
solidated revenue growth of approx-
imately 39 per cent year on year while 

India operations witnessed revenue 
growth of 41 per cent during the same 
period quarter on quarter. 

The company had stated that it was led 
by very strong festival and wedding 
demand. It launched 24 Kalyan show-

rooms during the quarter 
and has drawn up plans to 
launch 170 showrooms in 
financial year 2026 (FY26) 
across Kalyan and Cendere 
formats. Candere is the 
company’s digital-first jew-
ellery platform. 

The sharp decline was 
despite the strong dismissal 
of rumours by promoters on 

corporate governance, share pledge, con-
cerns around auditors, and allegations of 
colluding with fund managers to write the 
price in the market. 

“The pledge of shares reflecting against 
the promoter name...was to acquire shares 
from Warburg Pincus. And one thing 

which we can say is that before entering 
into promoter financing agreement, we 
have given enough attention to liquidity 
and pledger levels and have controlled our 
exposure accordingly,” said Ramesh 
Kalyanaraman, promoter and executive 
director of the company during an analyst 
call on Tuesday. 

The company’s management further 
refuted the rumours on “bribing fund 
managers” terming the allegations as 
“absurd”. “We have always conducted our 
business and our interactions with all 
stakeholders are with a very high level of 
integrity and transparency,” added 
Kalyanaraman. 

The company’s board is scheduled to 
meet on January 30 to approve the finan-
cial results of the quarter ending 
December. In an earlier report dated 
January 8, ICICI Securities had esti-
mated revenue CAGR (standalone jew-
ellery) of around 31 per cent for Kalyan 
over FY24-26E. 

SHIVAM TYAGI  
New Delhi, 15 January 

HDFC Asset Management 
Company (AMC) share price 
gained 6.45 per cent to 
~4,112.90 a piece on the BSE 
during Wednesday’s intraday 
trade. This came after ana-
lysts raised target price and 
earnings estimates of the 
company after a stellar 
growth in Q3FY25. 

HDFC AMC reported a 31 
per cent year-on-year (Y-o-Y) 
growth in net profit to ~642 
crore for the December 
quarter (Q3), an 11 per cent 
rise compared to the 
September quarter.  

Revenue from operations 
surged 39 per cent Y-o-Y to 
~934 crore during the period. 

According to analysts at 
Japanese brokerage firm 

Nomura, HDFC AMC's oper-
ating profit was at ~750 crore, 
up 51 per cent Y-o-Y, and 9 
per cent quarter-on-quarter 
(Q-o-Q). It was better than 
expected due to higher reve-
nue and lower expenses. 

The company's profit after 
tax (PAT) was 10 per cent 

ahead of Nomura's estimates. 
Quarterly average assets 
under management (AUM) 
grew modestly by 3.8 per cent 
Q-o-Q, compared to 13 per 
cent in Q2.  

Operating revenue yields 
also improved marginally to 
47.5 bps, driven by the 
rationalisation of commis-
sion expenses implemented 
in August 2024.  

The company had imple-
mented commission reduc-
tion across top 10-12  
equity schemes in order to 
share the impact of lower 
total expense ratio (TERs) 
with distributors. 

Analysts believe that  
commission cuts will provide 
support to yields in the near 
term, while yields may 
become a drag in the long 
term. 

HDFC AMC’s growth estimates 
increased after stellar Q3 update

Kalyan Jewellers stock plunges 28% 
in Jan, over ~21K cr mcap wiped out 

Benchmark indices Sensex 
and ticked higher for the 
second straight session on 
Wed n esday, buoyed by 
buying in bellwether stock 
Reliance Industries, Zomato 
and Kotak Bank amid a 
largely firm trend in global 
markets. 

However, elevated crude 
oil prices in the international 
markets and buying by  
foreign investors weighed on 
market sentiment, traders 
said. The 30-share BSE index 
climbed 224.45 points or 
0.29 per cent to close at 
76,724.08.  

During the day, it jumped 
491.42 points or 0.64 per cent 
to 76,991.05. 

The NSE Nifty advanced 
37.15 points or 0.16 per cent 
to 23,213.20. PTI

Sensex, Nifty 
log gains for 
second day  

KHUSHBOO TIWARI 
Mumbai, 15 January 

Indian financial markets are 
expected to remain volatile in 
the first half of 2025 amid 
global and domes-
tic uncertainties, 
including policies 
of the Donald 
Trump adminis-
tration and the 
upcoming Union 
Budget, said 
Motilal Oswal 
Private Wealth 
(MOPW) in its out-
look for the calen-
dar year. The pri-
vate wealth 
manager has 
called for more 
focused risk management, 
staggered investments, and 

better asset allocation while 
building the portfolio.  

China’s measures to count-
er trade tariffs and its possible 
implications for the emerging 
market currencies are also one 

of the major global 
events adding to 
the uncertainties, 
points the report.  

However, 
MOPW anticipates 
that the market 
volatility will sub-
side in the latter 
half of the year as 
the events unfold 
and clarity 
emerges. 

“Despite 
potential short-

term volatility, the 
medium-term outlook for 
Indian equities remains pos-

itive. This optimism is driven 
by several factors, including 
India’s stable macroeconomic 
environment, characterised 
by controlled fiscal and cur-
rent account deficits,” high-
lighted the report. 

MOPW further expects an 
increase in government 
spending in the medium term 
and improvement in liquidity 
conditions and monetary sti-
mulus by the Reserve Bank of 
India (RBI). The wealth man-
ager is of the opinion that cor-
porate earnings may further 
slow down and that valuations 
are high in certain pockets in 
the market. Despite flat growth 
expectations projected for 
financial year 2025 (FY25), it 
expects strong corporate earn-
ings growth in FY26 and FY27. 

“After tepid corporate earn-

ings and slow GDP growth in 
Q2FY25, MOPW recommends 
closely monitoring the upcom-
ing earnings season and GDP 
growth trajectory...we expect 
this trend to reverse and 

expect large caps to do better 
this year given the valuation 
comfort. In the longer term, 
earning growth and stock 
returns should converge,” the 
report said. It added that small 
cap stocks have run up way 
ahead of earnings growth in 
most of the segments. 

While the private wealth 
manager said that domestic 
inflows through Systematic 
Investment Plans (SIPs) may 
slow down if the returns in 
the equities remain flat, it 
showed confidence that the 
inflows will not go down 
more than 20 per cent of the 
current inflows as they now 
have built a strong base. 

Further, on real estate, 
MOPW is more inclined 
towards the commercial seg-
ment than residential.  

Mkt volatility may ease in second half of this yr

2025: 
THE OUTLOOK

SUNDAR SETHURAMAN 
Mumbai, 15 January 

A
 combination of concerns about 
corporate earnings, uncertainty 
about rate cuts in the US, and 

strengthening US dollar and bond 
yields has nudged foreign portfolio 
investors (FPIs) to continue with their 
selling in Indian equities in 2025. Till 
January 14, FPIs have been net sellers 
of shares worth ~30,307 crore. On 
Wednesday (January 15), FPIs were net 
sellers worth ~4,534 crore, according to 
provisional data from exchanges. The 
selling has pulled down the benchmark 
Nifty and Sensex by 1.8 per cent on a 
Year-to-Date (YTD) basis. 

The current wave of FPI selling 
began in October 2024 after China’s sti-
mulus measures propelled its markets, 
which were trading at much cheaper 
valuations than India. Consequently, 
some foreign investors shifted funds 
from India to China. 

Rising US bond yields and the 
strengthening of the dollar after Donald 
Trump's victory in the US presidential 
elections raised expectations for expan-
sionary fiscal policies and buoyed 

demand for US debt securities. 
Since the end of October 2024, the 

10-year US bond yield has risen by  
47 basis points (bps) and is now trading 
at 4.76 per cent. During the same period, 
the dollar index rose by 5 per cent and 
is trading at 109.13. 

Underwhelming earnings reports 
from Indian companies for the July-
September quarter of the current finan-
cial year (Q2FY25) and fears that the 

December quarter (Q3) would turn out 
to be similar exacerbated the FPI selling. 
“If you leave aside the financial crisis 
and Covid-19, we are witnessing the 
steepest downturn in corporate earn-
ings we have seen in a while. And, it is 
coming at a time when the market is 
trading at elevated valuations. 
Naturally, we are bound to see the reac-
tion from foreign investors,” said 
Saurabh Mukherjea, founder and chief 

investment officer (CIO) of Marcellus 
Investment Managers. 

The rupee has depreciated 2.6 per 
cent against the dollar in the same 
period and is now trading at 86.36. 
Analysts said the rupee, if it depreciates 
further, could push FPIs to exit their 
positions faster than anticipated. 

“FPIs may advance their selling posi-
tions so that they do not lose more from 
rupee depreciation,” said Ambareesh 
Baliga, independent equity analyst. 

The recent rise in oil prices following 
a new wave of US sanctions against 
Russia's energy industry has com-
pounded investor concerns. The Brent 
crude is now trading at $81.8 per barrel, 
having reclaimed the $80 mark this year 
after three months. 

The FPI pullout is unlikely to slow 
down as the factors worsening the sell-
off persist. 

“With the dollar now strengthening 
against every currency in the world, the 
depreciation of the rupee adds a third 
variable. The earnings slowdown still 
has some way to run, and the Indian 
market is still richly valued, and the dol-
lar has some bit to run. The FPI selloff 
still has more legs in it,” said Mukherjea.

Benchmarks shed 1.8% in Jan 
as FPIs offload ~34,841 crore
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ABHISHEK KUMAR 
Mumbai, 15 January 

Quant Mutual Fund (MF), the 
fastest-growing major fund 
house, has registered a 
decline in its quarterly aver-
age assets under manage-
ment (QAAUM) for the first 
time since June 2020, amid 
market corrections and a 
slump in equity fund  
performance. 

The fund house managed 
~96,697 crore on an average in 
the quarter ending December 
2024, a 0.4 per cent decline 
from the previous quarter. 
This is the first time in at least 
the last five years that its 
AUM growth was slower than 
that of the industry. 

The industry QAAUM 
went up 3.6 per cent quarter-
on-quarter (Q-o-Q) to ~68.6 
trillion in the December 
quarter, according to data 
from the Association of 
Mutual Funds in India (Amfi). 

However, Quant MF is still 
the fastest growing large fund 
house on a year-on-year 
basis. Compared to the 
December 2023 AUM of 
~40,675 crore, the December 
2024 quarterly AUM is up 138 
per cent. 

The AUM degrowth coin-
cides with a slump in per-
formance. Its largest scheme 
Quant Smallcap Fund has 
underperformed the BSE 250 
Smallcap TRI in the  
previous three quarters.  

In the three-month 
period ending December 
2024, the scheme’s net asset 
value (NAV) declined nearly 
8 per cent compared to a  
5 per cent fall in the index, 
Value Research data 
revealed. 

Most other schemes have 
also underperformed in 
recent months. For the past 
several months, Quant MF 
schemes have the highest 
allocation in Reliance 
Industries, which has 

declined sharply in recent 
months. 

However, most of the 
schemes remain among the 
top performers in the 3-year, 
5-year and 10-year time-
frames. 

“Performance should be 
judged based on the risk 
adjusted returns and not on 
absolute returns. Our portfo-
lio from July 2024 is con-
structed for a risk-off phase 
in the market. Also, our 
focus is on generating super-
ior risk adjusted returns and 
not growing the AUM,” said 
Sandeep Tandon, founder 
and CIO at quant AMC. 

Underperformance in 
equity schemes hurts AUM 
growth on two accounts. 
While fresh inflows take a hit, 
the mark-to-market gains are 

also lower compared to peers. 
The fund house added 0.3 

million investment accounts 
in the December quarter 
compared to 0.76 million in 
the July-September period. 

In June 2024, the fund 
house was hit by front-run-
ning allegations with the  
regulator carrying out raids in 
its Mumbai office.  

However, there has been 
no update on the investiga-
tion since then. The analytical 
fund house, which uses quan-
titative models to manage 
funds, has grown multi-folds 
in the post-Covid period on 
the back of strong perform-
ance. 

In the latest note, Quant 
MF called upon investors to 
judge MF scheme perform-
ances through a mix of met-
rics rather than focusing on 
point-to-point returns. 

“Investors should focus on 
other performance metrics 
and factors such as risk-
adjusted returns and invest-
ment strategy when evaluat-
ing the quality of a portfolio. 
Ratios such as sharpe ratio, 
sortino ratio, Jensen’s Alpha, 
upside and downside devi-
ation, and upside capture and 
downside capture ratios pro-
vide a more comprehensive 
assessment of risk adjusted 
performance by incorporat-
ing both risk and return met-
rics,”it added. 

Performance slump halts 
Quant MF’s dream run
AUM growth lags 
in third quarter
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SCALE BACK 
Quant MF’s growth journey sees rare decline in Q3

*Average quarterly AUM                                                                            Source: Amfi
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THE SURGE 
HDFC Asset Management Co 
(Share price in ~)

Source: Bloomberg 
Compiled by BS Research Bureau

FY20          475 
FY21          543 
FY22          727 
FY23          810 
FY24      1,005 
FY25E    1,050 
FY26E    1,220 
FY27E    1,421

NIFTY 50 EARNINGS 
GROWTH TRAJECTORY  
EPS growth for FY25 remains 
flat at 4.5%, expecations for 
FY26 remain robust (~)

E: Estimates      Source: Motilal Oswal Private Wealth

Share dip was 
despite dismissal of 
rumours by prom-
oters on corporate 
governance, share 
pledge, concerns 
around auditors, 
and allegations of 
collusion 

Quant MF is still 
the fastest 
growing large  
fund house on a 
year-on-year basis
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 The recent wildfires in 

America’s Los Angeles area 
underscores the growing need 
for fire insurance, particularly 
in India, as climate change and 
urbanisation amplify such 
risks. Disasters like these can 
devastate homeowners whose 
life savings are tied to property, 
but who often lack adequate 
insurance. 

“Climate change has led to 
an increase in the frequency, 
severity, and scale of natural 
disasters worldwide. The wild-
fires in Los Angeles are a 
reminder of this growing threat 
and the need to protect one’s 
property and assets through 
insurance,” says Indraneel 
Chatterjee, co-founder, 
RenewBuy. 

What does fire insurance 
cover? 

Fire insurance, also called as 
fire and allied perils policy (and 
often part of a home insurance 
policy), covers a range of risks. 
“These  include fire, explosion, 
riots, floods, storms, earth-

quakes, and malicious dam-
age,” says Amitabh Dewan, 
head, large risks, Policybazaar 
for Business. Chatterjee adds 
that damages caused by short-
circuits, aircraft, cyclones, tem-
pests, bushfires, are also cov-
ered. These policies cover costs 
of repair, reconstruction, or 
replacement of insured proper-
ties. While basic policies focus 
on structural damage, compre-
hensive ones extend to house-
hold contents like furniture, 
electronics, clothing, and other 
personal belongings. 

“Coverage for furniture, 
appliances, and valuables, 
including their sum insured, 
must be separately mentioned 
in the policy,” says Subra-
manyam Brahmajosyula, chief 
product and marketing officer, 
SBI General Insurance. 

Chatterjee adds high-value 
items such as jewellery, art-
work, and antiques may need 
separate coverage or endorse-
ments. Irfan Shirwani, manag-
ing director, placement and 
claims, Lockton India, informs 
that coverage for these policies 
excludes the cost of land. 

Key exclusions 

Those planning to buy this pol-
icy should be aware of its exclu-
sions. “Standard policies do not 
cover fire caused by war, terror-
ism, or wilful misconduct. 
Precious items like coins, art, or 
contents over 10 years old are 
also excluded,” says Abhishek 
Kumar, a Securities and 
Exchange Board of India (Sebi) 
registered investment adviser 
and founder, SahajMoney.com. 

Exclusions also include loss 
caused by wear and tear, depre-
ciation, nuclear risks, and ille-
gal use of  the property. “Some 
policies may exclude claims if 
the property was unoccupied 
for a prolonged period or lacked 
adequate protection,” says 
Brahmajosyula. 
 
Determining sum insured 

The sum insured is typically 

based on the covered area and 
the construction rate. Experts 
recommend opting for 
reinstatement value rather than 
market value. “Although pre-
miums are higher for reinstate-
ment value policies, they 
ensure adequate funds to repair 
or rebuild a property to its origi-
nal state,” says Kumar. In con-
trast, market value policies 
account for depreciation and 
may not pay enough to restore 
the property. 

Premium cost 

Fire insurance premiums range 
between 0.025–0.05 per cent of 
the asset value per annum, 
according to Chatterjee. He 
adds that factors like building 
age, size, fire protection meas-
ures, and location influence 
premiums. “Additional perils 
can be covered by paying extra 
premium. If some perils are 
deleted, discount is offered. 
Discounts are also offered on 
long-term policies and to cus-
tomers with a good claims his-
tory,” says Shirwani. 

Mistakes to avoid 

Buyers should declare the cor-
rect value of their property, and 
accurately specify the covered 
area and construction rate, sug-
gests Dewan. “In case of total 
loss, an undervalued  
policy will fail to provide 
adequate coverage,” says 
Kumar.” Chatterjee suggests 
opting for insurers with strong 
financials and good claims his-
tory. If a misfortune occurs, 
inform the insurer so that a  
surveyor can be appointed. 
Provide a detailed account of 
damages and necessary doc-
uments,” says Shirwani.

YOUR 
MONEY

Declare correct property 
value for adequate payout

FIRE AND ALLIED PERILS POLICY

MSIL’s engines of growth: 
Volume gains, launches
DEEPAK KORGAONKAR & RAM PRASAD SAHU 
Mumbai, 15 January 

S
hares of the country’s largest 
passenger vehicle (PV) maker, 
Maruti Suzuki India (MSIL), hit 

a 12-week high of ~12,194.5, gaining 
nearly 4 per cent on the BSE in 
Wednesday’s intraday trade. The PV 
major ended the day 1.7 per cent 
higher at ~11,940.6. In comparison, 
the BSE Sensex ended 0.29 per cent 
higher, while the BSE Auto index fell 
0.53 per cent. The stock has also out-
performed the market this month, 
riding on robust volumes in 
December and a positive outlook 
from brokerages. 

Dispatches to dealers in 
December were up 29.6 per cent 
year-on-year (Y-o-Y) at 178,000 
units. Exports witnessed double-
digit volume growth with an 
increase of 39.2 per cent Y-o-Y at 
37,419 units. A positive for the com-
pany is the higher sales in the entry-
level segment, which accounted for 
44 per cent of domestic sales in 
December. The segment saw a 
growth of 29 per cent Y-o-Y. While 
the midsize segment declined by 5.1 
per cent, utility vehicle sales main-
tained their momentum with a 21 
per cent rise to over 55,000 units. 

Analyst Amit Dhameja of 
Centrum Broking points out that 
MSIL’s strategy of consistent new 
launches, export expansion high-
lighted by achieving 3 million 
cumulative exports, and efforts to 
normalise inventory levels contrib-
uted to its volume growth and 
robust sales performance. In 
addition to this, higher year-end dis-
counts, coupled with the anticipa-
tion of a price hike from January this 
year, also contributed to MSIL 
achieving record retail sales of 
252,000 units. 

The brokerage, which has a ‘buy’ 
rating, believes that the long-term 
growth drivers remain intact, given 
the strong growth in sports utility 
vehicles (SUVs), increasing penetra-
tion of units based on compressed 
natural gas, a surge in exports, and 

the company’s electric vehicle foray 
by the end of 2024-25. 

IIFL Research highlights that a 
pickup in small car volumes would 
be a big positive for MSIL.  

Given its higher market share in 
the non-SUV market (65 per cent), 
the company has lost overall share 
due to the industry shift to SUVs. If 
entry-level, first-time car buyers 
return to the market, MSIL will start 
regaining share, say analysts at the 
brokerage, led by Joseph George. 
The first concrete signs of recovery 
in the PV industry would drive a 
rerating, he says. 

The stock is the top pick of IIFL 
Research, given that the risk/reward 
is now favourable after a year of 
sharp underperformance.  

With the sharp correction in the 
stock over the past three/four 
months and considerable underper-
formance in 2024 (up 5 per cent ver-
sus Nifty Auto gains of 23 per cent), 
the risk/reward is quite favourable, 
says the brokerage. The stock is trad-
ing at 23x 2025-26 earnings, which 
is at a discount to its history and 10 
per cent cheaper than the automo-
bile original equipment manufac-
turer basket in India. 

While analysts at Emkay Global 
Financial Services remain cautious 
on the overall PV space (weak under-
lying fundamentals, intensifying 
competition in electric vehicles), the 
brokerage firm said they prefer MSIL 
on a relative basis, due to emerging 
green shoots in small cars, relatively 
better launch visibility (seven-seater 
SUV in the second half of 2025), and 
undemanding valuation (below 
long-term average on a one-year  
forward basis).  

The stock trades at 22x its core 
earnings (September 2025-26), com-
pared to 27x for Mahindra & 
Mahindra and 23x for Hyundai 
Motor India.

Stock hits 12-week high aided by positive outlook

Read full report here: mybs.in/2ejuujt COMPILED BY AYUSH MISHRA

Mutual fund investors may 
find systematic investment 
plan (SIP) commitments 
challenging during financial 
crunch. But there is a way out. 
Most fund houses offer a ‘SIP 
pause’ facility that allows 
investors to halt investments 
without cancelling them 
entirely. 

What is an ‘SIP pause’? 
An SIP pause, or SIP break, 
ranges for a few months to a 
year, depending on the mutual 
fund company’s policies. 
 
Benefits of pausing over 
cancelling 
Maintain investment growth: 
Investors retain their funds and 

likely benefit from potential 
market recoveries during the 
pause period. 
Flexibility: The pause feature 
allows investors to reassess their 
financial situation without 
losing investment momentum. 
 
How to pause SIP? 
n Reach out to your fund house 

n Complete pause request form 
n Specify the pause duration: 
n Receive confirmation 
 
How to restart paused SIP? 
If you have specified a pause 
duration, the SIP automatically 
resumes after the period ends. 
No additional documentation is 
typically required

Facing financial crunch? Here’s how to pause your SIP payments
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Compiled by BS Research Bureau

VROOMING AHEAD
n Certified true copy of the 

policy along with schedule 
and endorsements/clauses 

n Claim form 

n Newspaper reports on the 
incident, if any 

n Photographs of the site 

n Past claims experience 

n Fire claim may require 
additional documents: fire 
brigade report, FIR, forensic 
laboratory report on 
samples collected at the 
affected site, etc 

Source: Lockton India

DOCUMENTS 
REQUIRED FOR 
PROCESSING CLAIM

Invest Karnataka Forum
(A Government of Karnataka Organisation)

3rd Floor (EastWing), Khanija Bhavan, No.49, D.Devaraj Urs Road,

(Race Course Road), Bengaluru-560 001. Ph: 91-080-22206333/22205333.

No. IKF/DD-1/116/IKF-Restru/2024-25 Date: 13.01.2025

Tender for selection of Recruitment Agency

to select candidates for six Key Positions

at Invest Karnataka Forum
(Through E-Procurement only)

Invest Karnataka Forum (IKF), a company registered under

Section 8 of Companies Act 2013 is engaged in promotion of

investments in industry and service sector in the State of

Karnataka. IKF intends to avail the services of a Recruitment

Agency to select candidates for six Key Positions at Invest

Karnataka Forum.

IKF invites Proposals for selection of the proposed

Recruitment Agency. Tender document containing details of

eligibility criteria, scope of work and other terms and

condit ions may be obtained from the website of

e-procurement Department, Government of Karnataka.

The last date for submission of Tenders at

https://kppp.karnataka.gov.in is 29.01.2025 at 5.00 pm.

IKF reserves the right to reject any or all Proposals without

assigning any reason, whatsoever.

Sd/- Chief Executive Officer, IKF

Invest Karnataka Forum
(A Government of Karnataka Organisation)

3rd Floor, Khanija Bhavan (East Wing), No.49

Race Course Road, Bengaluru  - 560001. Ph: 080-22206333 / 22205333

No.:IKF/IK-2025/Caterers/2024-25 Date:13.01.2025

SHORT-TERM TENDER FOR SELECTION

OF HOTEL / CATERERS FOR PROVIDING

CATERING SERVICES TO SERVICE STAFF

DURING “INVEST KARNATAKA – 2025”
 (Through E-Procurement only)

Invest Karnataka Forum (IKF), a company registered under 
Section 8 of Companies Act 2013 is engaged in promotion 
of investments in industry and service sector in the State of 
Karnataka. IKF intends to avail the services of  Hotel / Caterers 
for providing Catering Services to Service Sta� during
Global Investors Meet - “Invest Karnataka-2025” to be 
held at The Bangalore Palace during February 11-14, 2025. 
IKF invites Proposals for selection of the proposed Hotel / 
Caterers for providing Catering Services. Tender document 
containing details of eligibility criteria, scope of services and 
other terms and conditions may be obtained from the website 
of e-procurement Department, Government of Karnataka. The 
last date for submission of Tenders at http://kppp.karnataka.
gov.in is 29.01.2025 at 5.00 pm. IKF reserves the right to reject
any or all Proposals without assigning any reason, whatsoever.

Sd/- Chief Executive Oicer, IKF



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

SENSEX                   24.2/28.4     12.8        196      19     11         4.6 
NIFTY 50                 23.8/27.7   228.0      6107      26     24         5.0 

C = CONSOLIDATED;  S = STANDALONE 

  
                                                        CASH                           DERIVATIVES 
TURNOVER                         BSE              NSE                  BSE           NSE 

VALUE(IN ~ CRORE)       5713          92366            966411  19326859   
SHARES(IN MN)             631.7        4069.4                   31   20389.9   
TRADES(000)                  3200          36900                     -       49610   
 
MARKET-CAP (~ CR)                    TRADED                                TOTAL 

BSE                                           42,421,071                      42,676,962  
NSE                                           41,998,117                      42,268,963  
DERIVATIVES                           30,693,790                      30,693,790

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

On 14 Jan                   -7766              -680                    -                    - 
On 13 Jan                   -4276               202              6767            -1947 
On 10 Jan                   -1421               104              4173              -666 
On 09 Jan                   -7029               917              5098            -1459 
On 08 Jan                   -3729            -2358              1615              -837 
Jan till date              -30307            -3006            22431          -12219 
2025 till date            -30307            -3006            22431          -12219

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

On 14 Jan                    22493         5367           0.4           5.5        7.0 

On 13 Jan                    26629        -1179           0.4           5.4        6.9 

On 10 Jan                     -1488         3583           0.4           4.4        6.7 

On 09 Jan                   -24799        -8540           0.4           3.6        6.6 

On 08 Jan                   -25023        -8484           0.4           4.8        6.5 

Jan till date                  -7646         1833               -               -            - 

2025 till date               -7646         1833               -               -            - 
OI in number of contracts(million) 

BSE SENSEX

Adani Enter                    2388.2       0.3     0.6      49.8    101.1 
Adani Ports                    1128.9       1.1     0.8      24.9      97.7 
Apollo Hosp                   6691.9     -0.2     0.6    107.1      85.7 
Asian Paints                   2229.7     -0.5     0.9      46.8      48.1 
Axis Bank                       1026.8     -2.4     2.7      12.0      12.2 
Bajaj Auto                      8578.0     -0.4     1.0      32.5      30.1 
Bajaj Fin                         7177.4     -2.1     1.9      30.7      28.5 
Bajaj Finsrv                    1671.7     -2.4     1.0      31.4    171.9 
Bharat Elctn                     267.9     -0.8     0.9      49.1      43.1 
Bharti Airtel                   1607.5       0.5     4.0      74.6    111.3 
BPCL                                267.0     -1.2     0.5        4.3        8.9 
Britannia                        4877.0       0.3     0.5      55.1      56.3 
Cipla                               1447.2       0.0     0.7      26.1      26.6 
Coal India                         374.6       1.4     0.8        6.6      13.7 
Dr Reddys                      1337.2       0.0     0.8      20.9      23.2 
Eicher Motor                 5081.9       1.0     0.7      32.6      34.9 
Grasim Ind                     2317.6       0.3     0.8      27.1    328.8 
HCL Techno                   1825.7       0.7     1.8      29.0      41.3 
HDFC Bank                     1643.1     -0.2   11.6      19.6      19.1 
HDFC Std Life                  594.2     -1.0     0.6      81.3      75.8 
Hero MotoCorp             4111.9       0.2     0.5      22.0      18.6 
Hindalco                           591.6       0.1     0.8      13.1      23.7 
HUL                                 2373.0       0.2     2.0      54.3      55.3 
ICICI Bank                      1238.3     -0.2     8.1      19.8      20.0 
IndusInd Bank                 962.5       0.0     0.6            -        9.2 
Infosys                           1949.7       0.5     6.5      30.0      29.3 

ITC                                    437.4       0.2     5.1      26.7      26.6 

JSW Steel                         904.1     -0.2     1.1      44.2      37.3 

Kotak Mah Bank            1789.6       2.2     2.4      16.1      21.3 

L & T                               3501.4       1.1     4.5      35.6      49.4 

Mah & Mah                    2960.3     -2.9     2.8      32.7      33.6 

Maruti Suzuki              11947.4       1.8     1.5      27.8      27.4 

Nestle India                   2199.7     -0.9     0.7            -      63.8 

NTPC                                321.4       3.5     1.4      15.0      16.2 

ONGC                               258.2     -0.8     1.2        6.6        8.1 

Power Grid                       298.7       2.9     1.3      17.8      18.2 

Reliance Ind                   1252.2       1.1     8.0      24.9      46.4 

SBI                                    753.7       0.7     2.7        9.4      10.3 

SBI Life Ins                     1472.8     -1.8     0.6            -      67.7 

Shriram TrFn                   533.2     -2.0     0.7      13.6      12.8 

Sun Pharma                   1756.9     -0.8     1.8      38.1    156.7 

Tata Consumer P             955.6     -0.8     0.6      82.2    113.0 

Tata Motors                     763.6     -0.9     1.5        8.4      30.0 

Tata Steel                         126.5     -0.3     1.0      54.1      10.1 

TCS                                 4249.6       0.4     4.0      31.5      31.8 

Tech Mahindra              1676.0       1.7     1.0      50.1      55.9 

Titan Company              3323.5       0.0     1.3      84.4      89.4 

Trent                              6390.3       3.7     1.3    152.8    128.8 

UltraTech                     10521.7       0.4     1.1      46.4      47.1 

Wipro                               292.7     -0.1     0.8      26.1      32.1 

Nifty 50                        23213.2   0.2 100.0      23.8      27.7

Adani Ports                    1128.2       0.9     0.9     24.9      97.6 
Asian Paints                  2228.6      -0.5     1.1     46.8      48.1 
Axis Bank                       1027.4      -2.1     3.2     12.1      12.2 
Bajaj Fin                         7176.1      -2.2     2.2     30.7      28.5 
Bajaj Finsrv                    1672.1      -2.3     1.1     31.4    171.9 
Bharti Airtel                  1608.0       0.5     4.6     74.7    111.3 
HCL Techno                   1825.9       0.7     2.1     29.0      41.3 
HDFC Bank                    1642.8      -0.1   13.5     19.6      19.1 
HUL                                2373.2       0.2     2.3     54.3      55.3 
ICICI Bank                     1238.5      -0.1     9.4     19.8      20.0 
IndusInd Bank                 961.9       0.1     0.7           -        9.2 
Infosys                           1949.8       0.5     7.6     30.0      29.3 
ITC                                    437.2       0.1     5.9     26.7      26.6 
Kotak Mah Bank            1789.3       2.3     2.8     16.1      21.3 
L & T                               3501.2       1.0     5.2     35.6      49.3 
Mah & Mah                    2960.1      -2.9     3.2     32.7      33.6 

Maruti Suzuki              11940.6       1.7     1.7     27.8      27.3 

Nestle India                   2200.6      -0.8     0.9           -      63.9 

NTPC                                321.3       3.3     1.6     15.0      16.2 

Power Grid                       298.7       3.0     1.5     17.8      18.2 

Reliance Ind                   1252.3       1.1     9.3     25.0      46.4 

SBI                                    754.0       0.8     3.1        9.4      10.3 

Sun Pharma                   1756.9      -0.7     2.1     38.1    156.7 

Tata Motors                     763.5      -0.9     1.7        8.4      30.0 

Tata Steel                         126.6      -0.4     1.1     54.1      10.1 

TCS                                 4248.6       0.3     4.7     31.5      31.8 

Tech Mahindra              1676.0       1.7     1.1     50.1      55.9 

Titan Company             3323.6       0.0     1.5     84.4      89.4 

UltraTech                     10524.5       0.4     1.3     46.4      47.1 

Zomato                             244.0       4.4     2.5           -            - 

BSE SENSEX                76724.1    0.3 100.0     24.2      28.4

C = Consolidated; S = Standalone

Americas (Jan 14,25) 

Dow Jones                                               42518.3                0.5  

S&P/ TSX Composite                              24588.6                0.2  

Nasdaq Composite                                 19044.4               -0.2  

Europe/Africa (Jan 14,25) 

FTSE 100                                                    8257.4                0.7  

DAX                                                          20364.9                0.5  

IBEX 35                                                    11776.5                0.2  

CAC 40                                                       7428.8                0.1  

Asia/Pacific (Jan 15,25) 

Hang Seng                                               19286.1                0.3  

Nikkei 225                                                38444.6               -0.1  

Asia/Pacific (Jan 15,25) 

Jakarta Composite                                   7079.6                1.8  

Stock Exchange of Thai                            1353.2                1.0  

Kospi                                                          2496.8                0.0  

Shanghai Se Comp                                   3227.1               -0.4  

Straits Times                                             3772.6               -0.4  

Kuala Lumpur Comp                                 1562.1               -0.9  

Taiwan Taiex                                            22514.6               -1.2  

Volatility (Jan 14,25) 

CBOE S&P 500                                               18.9                1.1  

CBOE Dow Jones                                           15.5               -0.8

Indices                                                                Close          % Chg* Indices                                                                Close          % Chg*

WORLD INDICES

                                               Previous Close                  Open                    High                      Low                 Close       Change      % chng 

BSE Sensex                                76,499.6           76,900.1           76,991.1            76,479.7          76,724.1         224.4            0.3 

BSE Sensex 50                            24,293.0           24,421.5           24,442.6            24,291.0          24,360.5           67.5            0.3 

BSE-100                                      24,312.0           24,460.2           24,475.8            24,301.0          24,385.9           74.0            0.3 

BSE-200                                      10,554.3           10,618.5           10,624.2            10,541.5          10,583.7           29.4            0.3 

BSE-500                                      33,776.6           33,979.1           34,004.2            33,720.9          33,877.6         101.0            0.3 

BSE IPO                                      15,200.7           15,297.3           15,332.6            15,116.4          15,169.4          -31.4           -0.2 

Dollex-30                                      7,251.8                        -                        -                          -            7,289.5           37.7            0.5 

Nifty 50                                       23,176.1           23,250.5           23,293.7            23,146.5          23,213.2           37.1            0.2 

Nifty Next50                               63,084.1           63,580.1           63,953.7            62,990.8          63,639.6         555.4            0.9 

Nifty 500                                     21,481.1           21,572.5           21,634.6            21,445.4          21,551.2           70.1            0.3 

India VIX                                            15.5                  15.5                  15.7                    15.2                 15.3            -0.2           -1.4 

Nifty CPSE                                    5,871.0             5,918.6             6,022.9              5,894.8            5,941.9           70.9            1.2

MAJOR INDICES

                                               Prev cls                            Close                % Chng 

Auto                                  51,533.5                    51,261.2                    -0.5 

Bankex                             55,284.0                    55,328.0                      0.1 

Cons. Durables                60,366.1                    60,595.1                      0.4 

Cap. Goods                      62,951.7                    63,175.9                      0.4 

FMCG                               20,244.8                    20,240.5                      0.0 

Healthcare                       43,009.3                    42,492.6                    -1.2 

Infra                                       565.1                         572.0                      1.2 

IT                                      42,786.6                    43,077.1                      0.7 

Metal                                27,746.7                    27,817.7                      0.3 

Oil & Gas                          25,624.7                    25,552.3                    -0.3 

Power                                 6,425.3                      6,537.5                      1.7 

PSU                                   17,814.6                    17,914.4                      0.6 

Realty                                 7,147.5                      7,260.7                      1.6

BSE SECTORAL INDICES

Bandhan Bank                    149.5              148.3               0.8 
Navin Fluo                         3734.1            3714.4               0.5 
Jio Financial                        273.8              272.4               0.5 
Astral                                1483.6            1476.4               0.5 
City Union Bk                      169.7              168.9               0.5 

Angel One                         2374.3            2497.4             -4.9 
L&T Finance Hol                 133.8              140.1             -4.5 
IRFC                                     131.6              137.6             -4.4 
Adani Total Gas                  638.4              662.3             -3.6 
TCS                                    4188.0            4249.6             -1.4

                                             Futures              Cash        Premium  
                                                 price               price                 (%) 

                                             Futures              Cash        Discount  
                                                 price               price                 (%)

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

Vardhmn Text                                        6962756.0                     162300.8                       4190.0                      474.8                      3.1 

Trigyn Tech                                            1862314.0                       99658.0                       1768.7                      114.3                      8.6 

Shopp Stp                                              3532317.0                     189047.6                       1768.5                      624.3                      0.5 

Take Solut                                              2106558.0                     118183.5                       1682.4                        16.6                    16.5 

Bharat Road Net                                   1119505.0                       71331.3                       1469.4                        47.2                      0.2 

Euro (I) Fresh                                          281269.0                       18728.2                       1401.8                      188.0                      1.5 

Welspun Living                                   21440818.0                   1474487.5                       1354.1                      151.2                      2.9 

Hdfcamc - Hdfcn                                   1013506.0                       80404.0                       1160.5                      255.9                    -0.1 

Krishana Phosch                                     231405.0                       18404.4                       1157.3                      205.8                    11.1 

Omax Autos                                             247585.0                       24927.4                         893.2                      109.5                    -0.1 

F&O SNAPSHOT

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

Index 
Nifty                    16/01/25  23200   568.8       13.5      46.0  
Nifty                    16/01/25  23250   326.9         3.2      15.6  
Nifty                    16/01/25  23150   296.7         5.8      55.5  
Nifty                    16/01/25  23000   271.5       11.5        8.2  
Nifty                    16/01/25  23100   269.4         7.9      52.1 
Stock 
Vodafone Idea    30/01/25          9   192.3       78.9      90.6  
Vodafone Idea    30/01/25          8   137.6     133.7       -2.8  
Vodafone Idea    30/01/25          7     82.3       97.7        6.0  
Vodafone Idea    27/02/25          8     36.1       31.7      21.8  
Vodafone Idea    30/01/25        10     35.2       24.7      11.2

ACTIVE PUTS

(Open Interest in Mn)                   Put                 Call        PC Ratio 

Market                                3098.5          5423.8               0.6

PUT-CALL RATIO

SRF                                  1.1 
Havells I                          1.1 
Navin Fluo                       1.1 
IndiaMART Int                1.1 
Coromndl Int                  1.1 

Abbott India                   0.2 
Hind Copper                   0.3 
IRFC                                0.3 
MRF                                 0.3 
Kalyan Jeweller              0.3

Top 5                           PC Ratio Bottom 5                     PC Ratio

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

Index 
Nifty                    16/01/25  23200   468.5       10.9      57.1  
Nifty                    16/01/25  23300   415.4       14.5    144.7  
Nifty                    16/01/25  23250   401.7         8.2    158.5  
Nifty                    16/01/25  23400   243.0         9.9      23.4  
Nifty                    16/01/25  23500   207.2       10.9        2.7 
Stock 
Vodafone Idea    30/01/25          9 1115.9     283.6    -16.7  
Vodafone Idea    30/01/25          8   503.0     169.8    -20.4  
Vodafone Idea    30/01/25        10   325.4     123.3      11.3  
Vodafone Idea    27/02/25        10   156.8       70.7      67.7  
Vodafone Idea    30/01/25        11   150.7       96.4    186.8

ACTIVE CALLS

SPURT IN VOLUMES

                                                BSE                            NSE 

                                        Index     Stock           Index           Stock  

FUTURE 
Contracts                       607          27       245200     1512455 
Open Int.(000)                   1            0         22551   11600919 
Shares(In Mn)                   0            0              6.0        2918.1 
Value(~ crore)                 74            2         16733         90413 
OPTIONS 
Contracts               6290080        291119373591     7421231 
Open Int.(000)               358            0       669055     7853204 
Shares(In Mn)                   3            0        7822.2        9643.6 
Value(~ crore)         966317          18   18753768       465945

MOST BULLISH MOST BEARISH

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

                                       15 Jan ’25      Chg     (%) Con         Std 

Company                        Close (~)         %      Wt PE 

                                       15 Jan ’25      Chg     (%) Con         Std 
Company                         Day’s high                Close           % chg*        3mth high       52 wk high 

Angel One                          2525.0             2494.1               5.2           3502.6            3607.9 
L&T Finan                              142.3               140.3               4.9             168.6              194.2 
Aarti Inds                              432.0               429.3               4.9             539.8              769.5 
PAYTM                                  871.2               858.3               4.9           1063.0            1063.0 
HDFC AMC                         4112.9             4046.9               4.7           4862.0            4862.0 
Nykaa                                     173.4               172.8               4.7             194.0              229.9 
MCX                                    6010.0             5960.4               4.6           7046.7            7046.7 
Zomato                                  246.0               244.0               4.4             304.5              304.5 
Dixon Tech                       17023.0           16930.3               4.0         19149.8          19149.8 
Indian Hotel                         819.4               811.8               3.8             894.2              894.2 
Trent                                   6517.5             6391.5               3.7           8132.7            8345.9 
Persistent S                       6211.3             6108.8               3.7           6788.8            6788.8 
ICICI Lombard                   1908.3             1895.0               3.4           2144.3            2285.9 
NTPC                                     324.2               321.3               3.3             429.5              448.3 
Indus Towers                       361.3               351.9               3.3             391.0              460.7 

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

Kalyan Jeweller                   522.8               554.9             -7.0             522.8              322.1 
CG Power                              608.4               609.8             -4.4             594.6              415.1 
Max Health                        1036.0             1039.4             -4.4             889.0              695.4 
Mah & Mah                        2951.9             2960.1             -2.9           2673.0            1575.3 
HPCL                                     360.8               362.9             -2.9             354.8              278.0 
Bata India                           1305.0             1307.8             -2.8           1276.3            1269.0 
Glenmark                           1455.1             1477.0             -2.5           1447.0              766.7 
Aurob Pharma                   1145.0             1147.4             -2.3           1145.0              959.1 
Bajaj Finsrv                        1650.1             1672.1             -2.3           1555.3            1419.0 
Hind Copper                        220.1               220.8             -2.3             217.1              217.1 
Nat Alum                               193.1               195.1             -2.3             191.0              121.7 
Indraprst Gs                         401.5               402.3             -2.2             306.5              306.5 
Bajaj Fin                              7110.0             7176.1             -2.2           6453.1            6190.0 
Axis Bank                           1014.8             1027.4             -2.1           1014.8              996.0 
Shriram TrFn                        529.3               533.4             -2.1             519.0              438.8 

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

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

Adani Power                                2309.5                     42.0  

BSE                                               2081.4                       3.6  

Kalyan Jeweller                           1734.8                     31.2  

Axis Bank                                     1671.4                     16.3  

Zomato                                        1663.5                     68.8  

Adani Green En                           1515.5                     14.5  

One Mobikwik Sy                       1470.6                     30.6  

Vodafone Idea                            1357.3                 1542.7  

Reliance Ind                                1233.3                       9.9  

HDFC Bank                                  1167.9                       7.1  

Kaynes T                                     1091.0                       1.7  

Dixon Tech                                   1089.3                       0.7  

PAYTM                                           994.9                     11.8  

Trent                                              959.1                       1.5  

Quadrant Future                           883.9                     17.2  

Tata Motors                                   866.2                     11.3  

Maruti Suzuki                                846.9                       0.7  

Standard Glass                             825.8                     44.1  

Persistent S                                   809.2                       1.3  

Mazagon Dock                              806.8                       3.6  

Indus Towers                                 805.9                     22.7  

HDFC AMC                                    771.4                       1.9  

TCS                                                 759.6                       1.8  

Angel One                                      741.0                       3.0  

Mah & Mah                                    739.3                       2.5

MOST TRADED
Rank       Company                               Mcap  (~ cr) 

1             Reliance Ind                       1694658.7 

2              TCS                                     1537167.9 

3              HDFC Bank                        1256424.5 

4              Bharti Airtel                         915862.6 

5              ICICI Bank                           874345.7 

6              Infosys                                 809607.7 

7              SBI                                        672914.8 

8              HUL                                      557607.1 

9              ITC                                        547011.5 

10           LIC India                              528327.3 

11           HCL Techno                         495485.4 

12           L & T                                     481460.6 

13           Bajaj Fin                               444197.5 

14           Sun Pharma                         421521.0 

15        Maruti Suzuki                      375412.5 

16        Mah & Mah                          368088.1 

17           Kotak Mah Bank                  355745.0 

18           ONGC                                   324759.9 

19           Axis Bank                             317990.5 

20        NTPC                                    311505.5 

21        Wipro                                   306277.9 

22        UltraTech                             303842.3 

23           Titan Company                   295064.8 

24           Tata Motors                         281033.6 

25        Power Grid                           277762.4 

26        Adani Enter                          275340.2 

27        Bajaj Finsrv                          266984.2 

28           HAL                                      255684.6 

29           Adani Ports                          243697.3 

TOP M-CAP 

BS200 

DOWN 7 DAYS 

Varun Bever                       -11.1 

UP 3 DAYS 

Indus Towers                         9.9 

IndusInd Bank                       2.6 

DOWN 

Macrotech Devlp               -12.4 

Coforge                                -8.6 

Bata India                            -8.3 

Oracle Fin                            -7.7 

Colgate                                 -5.8 

Dr Lal PathLabs                   -5.3 

Apollo Hosp                         -4.8 

Others 

UP 7 DAYS 

Niesspa                                94.8 

Sfmp58Gr                            94.8 

08Qpr                                   94.8 

Yogi                                      77.9 

Hilltone                                61.7 

Atlas Cycles                        54.3 

Indokem                              45.3 

DOWN 7 DAYS 

SAB                                     -40.6 

Omega Intera                    -30.1 

Mercury Trade                  -30.1 

EPIC Energy                      -30.0 

Jetking Inf                          -30.0 

Delton Cable                      -24.2 

Azad India                          -23.1 

UP 3 DAYS 

Hind.Agrigen                      33.1 

Utcrfs2Dgr                          32.9 

Octal Credit                        25.9 

GTV Engg                            22.5 

Amal                                    16.7 

Magellanic Clo                    16.0 

Rajasthan.Gases                 15.8 

DOWN 3 DAYS 

Longview Tea                     -18.7 

Swatipro                             -14.3 

Avonmore Cap                   -14.3 

Genomic Valley                 -14.3 

Ampvolts                            -14.3 

Prudent.Suga                    -14.3 

Bhagwati Oxy                    -14.3

TRENDS
Company                        % change Company                        % change

(T+2) cycleStocks which rose/fell continuously

INTRA-DAY 
Quarterly 
Results 
JANUARY 16 
BS 200 
Axis Bank 
Havells I 
Infosys 
LTIMind 
Reliance Ind 
Group A 
Alok Inds 
Hatsun Agro 
Kesoram Ind 
Metro Brands 
Sterling & Wils 
Group B 
Bhansli Engg 
D B Corp 
Khaitan Chem 
National Std 
Plastiblends 
Shemaroo Entert 
Spencers Retail 
Waaree Renewabl 
Group T 
Digicontent 
Shekhwti Ply 
Group X 
G.G.Automati 
Julien Agro 
Sanathnagar Ent 
TTI Enter 

Group XT 
Decillion Fin 
Hawa Engine 
Last Mile Enter 
Onix Solar 
Pacheli Inds Fi 
Group Z 
Mahesh Dev 
JANUARY 17 
BS 200 
ICICI Lombard 
Indian Hotel 
Jio Financial 
SBI Life Ins 
Wipro 
Group A 
Aether Inds 
Rallis 
Ramkrshn Frg 
Sterlite Tch 
Supreme Petroch 
Group B 
5Paisa Capital 
Concord Enviro 
Ganesh Hsg 
Mamata Machiner 
Mro-Tek Realty 
Parshva Ent 
Ponni Sugar 
Sanathan Textil 
Seshasa Pprs 
SG Finserve 

Steel Str Wh 
Swaraj Engin 
Vinyl Chem 
Group P 
Panther Inds 
Group T 
Next Media 
Rajoo Engg 
Group X 
Amal 
Delta Ind Res 
Guj Hotels 
Nettlinx 
Panabyte Tec 
Roselabs Fin 
Sacheta Met 
Group XT 
Conti Contr 
Sarda Proteins 
JANUARY 18 
BS 200 
Can Fin Home 
RBL Bank 
Group A 
Avantel 
Dcmshriram 
Netweb Technolo 
Group B 
Control Prnt 
GP Petroleums 
Group T 
3P Land Holding 

Group X 
Aimco Pest 
Contiental P 
Saptak Chem 
Group XT 
Pankaj Poly 
Group Z 
Cella Space 
JANUARY 19 
Group XT 
Purplefin 
JANUARY 20 
BS 200 
APL Apolo Tb 
Dixon Tech 
IRFC 
L&T Finan 
MCX 
Oberoi Relty 
PAYTM 
Supreme Ind 
Group A 
Agi Gree 
ICICI Securitie 
IDBI Bank 
J & K Bank 
MRPL 
Newgen Soft Tec 
Group B 
Aurum Proptech 
Indostar Cap 
Karur Vysya 

Krystal Integra 
Group X 
Artson Engg 
ASILL 
Int Travel 
Morarka Fin 
Swastik Inv 
Universal A 
Group XT 
Bridge Sec 
Jai Mata Gl 
Machhar Inds 
Relic Techno 
JANUARY 21 
BS 200 
ICICI Prud Life 
IndiaMART Int 
KEI Ind 
UltraTech 
Group A 
AB real Estate 
Cyient DLM 
PNB Hou Fin 
South Ind Bk 
Tanla Soluts 
Tata Techno 
Group B 
Eimco Elecon 
Indoco Rem 
Jana SFB 
Manorama Inds 
Prime Sec 

BOARD MEETINGS

Rossari Biotech 
Group X 
High Energy 
PMC Fincorp 
Group XT 
Bacil Pharma 
Eureka Inds 
S.I.Capital 
Sanmitra Com 
VB Desai Fin 
JANUARY 22 
BS 200 
BPCL 
Coforge 
HDFC Bank 

HUDCO 
HUL 
Persistent S 
Pidilite Ind 
Polycab India 
Tata Comm 
Group A 
Cigniti Tech 
Elecon Engin 
Gravita I 
Heritage Foods 
Laxmi Organic 
NIIT Learning 
Nuvoco Vistas 
Zensar Tech 

Group B 
20 Microns 
Accelya Sol 
Go Digit Genera 
STEL Holdings 
Group T 
RS Software 
Group X 
Kisan Mould 
Quest Capital 
Triveni Glas 
Group XT 
Jamshri Realty 
JANUARY 23 
BS 200 

Adani Green En 
Cyient 
Dr Reddys 
Indus Towers 
Mphasis 
Syngene Intl 
UltraTech 
United Spirt 
Group A 
Capri Global 
Greaves Cott 
Ion Exchange 
KFin Technologi 
Mankind Pharma 
Nippon Life Ind 

Tejas Networks 
Ujjivan Small B 
Group B 
MPS Ltd 
Pil Italica Lif 
Senores Pharmac 
Suryoday SFB 
Tokyo Plast 
Group X 
Fervent Pharma 
Jumbo Bag 
LKP Finance 
LKP Sec 
Group XT 
Tokyo Fin 

HIGH 
BS 200 
NONE 
Others 
*Indo Thai Secur  .  .  .  .1998.8 
*Newgen Soft Tec  .  .  .1795.5 
*PGIL  .  .  .  .  .  .  .  .  .  .  .  .  .1651.6 
*Niesspa      .  .  .  .  .  .  .  .  .1236.8 
*Kwality Pharma  .  .  .  .1070.0 
Liquidsbi    .  .  .  .  .  .  .  .  .  .1000.0 
*Eyantra Ve      .  .  .  .  .  .  .963.9 
*Aayush Art And  .  .  .  .  .748.0 
*Goldencrest  .  .  .  .  .  .  .  .727.2 
*GTV Engg  .  .  .  .  .  .  .  .  .  .674.9 
*Orient Techno  .  .  .  .  .  .646.0 
*Amal  .  .  .  .  .  .  .  .  .  .  .  .  .  .549.9 
*Unifinz Capital  .  .  .  .  .  .520.8 
Nureca  .  .  .  .  .  .  .  .  .  .  .  .  .423.9 
A-1 Ltd  .  .  .  .  .  .  .  .  .  .  .  .  .  .423.0 
*Onix Solar  .  .  .  .  .  .  .  .  .  .331.2 
*Arcl         .  .  .  .  .  .  .  .  .  .  .  .318.2 
*Shri Venkatesh  .  .  .  .  .242.5 
*East Buildtech  .  .  .  .  .  .234.7 
*RRP Semico      .  .  .  .  .  .225.9 
*Sita Enter  .  .  .  .  .  .  .  .  .  .195.8 
*Shukra Pharmace  .  .  .195.7 
*Anand Rayons  .  .  .  .  .  .186.9 

*Wonder Electric .  .  .  .  .177.9 
*Lynx Mach  .  .  .  .  .  .  .  .  .160.1 
*Jattashankar in  .  .  .  .  .158.8 
Nat Agro Prod .  .  .  .  .  .  .  .158.4 
*Emerald Leasing  .  .  .  .152.1 
*Indokem  .  .  .  .  .  .  .  .  .  .  .147.3 
*High Street  .  .  .  .  .  .  .  .  .139.7 
*Shalimar Agen  .  .  .  .  .  .134.6 
*Steilant Sec  .  .  .  .  .  .  .  .134.6 
*BGR Energy  .  .  .  .  .  .  .  .126.2 
*Elitecon     .  .  .  .  .  .  .  .  .  .126.1 
*Arunis Adobe    .  .  .  .  .  .122.9 
*Narmada Macp  .  .  .  .  .115.8 
*Richfield Fin  .  .  .  .  .  .  .  .113.3 
*GHV Infra Pr    .  .  .  .  .  .  .110.8 
*Zero-Liquid .  .  .  .  .  .  .  .  .106.5 
*Chandrma Mer  .  .  .  .  .104.8 
*Raj Tube Mfg  .  .  .  .  .  .  .104.0 
*Yogi         .  .  .  .  .  .  .  .  .  .  .  .102.6 
*Kothari Ind  .  .  .  .  .  .  .  .  .  .99.2 
*Subhash Silk  .  .  .  .  .  .  .  .90.8 
*Thakral Ser .  .  .  .  .  .  .  .  .  .88.5 
*Inertia Steel  .  .  .  .  .  .  .  .84.9 
*Oil Country  .  .  .  .  .  .  .  .  .  .77.1 
*IMEC Services  .  .  .  .  .  .  .76.6 
*Pacheli Inds Fi  .  .  .  .  .  .  .74.5 
*J J Finance .  .  .  .  .  .  .  .  .  .  .64.9 

LOW 
BS 200 
*Asian Paints  .  .  .  .  .  .  .2219.6 
Delhivery    .  .  .  .  .  .  .  .  .  .318.1 
Others 
Polson  .  .  .  .  .  .  .  .  .  .  .  .11622.3 
Sanofi India  .  .  .  .  .  .  .  .5505.0 
Hil  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .2203.0 
Accelya Sol  .  .  .  .  .  .  .  .  .1436.6 
Indigo Paints  .  .  .  .  .  .  .1223.5 
De Nora  .  .  .  .  .  .  .  .  .  .  .1090.0 
*Cello World   .  .  .  .  .  .  .  .666.0 
Apollo Finv  .  .  .  .  .  .  .  .  .  .664.6 
*Relaxo Footwear  .  .  .  .575.5 
*Mold-Tek  .  .  .  .  .  .  .  .  .  .569.3 
Elgi Equip  .  .  .  .  .  .  .  .  .  .  .513.3 
Avadh Sugar  .  .  .  .  .  .  .  .  .435.0 
Aarti Drugs  .  .  .  .  .  .  .  .  .  .414.1 
Sterling & Wils  .  .  .  .  .  .  .403.5 
*VIP Ind  .  .  .  .  .  .  .  .  .  .  .  .401.3 
Brand concept  .  .  .  .  .  .  .397.1 
*Uniparts India  .  .  .  .  .  .382.5 
*Semac Consultan  .  .  .342.6 
Mah Holidays  .  .  .  .  .  .  .  .334.1 
Avg Logistics  .  .  .  .  .  .  .  .294.0 
*Kansai Nerol .  .  .  .  .  .  .  .241.5 
MAS Fin Ser  .  .  .  .  .  .  .  .  .240.0 

Omega Intera  .  .  .  .  .  .  .  .192.9 
Karnataka Bk  .  .  .  .  .  .  .  .187.0 
Jai Corp  .  .  .  .  .  .  .  .  .  .  .  .  .154.2 
KLRFM        .  .  .  .  .  .  .  .  .  .  .125.1 
*Atam Valves  .  .  .  .  .  .  .  .119.0 
Envair Ele  .  .  .  .  .  .  .  .  .  .  .116.0 
*Mitsu Chem Plas  .  .  .  .102.5 
Capital Trst  .  .  .  .  .  .  .  .  .  .  .87.5 
*POwergrid Invit  .  .  .  .  .  .81.0 
M M Rubber  .  .  .  .  .  .  .  .  .  .80.1 
Shree DigCem  .  .  .  .  .  .  .  .76.6 
Tulsyan Nec  .  .  .  .  .  .  .  .  .  .62.3 
Samor Reality  .  .  .  .  .  .  .  .60.5 
*Flex Foods .  .  .  .  .  .  .  .  .  .  .60.5 
Network 18 M  .  .  .  .  .  .  .  .  .56.9 
*Digjam .  .  .  .  .  .  .  .  .  .  .  .  .  .51.0 
ACML .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .50.2 
NMS Impex Globa  .  .  .  .  .45.0 
Kamdhenu  .  .  .  .  .  .  .  .  .  .  .41.5 
Pritish Nan  .  .  .  .  .  .  .  .  .  .  .41.0 
*Sahara Maritime  .  .  .  .  .40.2 
Fruition Vent .  .  .  .  .  .  .  .  .  .39.7 
*Polyspin Exp .  .  .  .  .  .  .  .  .38.1 
Rathi St     .  .  .  .  .  .  .  .  .  .  .  .  .36.9 
*Indrayani Bio  .  .  .  .  .  .  .  .32.3 
*Popular FL  .  .  .  .  .  .  .  .  .  .30.0 
Advance LifeSty  .  .  .  .  .  .  .29.5 

52 WEEK NEW HIGHS/LOWS
Company                             Price Company                             Price Company                             Price Company                             Price

* Change over  previous  close
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 IN THE 

NEWS
> Newgen Software Techno 

Hits new all-time 
high at ~1,796  
on BSE

~1,576.0 PREVIOUS CLOSE 
~1,753.8  CLOSE  

p 11.3%  UP

> Axis Bank 

Trading volume 
surged 47X over 2-
week average on BSE

~1,049.9 PREVIOUS CLOSE 
~1,027.4  CLOSE  

� 2.1%  DOWN

> United Spirits 

Snaps 7-day  
losing  
streak

~1,406.7 PREVIOUS CLOSE 
~1,411.9  CLOSE  

p 0.4%  UP

  STOCK >OF THE DAY
Pearl Global Industries  

Hits new all-time high at 
~1,652; Surged 64 per cent 
in last 3 months

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� 
(409.3)          (409.4) 
414.9                411.7 
432.0                432.0 
411.7                411.7 
429.3                429.8 
142K               3321K 
34.7                    34.7 

770/390        769/390 
15561              15579 

ABB IndiaH 
(6151.0)      (6146.6) 
6156.0            6190.5 
6227.0            6230.0 
6109.0            6106.7 
6190.2            6193.8 
5291                  253K 
108.5                108.6 

9200/4342     9150/4340 

131169          131246 

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.

ACC 
(1947.2)      (1946.3) 
1950.1            1956.3 
1975.0            1977.0 
1947.6            1946.1 
1972.3            1969.7 
40047               397K 
18.1                    18.1 

2843/1839     2844/1839 

37038              36988 

Adani Energy So 
(771.5)          (771.3) 
784.0                783.7 
800.6                800.9 
773.3                773.5 
780.2                780.2 
295K               3599K 
174.4                174.4 

1348/588    1348/588 
93724              93718 

Adani Enter« 
(2382.1)      (2380.6) 
2414.0            2399.0 
2422.2            2422.0 
2372.3            2372.7 
2385.6            2388.2 
105K               1421K 
49.7                    49.8 

3743/2030     3744/2025 

275340          275640 

Adani Green En 
(1007.5)      (1006.8) 
1036.0            1040.0 
1080.0            1080.0 
1023.0            1023.5 
1035.0            1035.1 
1206K           13279K 
-                                - 
2174/871    2174/870 
163947          163955 

Adani PortsH 
(1117.6)      (1117.1) 
1129.9            1125.0 
1142.4            1142.0 
1118.4            1118.5 
1128.2            1128.9 
168K               3136K 
24.9                    24.9 

1608/994    1621/996 
243697          243859 

Adani Total Gas« 
(669.2)          (669.8) 
674.0                671.9 
687.9                687.7 
658.1                658.0 
661.5                662.3 
97902             2356K 
-                                - 
1198/550    1190/546 
72746              72834 

Aurob Pharma« 
(1174.9)      (1174.5) 
1180.0            1176.5 
1180.0            1179.8 
1145.0            1144.5 
1147.4            1147.6 
20035               974K 
18.8                    18.8 

1593/959    1592/959 
67223              67235 

Avenue Supermar 
(3479.1)      (3476.5) 
3505.0            3500.1 
3577.7            3579.0 
3477.0            3476.5 
3567.5            3568.5 
34082               745K 
79.7                    79.8 

5484/3400     5485/3399 

232148          232210 

Axis BankH 
(1049.8)      (1051.7) 
1045.0            1043.0 
1050.1            1052.9 
1014.8            1014.7 
1027.4            1026.8 
4865K           11419K 
12.2                    12.2 

1340/996    1340/996 
317991          317820 

Bajaj Auto 
(8615.7)      (8611.2) 
8615.7            8623.9 
8798.3            8799.0 
8565.6            8561.3 
8576.5            8578.0 
11828               347K 
32.5                    32.5 

12772/6947       12774/6937 
239506          239549 

Bajaj FinH 
(7334.4)      (7335.0) 
7334.4            7340.5 
7340.5            7350.0 
7110.0            7105.2 
7176.1            7177.4 
9914                  682K 
28.5                    28.5 

7824/6190     7824/6188 

444197          444281 

Bajaj Finsrv« 
(1712.3)      (1713.5) 
1724.8            1721.1 
1730.0            1730.5 
1650.1            1650.0 
1672.1            1671.7 
95128             2098K 
31.4                    31.4 

2029/1419     2030/1419 

266984          266912 

Bandhan Bank 
(148.1)          (147.9) 
148.3                148.0 
150.9                150.8 
147.4                147.3 
148.3                148.3 
635K               6296K 
8.6                        8.6 

235/137        234/137 
23883              23887 

Bank of BarodaH 
(223.9)          (223.7) 
227.0                224.9 
227.0                225.9 
221.3                221.3 
222.0                222.0 
460K               8410K 
6.0                        6.0 

298/216        300/216 
114778          114814 

Bank of India 
(94.7)              (94.6) 
96.4                    95.9 
96.8                    96.7 
93.9                    93.9 
96.1                    96.1 
376K               7022K 
5.9                        5.9 

158/90           158/90 
43728              43765 

Bharat Elctn« 
(269.9)          (269.9) 
272.9                272.0 
272.9                272.2 
266.4                266.3 
268.0                267.9 
1110K           11376K 
43.1                    43.1 

340/172        341/172 
195903          195793 

Bharat ForgeH 
(1192.1)      (1190.4) 
1205.0            1199.0 
1208.5            1208.9 
1171.0            1170.8 
1182.5            1183.6 
14867             1301K 
40.4                    40.5 

1826/1063     1805/1063 

56535              56586 

Bharti Airtel� 
(1599.9)      (1600.1) 
1606.1            1608.1 
1614.0            1613.9 
1593.1            1593.0 
1608.0            1607.5 
73475             2961K 
74.7                    74.6 

1779/1075     1779/1075 

915863          915578 

BHELH 
(197.3)          (197.1) 
199.9                199.0 
205.4                205.4 
198.0                198.1 
202.3                202.2 
851K             13345K 
342.3                342.1 

335/192        335/192 
70424              70393 

Biocon� 
(387.7)          (387.6) 
390.9                390.1 
391.7                391.5 
378.6                378.5 
382.4                382.1 
188K               6005K 
31.9                    31.9 

396/244        396/245 
45911              45869 

BirlasoftH 
(532.8)          (532.9) 
533.5                536.0 
537.3                537.5 
526.0                525.6 
527.0                527.1 
23042             1073K 
23.6                    23.6 

862/519        862/519 
14575              14578 

Bosch 
(31658.6)  (31621.7) 
31744.7        31625.0 
31750.0        31766.9 
31314.8        31289.9 
31472.2        31464.0 
186                  13843 
44.5                    44.5 

39052/22350   39089/22315 
92811              92787 

BPCL 
(270.5)          (270.2) 
275.0                273.9 
275.6                275.9 
265.5                265.3 
267.2                267.0 
308K             13448K 
8.9                        8.9 

376/230        376/230 
115903          115838 

Britannia« 
(4865.4)      (4862.4) 
4879.1            4871.0 
4933.0            4937.2 
4805.0            4804.1 
4874.1            4877.0 
9627                  242K 
55.1                    55.1 

6473/4643     6470/4641 

117416          117487 

Coforge 
(8600.2)      (8592.4) 
8600.0            8587.0 
8714.5            8717.4 
8482.0            8481.4 
8586.2            8583.4 
6567                  668K 
72.0                    72.0 

10018/4291       10027/4287 
57407              57388 

Colgate« 
(2710.3)      (2713.3) 
2713.3            2719.9 
2713.3            2720.0 
2629.0            2626.5 
2667.6            2664.8 
13698               709K 
49.4                    49.3 

3893/2380     3890/2379 

72559              72481 

Containr Crp� 
(763.0)          (761.8) 
762.0                763.0 
762.5                763.0 
751.6                751.5 
758.8                759.2 
76722               575K 
36.8                    36.8 

1194/725    1180/725 
46231              46255 

Coromndl Int« 
(1836.8)      (1835.3) 
1837.0            1835.0 
1845.0            1849.9 
1804.3            1802.9 
1823.8            1825.2 
4380                  196K 
39.3                    39.4 

1977/1025     1978/1025 

53729              53769 

Cummins (I)H 
(2941.8)      (2940.9) 
2986.0            2962.0 
2986.0            2965.0 
2843.0            2840.1 
2884.7            2888.3 
19120               678K 
42.4                    42.4 

4170/1950     4172/1948 

79964              80064 

Dabur India« 
(513.0)          (512.5) 
515.0                513.0 
516.6                516.5 
510.1                510.2 
514.7                515.5 
44529             1960K 
51.0                    51.1 

672/489        672/489 
91220              91362 

CGCELH 
(357.5)          (357.2) 
364.4                360.8 
366.3                366.5 
355.1                355.0 
364.8                364.9 
26133             1287K 
43.7                    43.7 

484/262        484/261 
23481              23487 

Chambal Fert 
(475.0)          (475.0) 
475.1                477.0 
488.8                488.9 
475.1                476.4 
485.6                485.3 
30410             1195K 
12.6                    12.6 

575/331        574/332 
19454              19444 

Chola InvH 
(1271.3)      (1270.7) 
1296.1            1291.0 
1296.1            1291.0 
1251.6            1251.0 
1254.1            1253.9 
12108             1133K 
27.5                    27.5 

1650/1012     1652/1011 

105441          105424 

CiplaH 
(1448.0)      (1447.8) 
1448.1            1455.0 
1454.6            1455.0 
1430.3            1429.9 
1446.9            1447.2 
81005             1127K 
26.1                    26.1 

1702/1268     1702/1268 

116852          116876 

City Union Bk« 
(167.6)          (167.4) 
169.0                167.9 
169.8                169.8 
167.6                166.0 
168.8                168.9 
34970               967K 
11.8                    11.8 

188/125        188/125 
12504              12513 

Coal India 
(369.4)          (369.3) 
374.9                371.9 
381.5                381.5 
372.0                369.3 
374.5                374.6 
393K             11118K 
6.6                        6.6 

545/361        544/361 
230794          230856 

BSEH 
(-)                (5448.9) 
-                      5550.0 
-                      5809.0 
-                      5550.0 
-                      5786.0 
-                      3634K 
-                        108.1 

-/-             5838/1941 
-                       78342 

CAMS 
(4221.3)      (4219.6) 
4305.0            4278.2 
4381.3            4380.0 
4245.1            4242.0 
4305.8            4305.4 
20847               427K 
-                                - 
5367/2661     5368/2661 

21258              21256 

Canara BankH 
(93.2)              (93.2) 
94.4                    94.2 
95.7                    95.7 
93.7                    93.7 
94.7                    94.7 
1305K           34475K 
5.6                        5.6 

129/88           129/88 
85899              85890 

CDSL 
(-)                (1572.5) 
-                      1586.0 
-                      1642.3 
-                      1569.1 
-                      1602.9 
-                      3866K 
-                                - 
-/-               1990/811 
-                       33501 

CESC« 
(153.8)          (153.7) 
156.6                156.2 
156.6                156.8 
152.5                152.3 
154.2                154.1 
207K             10402K 
26.0                    26.0 

213/110        212/110 
20434              20426 

CG PowerH 
(638.2)          (640.2) 
650.0                643.2 
650.0                644.1 
608.4                608.4 
609.8                610.3 
93495             5275K 
-                                - 
875/415        875/414 
93223              93300 

GMR Airports« 
(72.4)              (72.2) 
71.6                    72.5 
74.7                    74.7 
71.6                    72.5 
74.3                    74.3 
502K               9959K 
-                                - 
104/69           104/69 
78464              78474 

Godrej Cons« 
(1141.2)      (1140.4) 
1136.7            1140.0 
1142.1            1143.0 
1127.3            1126.2 
1129.8            1128.8 
10987             1173K 
-                                - 
1541/1056     1542/1055 

115579          115471 

Godrej Prpty� 
(2310.0)      (2307.9) 
2330.0            2309.9 
2372.0            2374.5 
2300.3            2299.3 
2307.5            2306.9 
12869               530K 
50.0                    50.0 

3400/2096     3403/2097 

69496              69479 

Granules« 
(584.5)          (583.8) 
584.5                585.9 
586.9                588.0 
566.0                566.0 
572.7                573.2 
35309             1586K 
28.5                    28.5 

725/382        721/389 
13888              13900 

Grasim IndH 
(2312.0)      (2310.6) 
2318.9            2326.9 
2350.0            2349.8 
2297.1            2296.8 
2315.7            2317.6 
4657                  583K 
328.6                328.8 

2875/2015     2878/2017 

152489          152611 

HAL� 
(3831.4)      (3828.4) 
3850.0            3854.0 
3874.2            3874.0 
3801.2            3801.6 
3823.2            3822.8 
93323             1061K 
30.2                    30.2 

5675/2818     5675/2820 

255685          255661 

Eicher Motor« 
(5027.1)      (5029.5) 
5031.0            5037.9 
5097.1            5093.4 
5009.4            5004.2 
5085.8            5081.9 
5305                  497K 
32.7                    32.6 

5387/3564     5386/3562 

139402          139295 

Escorts Kub 
(3440.2)      (3439.0) 
3490.0            3465.0 
3500.0            3500.0 
3439.0            3436.1 
3476.5            3478.8 
14187               275K 
34.3                    34.3 

4422/2647     4420/2648 

38895              38920 

Exide Ind« 
(382.5)          (382.3) 
389.0                386.8 
389.0                387.0 
379.3                379.4 
382.1                382.0 
165K               1466K 
29.5                    29.5 

620/290        620/290 
32479              32470 

Federal BankH 
(192.8)          (192.6) 
196.0                194.5 
196.0                196.2 
193.1                193.0 
194.1                194.1 
160K               4522K 
12.0                    12.0 

217/139        217/139 
47632              47655 

GAIL 
(175.9)          (176.0) 
177.7                177.2 
180.1                180.0 
175.8                175.8 
178.0                177.9 
306K             11373K 
11.2                    11.2 

246/156        246/156 
117037          116997 

Glenmark« 
(1514.9)      (1515.9) 
1526.0            1523.5 
1531.3            1540.0 
1455.1            1453.0 
1477.0            1477.3 
17461             1019K 
-                                - 
1830/767    1831/771 
41681              41688 

Deepak NitrtH 
(2342.0)      (2340.9) 
2344.1            2358.0 
2372.4            2372.5 
2324.7            2325.5 
2361.2            2361.1 
5175                  135K 
81.4                    81.4 

3169/2023     3169/2021 

32207              32205 

Delhivery« 
(325.1)          (324.0) 
326.0                327.0 
326.5                327.0 
318.1                318.3 
325.2                324.9 
91898             1215K 
-                                - 
488/318        488/318 
24152              24130 

Divis LabH 
(5997.9)      (5990.3) 
5990.3            6000.4 
5990.3            6000.4 
5775.0            5768.5 
5877.8            5876.9 
9176                  483K 
84.9                    84.9 

6449/3350     6285/3350 

156026          156001 

Dixon TechH 
(16275.8)  (16274.9) 
16355.6        16400.0 
17023.0        17028.0 
16100.0        16104.3 
16930.3        16919.7 
16402               637K 
142.2                142.1 

19150/5785       19149/5783 
101666          101603 

DLFH 
(722.3)          (723.3) 
730.0                730.0 
741.8                742.0 
720.0                719.9 
735.3                734.8 
47410             5334K 
50.5                    50.5 

967/690        968/687 
181996          181885 

Dr Reddys« 
(1337.3)      (1337.6) 
1340.0            1345.0 
1345.8            1345.0 
1314.9            1314.0 
1339.2            1337.2 
15847             1940K 
20.9                    20.9 

1420/1105     1421/1104 

111743          111576 

ICICI Lombard 
(1832.8)      (1831.2) 
1832.8            1840.4 
1908.3            1908.0 
1800.0            1800.0 
1895.0            1894.6 
11726               529K 
42.2                    42.2 

2286/1355     2302/1354 

93848              93826 

IDFC First Bank 
(61.9)              (61.9) 
62.4                    62.0 
63.4                    63.3 
61.9                    61.9 
62.0                    62.0 
971K             35090K 
19.6                    19.6 

90/59               90/59 
45392              45399 

IEX« 
(166.9)          (166.8) 
167.1                167.9 
169.7                169.7 
164.9                164.9 
167.8                167.8 
314K               2995K 
39.0                    39.0 

244/129        244/130 
14958              14960 

IndiaMART Int 
(2253.6)      (2254.7) 
2259.1            2266.0 
2259.1            2278.6 
2198.5            2198.0 
2208.5            2209.7 
5381                  263K 
-                                - 
3199/2165     3198/2166 

13257              13265 

Indian Bank 
(507.0)          (505.8) 
507.0                505.9 
511.6                511.8 
500.3                500.1 
502.8                502.9 
30319               841K 
7.1                        7.1 

626/430        633/430 
67725              67732 

Indian Hotel« 
(781.9)          (781.4) 
792.8                786.0 
819.4                819.5 
785.0                786.0 
811.8                811.4 
148K               6493K 
69.1                    69.0 

894/451        895/451 
115545          115495 

Hind Copper� 
(226.1)          (226.1) 
228.9                226.6 
230.8                230.9 
220.1                220.2 
220.8                220.8 
703K               3837K 
53.1                    53.1 

416/217        416/217 
21352              21354 

Hindalco« 
(591.0)          (590.9) 
591.2                594.0 
596.0                596.2 
586.7                586.6 
591.4                591.6 
92828             4390K 
23.7                    23.7 

772/497        773/496 
132899          132933 

HPCL 
(373.5)          (373.3) 
376.1                377.5 
379.9                379.5 
360.8                360.6 
362.9                363.3 
163K               4163K 
17.7                    17.7 

457/278        457/278 
77219              77293 

HUDCO 
(214.4)          (214.3) 
218.0                217.0 
219.0                219.0 
211.0                211.1 
214.7                215.0 
407K               6250K 
17.4                    17.5 

354/127        354/127 
42981              43035 

HUL« 
(2367.6)      (2367.9) 
2394.5            2373.9 
2394.5            2384.9 
2350.3            2350.1 
2373.2            2373.0 
46414             1215K 
55.3                    55.3 

3035/2170     3035/2172 

557607          557560 

ICICI BankH 
(1239.3)      (1240.3) 
1237.9            1234.0 
1244.1            1244.4 
1230.0            1230.0 
1238.5            1238.3 
46624             5355K 
20.0                    20.0 

1361/970    1362/970 
874346          874204 

Havells I« 
(1524.2)      (1525.0) 
1542.0            1529.0 
1542.0            1539.2 
1508.0            1506.7 
1527.7            1527.0 
11147             1668K 
67.4                    67.4 

2105/1280     2106/1280 

95768              95724 

HCL TechnoH 
(1813.9)      (1813.6) 
1838.9            1836.0 
1842.0            1843.6 
1813.1            1812.6 
1825.9            1825.7 
71584             3351K 
29.0                    29.0 

2011/1235     2012/1235 

495485          495431 

HDFC AMC� 
(3863.7)      (3865.1) 
3941.0            3901.9 
4112.9            4115.0 
3845.5            3841.1 
4046.9            4047.5 
51652             1864K 
-                                - 
4862/3255     4864/3256 

86505              86519 

HDFC Bank« 
(1644.3)      (1646.6) 
1658.0            1656.5 
1662.7            1662.7 
1636.3            1636.3 
1642.8            1643.1 
73210             7011K 
19.1                    19.1 

1880/1363     1880/1364 

1256424      1256654 

HDFC Std Life 
(600.2)          (600.5) 
605.1                604.5 
605.1                604.5 
584.7                584.3 
594.3                594.2 
65652             5634K 
75.8                    75.8 

761/511        761/511 
127930          127919 

Hero MotoCorpH 
(4105.7)      (4102.6) 
4184.7            4123.2 
4184.7            4157.2 
4081.7            4083.2 
4111.9            4111.9 
8983                  281K 
18.6                    18.6 

6245/3999     6246/3998 

82238              82238 

Jindal Steel« 
(910.0)          (909.9) 
915.0                915.1 
918.9                919.3 
898.7                898.2 
910.3                910.3 
27732             1733K 
18.3                    18.3 

1097/689    1097/688 
92855              92855 

Jio Financial 
(273.0)          (272.9) 
276.6                275.0 
276.6                276.0 
271.4                271.3 
272.5                272.4 
1430K           12933K 
-                                - 
395/237        395/237 
173127          173063 

JSW Energy 
(548.5)          (547.8) 
555.0                554.0 
563.5                563.5 
548.5                548.1 
561.3                561.5 
102K               3204K 
50.1                    50.1 

805/452        805/452 
98102              98137 

JSW Steel« 
(905.8)          (906.0) 
908.1                910.0 
912.7                912.7 
901.9                901.5 
904.2                904.1 
19294             1582K 
44.2                    44.2 

1063/762    1063/762 
221110          221085 

Jubilant FdH 
(708.9)          (708.9) 
706.8                709.5 
710.2                712.4 
696.8                696.8 
699.3                700.0 
35277             2809K 
242.7                242.9 

797/421        797/421 
46143              46190 

Kalyan Jeweller 
(596.8)          (596.4) 
600.0                600.0 
602.8                602.7 
522.8                522.0 
554.9                555.1 
1744K           29446K 
-                                - 
795/322        795/322 
57235              57255 

IOC 
(126.8)          (126.6) 
128.5                128.3 
128.9                128.9 
126.2                126.2 
127.0                127.0 
901K             11472K 
11.4                    11.4 

197/121        197/121 
179269          179269 

Ipca Labs« 
(1588.3)      (1588.2) 
1592.9            1588.2 
1592.9            1588.5 
1545.0            1545.0 
1565.5            1565.6 
19400               271K 
61.1                    61.1 

1758/1059     1756/1052 

39715              39718 

IRB Infra« 
(51.3)              (51.3) 
52.2                    52.0 
52.4                    52.5 
50.8                    50.7 
51.1                    51.1 
1009K           15222K 
50.1                    50.1 

78/45               78/45 
30871              30877 

IRCTCH 
(757.7)          (757.8) 
760.0                760.0 
770.0                770.4 
755.7                755.1 
759.8                759.6 
43400               866K 
-                                - 
1148/744    1139/744 
60780              60764 

IRFC 
(135.8)          (135.6) 
140.4                140.5 
140.7                140.5 
134.8                134.8 
137.5                137.6 
2555K           34455K 
-                                - 
229/117        229/117 
179692          179770 

ITC« 
(436.7)          (436.6) 
437.0                436.6 
441.8                441.8 
435.5                435.4 
437.2                437.4 
347K               9787K 
26.6                    26.6 

529/399        529/399 
547012          547199 

Indraprst GsH 
(411.3)          (411.3) 
412.2                413.0 
415.1                415.0 
401.5                401.3 
402.3                402.2 
99895             2452K 
17.5                    17.5 

571/307        570/306 
28161              28151 

Indus Towers 
(340.5)          (340.3) 
343.0                340.9 
361.3                361.2 
340.4                339.2 
351.9                351.8 
693K             22051K 
12.6                    12.6 

461/206        460/206 
94821              94808 

IndusInd Bank 
(961.0)          (962.1) 
974.0                971.3 
982.8                983.0 
955.0                954.7 
961.9                962.5 
60374             3634K 
9.2                        9.2 

1692/927    1692/926 
74937              74980 

Info Edge 
(7461.0)      (7457.8) 
7470.1            7499.0 
7503.3            7513.5 
7306.0            7305.0 
7454.4            7455.2 
3053                  451K 
130.1                130.1 

9195/4869     9129/4862 

96594              96604 

Infosys� 
(1939.3)      (1940.1) 
1952.0            1947.0 
1957.9            1958.1 
1938.0            1937.1 
1949.8            1949.7 
40167             2985K 
30.0                    30.0 

2007/1359     2006/1358 

809608          809545 

InterGlobe Avia 
(3989.6)      (3995.0) 
4069.4            4053.6 
4153.3            4153.7 
3995.6            3995.1 
4065.7            4066.0 
7056                  785K 
23.7                    23.7 

5033/2844     5035/2847 

157101          157114 

Maha Gas 
(1271.1)      (1269.7) 
1291.9            1279.0 
1311.0            1311.6 
1273.8            1273.4 
1291.5            1291.3 
27925               561K 
11.1                    11.1 

1989/1075     1988/1075 

12757              12755 

Manapp FinanceH 
(179.4)          (178.7) 
178.1                180.2 
182.3                182.5 
174.7                174.5 
179.9                180.0 
427K             11626K 
6.7                        6.7 

230/138        230/138 
15223              15238 

Marico« 
(661.0)          (661.1) 
673.0                664.9 
673.0                664.9 
651.1                650.8 
660.2                659.8 
8226                  947K 
53.8                    53.8 

720/487        720/486 
85503              85451 

Maruti Suzuki� 
(11742.5)  (11741.2) 
11856.0        11890.6 
12194.5        12192.4 
11856.0        11861.0 
11940.6        11947.4 
12481               693K 
27.3                    27.4 

13675/9738       13680/9738 
375412          375626 

Max Fin SreH 
(1052.4)      (1051.4) 
1054.6            1054.0 
1054.9            1056.1 
1023.2            1022.5 
1034.9            1034.7 
6633                  544K 
-                                - 
1311/855    1306/854 
35714              35706 

Max Health 
(1086.8)      (1084.9) 
1088.1            1084.9 
1088.1            1085.1 
1036.0            1035.5 
1039.4            1039.1 
35343             4749K 
-                                - 
1228/695    1228/695 
101038          101009 

LIC Hsg FinH 
(553.0)          (552.4) 
555.9                554.3 
559.8                559.8 
551.1                551.1 
553.1                553.0 
49712               985K 
6.2                        6.2 

827/530        827/531 
30421              30415 

LIC India 
(825.3)          (825.4) 
831.0                833.0 
838.3                838.0 
819.0                818.5 
835.3                836.1 
1048K               984K 
-                                - 
1222/807    1222/807 
528327          528802 

LTIMind« 
(5752.5)      (5751.9) 
5762.5            5766.0 
5904.0            5905.5 
5689.0            5691.0 
5836.1            5837.6 
12424               316K 
37.2                    37.2 

6765/4518     6768/4514 

172922          172967 

LupinH 
(2155.3)      (2154.6) 
2190.6            2167.0 
2190.6            2167.0 
2108.1            2108.0 
2128.2            2128.7 
13030               453K 
37.0                    37.0 

2403/1367     2403/1368 

97097              97122 

Macrotech Devlp 
(1146.0)      (1144.2) 
1159.6            1162.0 
1161.1            1162.0 
1110.5            1110.0 
1124.8            1125.0 
43217             3166K 
-                                - 
1648/978    1650/977 
112136          112151 

Mah & Mah� 
(3048.6)      (3049.5) 
3075.0            3057.1 
3075.0            3064.0 
2951.9            2951.0 
2960.1            2960.3 
38113             2441K 
33.6                    33.6 

3238/1575     3237/1575 

368088          368113 

KEI IndH 
(4020.9)      (4020.3) 
4032.1            4055.0 
4116.5            4118.0 
4029.3            4023.0 
4070.8            4068.4 
3753                  170K 
62.3                    62.2 

5040/2884     5040/2900 

38896              38873 

Kotak Mah Bank� 
(1749.3)      (1750.6) 
1767.0            1760.1 
1794.7            1795.0 
1761.0            1760.1 
1789.3            1789.6 
18732             3510K 
16.1                    16.1 

1953/1544     1942/1544 

355745          355805 

KPIT Techno 
(1326.4)      (1323.9) 
1327.0            1343.8 
1370.1            1370.0 
1313.9            1312.5 
1342.3            1342.1 
45544               641K 
-                                - 
1929/1283     1929/1283 

36796              36792 

L & TH 
(3465.4)      (3462.6) 
3477.9            3471.3 
3525.7            3526.2 
3470.8            3471.3 
3501.2            3501.4 
28463             1155K 
35.6                    35.6 

3963/3176     3964/3175 

481461          481495 

L&T Finan 
(133.8)          (133.7) 
135.2                134.8 
142.3                142.4 
132.6                132.5 
140.3                140.1 
368K               7979K 
13.6                    13.6 

194/129        194/129 
34995              34937 

Laurus LabsH 
(568.3)          (568.0) 
560.1                568.0 
569.8                570.2 
542.1                541.7 
556.9                556.9 
121K               3183K 
229.0                229.0 

620/359        619/361 
30025              30025 

Oil India 
(465.1)          (465.1) 
465.2                466.0 
474.0                474.0 
461.1                461.0 
465.0                464.1 
109K               1859K 
10.9                    10.9 

767/251        768/251 
75637              75483 

ONGC� 
(260.3)          (260.4) 
262.0                260.9 
264.3                264.5 
257.8                257.7 
258.2                258.2 
236K               9345K 
8.1                        8.1 

345/224        345/223 
324760          324798 

Oracle Fin� 
(10752.1)  (10747.1) 
10767.2        10750.0 
10767.2        10828.9 
10445.0        10445.6 
10564.6        10550.4 
6138                  187K 
36.8                    36.7 

13204/4829       13220/4823 
91721              91598 

Page Inds 
(46358.2)  (46471.5) 
46669.0        46508.3 
46669.0        47237.4 
45273.3        45255.1 
46016.4        46037.2 
182                  25116 
82.6                    82.7 

49933/33100   49850/33070 
51308              51331 

PAYTM« 
(818.5)          (817.9) 
831.0                822.5 
871.2                871.4 
801.5                801.8 
858.3                859.1 
560K             11282K 
-                                - 
1063/310    1063/310 
54713              54764 

Persistent S� 
(5891.5)      (5880.1) 
5900.1            5940.0 
6211.3            6219.4 
5900.1            5914.8 
6108.8            6111.3 
26987             1295K 
77.2                    77.3 

6789/3233     6789/3232 

95211              95250 

Nestle India« 
(2218.9)      (2219.1) 
2230.0            2219.1 
2230.0            2220.1 
2172.0            2172.2 
2200.6            2199.7 
36654               724K 
63.9                    63.8 

2777/2146     2778/2145 

212177          212090 

NHPC 
(76.4)              (76.4) 
77.9                    77.3 
78.7                    78.7 
76.4                    76.4 
77.2                    77.2 
1382K           13273K 
24.4                    24.4 

118/69           118/69 
77548              77528 

NMDC« 
(63.4)              (63.4) 
64.2                    64.0 
65.1                    65.1 
62.5                    62.9 
63.2                    63.2 
1045K           22378K 
9.0                        9.0 

95/60               95/60 
55573              55573 

NTPC 
(310.9)          (310.4) 
312.9                312.6 
324.2                324.3 
312.9                312.6 
321.3                321.4 
883K             21895K 
16.2                    16.2 

448/297        448/297 
311506          311602 

Nykaa« 
(165.1)          (164.9) 
167.8                167.6 
173.4                173.4 
165.5                165.6 
172.8                172.8 
258K               7801K 
-                                - 
230/140        230/140 
49404              49395 

Oberoi Relty 
(1977.6)      (1975.3) 
1993.1            1992.2 
2032.2            2032.5 
1960.0            1959.1 
2005.8            2006.9 
33801               805K 
41.5                    41.5 

2350/1268     2344/1268 

72929              72969 

MCX 
(5696.5)      (5694.0) 
5708.0            5710.0 
6010.0            6012.3 
5708.0            5710.0 
5960.4            5957.1 
24235               550K 
134.7                134.6 

7047/2917     7049/2918 

30398              30381 

Mphasis 
(2778.9)      (2780.3) 
2750.2            2798.0 
2813.6            2816.6 
2750.2            2768.1 
2780.0            2779.8 
1478                  346K 
33.1                    33.1 

3240/2180     3238/2187 

52725              52721 

MRF 
(114245.5)      (114213.4) 
114954.1    115200.0 
115799.0    115200.0 
113726.8    113754.5 
114169.1    114227.0 
288                    5385 
25.4                    25.4 

151283/112693   151445/112652 
48408              48432 

Muthoot Finance 
(2126.4)      (2123.9) 
2148.0            2130.0 
2194.0            2195.7 
2116.0            2116.0 
2180.1            2179.6 
4399                  326K 
19.8                    19.8 

2271/1262     2275/1262 

87520              87500 

Nat Alum� 
(199.6)          (199.5) 
201.0                200.9 
201.2                200.9 
193.1                193.1 
195.1                195.2 
412K             10199K 
11.3                    11.3 

263/122        263/122 
35824              35853 

NCCH 
(246.6)          (246.5) 
248.4                247.8 
248.7                249.3 
239.2                239.1 
242.7                242.8 
141K               3188K 
20.0                    20.0 

365/186        365/186 
15235              15244 

RBL Bank 
(154.4)          (153.9) 
154.6                155.0 
158.7                158.9 
154.5                154.4 
157.2                156.9 
345K               5684K 
8.1                        8.1 

295/147        295/148 
9551                  9533 

REC 
(476.5)          (476.1) 
483.9                481.1 
488.9                489.0 
474.7                474.5 
478.4                478.7 
314K               7700K 
8.6                        8.6 

654/408        654/408 
125973          126039 

Reliance Ind 
(1238.6)      (1238.8) 
1247.0            1245.0 
1256.8            1257.0 
1242.2            1241.9 
1252.3            1252.2 
287K               9579K 
25.0                    24.9 

1609/1202     1609/1202 

1694659      1694523 

SAIL 
(105.9)          (105.9) 
106.9                106.3 
107.8                107.7 
104.5                104.4 
105.2                105.2 
822K             10322K 
19.9                    19.9 

176/100        175/100 
43433              43457 

Samvardhana Mot« 
(145.8)          (145.6) 
146.3                146.4 
149.9                149.9 
146.2                146.1 
149.4                149.4 
352K               9616K 
27.8                    27.8 

217/104        217/104 
105122          105129 

SBI« 
(748.1)          (748.2) 
753.7                753.2 
758.9                758.9 
750.4                750.0 
754.0                753.7 
172K               7792K 
9.4                        9.4 

912/601        912/601 
672915          672647 

Polycab India 
(6477.0)      (6474.7) 
6560.0            6500.0 
6598.2            6599.0 
6390.6            6390.2 
6455.2            6450.8 
11482               326K 
-                                - 
7607/3996     7605/3995 

97098              97033 

Poonawalla FincH 
(309.0)          (308.9) 
311.9                311.0 
313.6                314.0 
307.1                307.0 
310.1                310.3 
121K                 889K 
57.8                    57.8 

520/270        520/270 
24126              24137 

Power Fin 
(417.5)          (417.4) 
425.8                424.3 
432.8                432.9 
420.0                419.5 
427.2                427.6 
551K             11943K 
9.0                        9.0 

580/352        580/352 
140964          141096 

Power Grid 
(290.0)          (290.3) 
295.0                295.0 
302.5                302.5 
291.6                291.1 
298.7                298.7 
183K             12199K 
18.2                    18.2 

366/226        366/226 
277762          277762 

Prestige Est 
(1426.9)      (1426.3) 
1440.0            1440.0 
1451.9            1451.6 
1408.0            1407.0 
1437.7            1439.4 
8941                  423K 
536.6                537.2 

2073/967    2075/967 
61924              61997 

PVR Inox 
(1088.5)      (1086.3) 
1102.1            1110.0 
1109.2            1110.0 
1080.6            1080.2 
1084.9            1084.6 
31054               691K 
-                                - 
1748/1073     1748/1073 

10653              10650 

Petronet LNG 
(325.7)          (325.5) 
325.9                327.0 
328.7                329.0 
322.8                322.7 
326.3                326.3 
29673             1534K 
12.5                    12.5 

385/228        384/228 
48945              48945 

PI Inds« 
(3460.2)      (3463.2) 
3528.8            3485.8 
3528.8            3486.3 
3441.2            3440.0 
3460.3            3459.4 
2796                  192K 
27.2                    27.2 

4801/3060     4804/3220 

52492              52478 

Pidilite Ind« 
(2809.0)      (2808.9) 
2810.1            2828.6 
2837.2            2837.8 
2792.0            2791.1 
2800.6            2802.8 
29256               265K 
74.5                    74.5 

3414/2490     3415/2488 

142439          142548 

Piramal EntpH 
(1025.2)      (1026.1) 
1024.0            1018.5 
1033.5            1035.0 
1010.2            1010.0 
1018.0            1018.1 
8265                  371K 
-                                - 
1275/737    1275/737 
22956              22957 

PNBH 
(98.6)              (98.4) 
99.5                    99.0 
100.0                  99.9 
97.5                    97.5 
98.3                    98.3 
941K             22113K 
8.8                        8.8 

143/92           143/92 
112918          112918 

Policy BazarH 
(1745.0)      (1743.8) 
1749.1            1743.9 
1778.0            1778.0 
1700.7            1700.1 
1763.4            1763.7 
24119             1991K 
-                                - 
2255/845    2247/842 
80975              80987 

Tata Consumer P« 
(963.2)          (963.2) 
965.0                963.2 
965.0                963.2 
944.7                944.6 
955.0                955.6 
173K               3191K 
82.2                    82.2 

1254/884    1253/883 
94497              94552 

Tata Elxsi 
(6086.3)      (6084.8) 
6100.0            6093.9 
6138.9            6135.1 
6025.1            6026.6 
6114.6            6115.8 
14279               120K 
47.0                    47.1 

9083/5924     9080/5920 

38082              38089 

Tata MotorsH 
(770.6)          (770.5) 
773.7                771.0 
780.0                785.0 
756.5                756.1 
763.5                763.6 
804K             10501K 
8.4                        8.4 

1179/718    1179/718 
281034          281089 

Tata Power« 
(357.1)          (357.0) 
360.7                360.0 
371.5                371.6 
355.9                356.0 
365.5                365.5 
996K             11046K 
31.2                    31.2 

495/335        495/335 
116788          116772 

Tata Steel« 
(127.0)          (126.9) 
128.5                128.0 
128.5                128.3 
125.8                125.8 
126.6                126.5 
1246K           18773K 
54.1                    54.1 

185/123        185/123 
157979          157954 

TCS« 
(4233.8)      (4233.0) 
4223.8            4218.0 
4254.4            4256.5 
4208.0            4207.5 
4248.6            4249.6 
143K               1653K 
31.5                    31.5 

4586/3593     4592/3592 

1537168      1537548 

Sona BLW Precis 
(570.3)          (569.9) 
572.4                571.0 
574.2                575.0 
561.2                561.4 
570.9                571.0 
55468               930K 
-                                - 
768/555        769/556 
35475              35481 

SRF 
(2509.8)      (2509.8) 
2500.0            2505.3 
2528.0            2529.3 
2483.7            2484.5 
2491.6            2491.7 
6300                  311K 
62.9                    62.9 

2697/2089     2698/2089 

73855              73859 

Sun Pharma« 
(1768.8)      (1770.8) 
1771.0            1772.8 
1776.5            1775.0 
1747.9            1747.7 
1756.9            1756.9 
8899                  858K 
38.1                    38.1 

1960/1291     1960/1290 

421521          421521 

Supreme IndH 
(4378.6)      (4366.0) 
4390.0            4389.0 
4432.3            4438.8 
4356.1            4350.1 
4367.0            4377.0 
2372                  120K 
50.9                    51.0 

6482/3604     6460/3601 

55483              55610 

Syngene Intl 
(828.3)          (827.5) 
830.0                825.2 
830.0                831.8 
802.4                802.8 
820.4                820.4 
11314               912K 
71.8                    71.8 

960/608        961/608 
33024              33022 

Tata Chem 
(965.2)          (965.5) 
967.0                966.8 
976.3                977.0 
954.5                954.0 
962.0                962.0 
23118             1108K 
-                                - 
1350/933    1349/933 
24507              24507 

SBI Card & Pay 
(735.0)          (734.7) 
732.3                737.0 
740.0                741.0 
723.9                724.3 
736.5                735.2 
44000             1026K 
-                                - 
817/649        817/648 
70067              69943 

SBI Life Ins 
(1499.6)      (1499.3) 
1499.6            1504.5 
1504.8            1504.9 
1468.3            1469.4 
1472.3            1472.8 
19234             1434K 
67.6                    67.7 

1935/1307     1936/1308 

147533          147583 

Shree Cement 
(25152.1)  (25130.2) 
25449.9        25280.2 
25449.9        25383.7 
25131.0        25068.3 
25288.0        25294.6 
100                  35010 
50.5                    50.5 

30710/23500   30738/23500 
91239              91263 

Shriram TrFnH 
(544.8)          (544.1) 
549.0                545.0 
549.0                546.0 
529.3                529.1 
533.4                533.2 
70714             4073K 
12.8                    12.8 

730/439        730/439 
100286          100258 

SiemensH 
(5865.8)      (5863.5) 
5910.0            5895.0 
5910.0            5916.7 
5800.0            5797.0 
5808.1            5808.5 
6276                  297K 
-                                - 
8130/3966     8130/3965 

206825          206841 

SJVN 
(94.1)              (94.0) 
95.9                    95.2 
97.0                    97.1 
93.9                    93.8 
94.8                    94.7 
892K               8556K 
37.3                    37.3 

170/90           171/90 
37235              37227 

Vodafone Idea 
(8.3)                  (8.3) 
8.3                        8.3 
9.2                        9.2 
8.3                        8.3 
8.8                        8.8 
174439K   1368294K 
-                                - 
19/7                   19/7 
61057              61057 

Voltas« 
(1638.3)      (1637.7) 
1640.0            1635.0 
1643.0            1646.8 
1605.8            1604.5 
1626.0            1625.2 
17362               757K 
97.1                    97.0 

1946/989    1945/990 
53804              53776 

WiproH 
(292.9)          (292.9) 
292.9                293.0 
294.7                294.7 
289.8                289.7 
292.6                292.7 
278K               4663K 
26.1                    26.1 

320/208        320/209 
306278          306383 

YES BankH 
(18.0)              (18.0) 
18.3                    18.1 
18.3                    18.2 
17.9                    17.9 
18.0                    18.0 
11255K         91858K 
-                          43.8 

33/17               33/17 
56369              56337 

Zomato« 
(233.8)          (233.6) 
235.7                235.0 
246.0                246.0 
235.4                235.0 
244.0                243.9 
2914K           65921K 
-                                - 
305/122        305/122 
235470          235373 

Zydus Lifescien« 
(1000.8)      (1000.2) 
1007.0            1005.0 
1007.0            1007.3 
982.0                982.0 
984.8                984.9 
18257               673K 
23.0                    23.0 

1324/686    1324/686 
99091              99101 

UltraTech 
(10480.0)  (10483.8) 
10535.0        10540.0 
10644.6        10643.4 
10480.1        10466.8 
10524.5        10521.7 
6731                  371K 
46.4                    46.4 

12144/9250       12145/9250 
303842          303760 

Union Bank 
(104.2)          (104.1) 
105.2                105.1 
107.0                107.0 
104.1                104.3 
106.1                106.1 
516K             12715K 
5.3                        5.3 

172/101        173/101 
80954              80985 

United SpirtH 
(1406.7)      (1407.3) 
1435.2            1404.7 
1435.2            1420.3 
1388.0            1388.0 
1411.9            1410.9 
16059             1287K 
75.2                    75.1 

1700/1056     1700/1055 

102691          102622 

UPLH 
(542.0)          (541.8) 
546.9                544.9 
551.9                552.0 
543.6                543.2 
546.9                546.9 
41775               901K 
-                                - 
599/430        600/430 
41047              41050 

Varun BeverH 
(567.0)          (566.3) 
577.7                574.9 
577.7                575.4 
558.0                559.0 
560.5                560.5 
261K               4952K 
74.6                    74.6 

683/478        681/479 
189533          189533 

Vedanta« 
(430.6)          (430.6) 
435.9                435.1 
442.4                442.5 
430.5                430.5 
435.2                435.3 
317K               4795K 
15.0                    15.0 

527/250        527/250 
170181          170200 

Tech Mahindra� 
(1647.3)      (1647.5) 
1655.1            1658.0 
1678.9            1679.0 
1651.0            1650.2 
1676.0            1676.0 
13704             1080K 
50.1                    50.1 

1807/1164     1808/1163 

164039          164039 

Titan Company« 
(3322.1)      (3322.5) 
3331.9            3322.0 
3338.3            3340.5 
3283.0            3283.0 
3323.6            3323.5 
62267             1170K 
89.4                    89.4 

3885/3059     3887/3056 

295065          295060 

Torrent Phar� 
(3254.4)      (3252.4) 
3261.1            3269.8 
3265.0            3269.8 
3184.5            3180.3 
3214.2            3215.1 
1575                  206K 
60.4                    60.4 

3590/2411     3591/2407 

108780          108810 

Trent« 
(6163.0)      (6161.1) 
6210.0            6200.0 
6517.5            6519.0 
6166.4            6164.7 
6391.5            6390.3 
42315             1463K 
128.8                128.8 

8346/2957     8345/2955 

227218          227173 

Tube Inv of Ind« 
(3324.8)      (3321.3) 
3321.0            3319.0 
3336.4            3330.8 
3250.0            3253.2 
3294.9            3297.8 
4104                  159K 
55.3                    55.4 

4807/3222     4811/3219 

63755              63812 

TVS Motor« 
(2236.1)      (2235.0) 
2230.9            2237.1 
2260.5            2261.9 
2227.0            2225.4 
2250.6            2250.5 
6309               1051K 
46.1                    46.1 

2958/1873     2958/1873 

106926          106921 
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Aditya Bir Fa 
(270.4)          (270.1) 
273.5                272.3 
275.6                275.9 
263.4                263.3 
265.6                265.6 
383K               9872K 
-                                - 
365/198        364/199 
28451              28451 

Aditya Birla 
(174.3)          (174.4) 
176.0                174.5 
176.0                175.4 
172.2                172.0 
174.0                173.8 
332K               2213K 
42.6                    42.6 

247/161        247/161 
45353              45299 

Alkem LabsH 
(5272.5)      (5264.8) 
5300.0            5302.1 
5300.0            5302.3 
5148.1            5143.0 
5201.0            5201.5 
3229                  106K 
29.3                    29.3 

6440/4410     6440/4407 

62177              62184 

Ambuja CemH 
(515.3)          (515.3) 
517.0                518.0 
525.0                524.9 
513.0                512.8 
519.3                519.3 
38040             1766K 
42.9                    42.9 

707/453        707/453 
127896          127909 

Angel One 
(2371.6)      (2370.6) 
2373.1            2380.6 
2525.0            2527.0 
2373.1            2377.0 
2494.1            2497.4 
178K               2849K 
-                                - 
3608/2027     3605/2025 

22509              22539 

APL Apolo TbH 
(1466.9)      (1466.9) 
1468.4            1468.3 
1521.0            1522.4 
1468.1            1468.3 
1512.0            1513.3 
9830                  885K 
72.0                    72.0 

1729/1253     1729/1305 

41957              41994 

PCLose 
Open 
High 
Low 
Close 
Shares 
PE  
52 Wk H/L 
Mcap 
 
 
PCLose 
Open 
High 
Low 
Close 
Shares 
PE  
52 Wk H/L 
Mcap 
 
 
PCLose 
Open 
High 
Low 
Close 
Shares 
PE  
52 Wk H/L 
Mcap 
 
 
PCLose 
Open 
High 
Low 
Close 
Shares 
PE  
52 Wk H/L 
Mcap 
 
 
PCLose 
Open 
High 
Low 
Close 
Shares 
PE  
52 Wk H/L 
Mcap 
 
 
PCLose 
Open 
High 
Low 
Close 
Shares 
PE  
52 Wk H/L 
Mcap 
 
 
PCLose 
Open 
High 
Low 
Close 
Shares 
PE  
52 Wk H/L 
Mcap 
 
 
PCLose 
Open 
High 
Low 
Close 
Shares 
PE  
52 Wk H/L 
Mcap 
 
 
PCLose 
Open 
High 
Low 
Close 
Shares 
PE  
52 Wk H/L 
Mcap 
 
 
PCLose 
Open 
High 
Low 
Close 
Shares 
PE  
52 Wk H/L 
Mcap 
 
 
PCLose 
Open 
High 
Low 
Close 
Shares 
PE  
52 Wk H/L 
Mcap

BSE              NSE BSE              NSE BSE              NSE BSE              NSE BSE              NSE BSE              NSE

Apollo Hosp� 
(6704.7)      (6706.9) 
6770.0            6749.6 
6770.0            6760.0 
6609.4            6608.0 
6694.4            6691.9 
3219                  547K 
85.7                    85.7 

7545/5691     7545/5693 

96252              96215 

Apollo Tyres« 
(452.9)          (452.8) 
460.0                454.3 
460.0                459.4 
452.7                452.2 
454.8                454.8 
37879             1856K 
19.9                    19.9 

585/429        585/429 
28881              28881 

Ashok Leyland« 
(210.1)          (210.1) 
212.3                211.1 
212.3                212.1 
204.5                204.4 
206.7                206.7 
280K               3426K 
21.9                    21.9 

265/158        265/158 
60697              60692 

Asian Paints« 
(2239.8)      (2239.9) 
2270.0            2249.0 
2270.0            2253.8 
2219.6            2220.0 
2228.6            2229.7 
38334             1309K 
46.8                    46.8 

3394/2220     3395/2220 

213767          213873 

Astral« 
(1493.2)      (1493.5) 
1510.0            1495.5 
1510.0            1500.7 
1474.2            1472.6 
1477.7            1476.4 
6617                  731K 
71.7                    71.6 

2454/1467     2454/1467 

39691              39655 

Au Small Fin 
(575.3)          (575.1) 
575.4                577.0 
588.0                588.0 
574.3                574.5 
587.1                587.0 
55139             1782K 
24.0                    24.0 

783/534        784/534 
43694              43683 
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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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I
n a series of recent 
articles, we pointed out 
that in 2022, the 

Reserve Bank of India (RBI) 
abandoned the flexible 
exchange rate regime that 
had been in place for three 
decades and replaced it 
with a de facto peg against 
the dollar. We emphasised 
how this change cost the 
economy, resulting in an 
uncompetitive exchange 
rate and lost exports, 
overly tight liquidity at a 
time of decelerating 
growth, and heightened 
risks of speculative attacks. 
This begs an important 
question: Why did the RBI 
change policy? 

The RBI must come out 
with an official explana-
tion, but until it does, we 
can only guess. But there 
are a few reasonable 
hypotheses. 

One common explana-
tion is that it happened 
accidentally. That is to say, 
the RBI never meant to peg 
the exchange rate. Its real 
objective was to rebuild 
reserves after the country’s 
foreign exchange cushion 
had been eroded in the 
middle of 2022. So, when 
capital started to flow into 
the country again, 
attracted by India’s post-
pandemic resurgence, the 
Central bank decided to 
buy up the dollars rather 
than allow the rupee to 
appreciate. 

There is clearly some-
thing to this hypothesis, as 
the RBI has often preferred 
to build reserves rather 
than allow appreciation. 
But the explanation is 
surely incomplete. For a 
start, it does not explain 
why the RBI has since 2022 
intervened repeatedly on 
both sides of the market, 
not just to prevent appreci-
ation but also to forestall 
depreciation. Nor does it 
explain why the RBI fought 
so hard to preserve the peg 
when depreciation pres-
sures arose in late 2024, 
even at the cost of expend-
ing sizeable amounts of the 
country’s hard-won 
reserves. 

A second hypothesis is 
that the RBI was focused 
on combatting inflation, 
and worried that a depreci-
ation would undermine 
their efforts. It is true that 
inflation remained above 
the 6 per cent limit for 
some time after the pan-
demic. It seems reason-
able, then, to think that the 
RBI wanted an extra 
instrument in its anti-
inflation fight, especially 
since part of the inflation 
problem in early 2022 was 
coming from abroad. 

But a peg would not 
have provided this instru-
ment. Instead, the RBI 
would have needed to 
allow the exchange rate to 
appreciate, to reduce the 
rupee impact of higher for-
eign prices. In any case, the 
whole issue proved moot, 
as global petroleum and 
fertiliser prices came down 
by more than 30 per cent 
in the second half of 2022 
and have not been a prob-
lem since. Accordingly, 
inflation concerns cannot 
explain why the rate was 
pegged since late 2022. 

Another hypothesis 
commonly advanced is 
political, namely that the 
government prefers a 
strong rupee. It is true that 
politicians of all stripes, in 
all countries, dislike falling 
currencies. But despite 
these preferences the RBI 
had nonethe-
less main-
tained the 
traditional 
semi-flexible 
rupee policy 
for three dec-
ades, includ-
ing for seven 
years under 
the current 
government. 
So for this 
explanation to be valid, we 
would need to identify a 
major shift in politics that 
took place in late 2022. 
None seems obvious. 

Still, we are getting 
close to the nub of the 
issue. We need to find an 
important development in 
2022 that would have 
caused the RBI to shift its 
exchange rate policy. We 
have already ruled out a 
political shift. But perhaps 
there is an economic one. 
A clue is provided by the 
figure which shows that 
External Commercial 
Borrowings (ECBs) surged 
starting in early 2023. But 
what is the link between 

ECBs and exchange  
rate policy? 

To answer this question, 
recall the economic situ-
ation in 2022. At that point, 
the critical issue facing the 
authorities was how to 
translate India’s post-pan-
demic resurgence into a 
sustained boom. To 
achieve this, investment 
needed to revive. And 
while many firms indeed 
had ambitious projects on 
the drawing board, particu-
larly in infrastructure, they 
needed financing, prefera-
bly from foreign markets, 
which offer lower rates and 
longer maturities than 
domestic ones. In the mid-
dle of the year, however, 
these financing plans were 
suddenly threatened, when 
the US Federal Reserve 
began to increase interest 
rates sharply. Something 

needed to be 
done. One 
potential 
response was 
to peg the 
exchange 
rate, because 
that would 
reduce the 
risk of cur-
rency depre-
ciation – a 
key compo-

nent of the total effective 
cost of foreign borrowing. 

We don’t know, of 
course, whether this con-
sideration was the main 
reason for the change in 
policy. 

But without doubt, 
reducing effective foreign 
borrowing costs was one of 
its main effects: Indeed, 
the cost reduction was so 
pronounced that ECBs took 
off despite dollar interest 
rates having risen substan-
tially. By early 2025, the 
stock of ECB debt had 
grown to $273 billion, an 
increase of one- third in 
just two years. And looking 
at ECBs might well under-

state the total foreign cur-
rency liability exposure if 
Indian firms have raised 
money offshore in other 
ways. 

Even so, overall private 
investment did not take 
off. So, it is possible that 
the major effect of the 
“subsidy” — the reduction 
in exchange rate volatility 
— was that firms merely 
substituted foreign bor-
rowing for domestic 
financing. 

What is certain is that 
the surge in ECBs had an 
unwelcome side-effect, 
namely that it increased 
the exposure of private 
firms to the risk of cur-
rency depreciation. And 
this put the RBI in a bind 
when the dollar began to 
rise on global foreign 
exchanges in October 
2024. If it allowed the 
rupee to depreciate, this 
would put stress on firms, 
such as those in infrastruc-
ture, that had borrowed in 
dollars but were earning 
revenues in rupees. On the 
other hand, minimising 
the rupee’s depreciation 
against a rising dollar 
would cause the rupee to 
appreciate against third 
currencies such as the 
euro, squeezing the profit-
ability of the vital export 
sector. 

In the event, the deci-
sion to defend the peg in 
October 2024 led to a 
serious erosion of India’s 
competitiveness, as the 
RBI itself noted in its latest 
bulletin. Moreover, the 
more recent attempt to 
control the pace and extent 
of the rupee’s decline has 
increased anxiety and 
accelerated the capital out-
flows. Reserves have con-
sequently fallen by $70 bil-
lion in the past few 
months, around $6 billion 
just in the past week alone. 

The lessons are clear. 
Short-term solutions some-
times end up creating long-
term problems, from which 
it is difficult to extricate. 

Everyone knows the 
oft-quoted lines from 
Oscal Wilde’s The 
Importance of Being 
Earnest: “The chapter on 
the Fall of the Rupee you 
may omit. It is somewhat 
too sensational. Even 
these metallic problems 
have their melodramatic 
side.” Ironically, in this 
episode, it is the rupee not 
falling and remaining 
stubbornly stable that may 
have dramatic explana-
tions and consequences. 

 

The authors are, respectively, 

with the Madras Institute of 

Development Studies, JH 

Consulting, and the Peterson   

Institute for International 

Economics

Why did the RBI peg 
the exchange rate?

EXTERNAL COMMERCIAL 
BORROWINGS (Outstanding; $ bn)

Source: Ministry of Finance, RBI

A hypothesis is that 
the RBI was focused 
on combating 
inflation, and 
worried that a 
depreciation  
would undermine 
their efforts

Note:   The above is an extract of the detailed format of quarterly/ nine months Financial Results filed with the Stock Exchanges under Regulation 33 and 52(4) 
of the SEBI (Listing Obligation and other Disclosure Requirements) Regulations 2015. The full format of the  quarterly/ nine months Financial Results are 
available on the Stock Exchange websites (www.nseindia.com and www.bseindia.com) and the Company's website (www.hdfclife.com)

Mumbai
January 15, 2025

For and on behalf of the Board of Directors

Vibha Padalkar
Managing Director & CEO

(DIN: 01682810)

HDFC Life Insurance Company Limited  CIN : L65110MH2000PLC128245

Registered Office:  13th Floor, Lodha Excelus, Apollo Mills Compound, N.M. Joshi Marg, Mahalaxmi, Mumbai 400 011 

(IRDAI Reg. No. 101 dated 12.10.2000)
Ph: 022-67516666, Fax: 022-67516861, Email: investor.service@hdfclife.com, Website: www.hdfclife.com

( ₹ in Lakh)

( ₹ in Lakh)

Consolidated Financial Results

Sr. 
No.

1.

2.

3.

4.

5.

6.

7.

8.

Particulars

Three months ended / As at Nine months ended / As at Year ended / As at

December 31, 
2024

(Reviewed)

September 30, 
2024

(Reviewed)

December 31, 
2023

(Reviewed)

December 31, 
2024

(Reviewed)

December 31, 
2023

(Reviewed)

March 31, 
2024

(Audited)

Premium Income (Gross)1

Net Profit for the period (before Tax, Exceptional 
and/ or Extraordinary items)

Net Profit for the period before Tax (after 
Exceptional and/ or Extraordinary items)

Net Profit for the period after Tax (after 
Exceptional and/ or Extraordinary items)

Total Comprehensive Income for the period 
[Comprising profit for the period (after tax) and 
other Comprehensive Income (after tax)]2

Equity Share Capital (Paid up)

Reserves (excluding Revaluation Reserve)

Earnings per share (Face value of `10 each)  

a)Basic(not annualised for three/nine months)(in `)

b)Diluted(not annualised for three/nine months)(in `)

Key numbers of Standalone Results of the Company are as under:

Sr. 
No.

1.

2.

3.

4.

Particulars

Premium Income (Gross)1

Profit before tax 

Profit after tax 

Total Comprehensive Income2

Additional information3: Profit after Tax = (a)+(b)+(c)

(a)

(b)

(c)

Existing business surplus

New business strain

Shareholders' surplus

1.  Premium income is gross of reinsurance and net of Goods & Service Tax.

4.  Net worth represents shareholder's funds excluding redeemable preference shares, if any.

2. The new Indian Accounting Standards (Ind AS) are currently not applicable to insurance companies in India.
3. For better understanding of the financial performance, the Company has provided the break-up of profit after tax; Underwriting profit comprises of:
       a) Existing business surplus representing profits emerging during current period from business written in prior years and 
       b) New business strain - Insurance contracts being long term in nature revenue is recognised over the period of the contract as against costs being 
            recognised in the period in which they are incurred, leading to New business strain. 
       c) Shareholders income represents investment and other income arising on shareholders' funds, net of expenses.  

Standalone Financial Results

17,28,220

45,237

45,237

42,131

NA

2,15,280

13,07,070

1.96

1.96

16,93,401

44,046

44,046

43,518

NA

2,15,222

12,61,499

2.02

2.02

15,52,714

36,944

36,944

36,754

NA

2,15,066

11,63,849

1.71

1.71

47,03,093

1,39,200

1,39,200

1,33,546

NA

2,15,280

13,07,070

6.21

6.20

42,14,062

1,11,970

1,11,970

1,16,244

NA

2,15,066

11,63,849

5.41

5.40

63,08,156

1,56,967

1,56,967

1,57,408

NA

2,15,094

12,06,490

7.32

7.31

1.

2.

3.

4.

5.

6.

7.

8.

9.

10.

Additional details based on Standalone Results of the Company as per Regulation 52(4) of SEBI LODR are as under :

Sr. 
No. Particulars

Solvency Margin

Debt Equity Ratio (no of times)

Total Borrowings (₹ in Lakh)

Debt service coverage ratio (no of times)
(not annualised for three/ nine months)

Interest service coverage ratio (no of times)
(not annualised for three/ nine months)

Outstanding redeemable preference shares
(quantity and value)

Capital redemption  / debenture redemption 
reserve

Net Worth (₹ in Lakh)4

Net profit/ loss after tax (₹ in Lakh)

Earnings per share

11. Current ratio

a) Basic EPS before and after extraordinary 
items (net of tax expense) for the period (not 
annualised for three/ nine months)

b) Diluted EPS before and after extraordinary 
items (net of tax expense) for the period (not
 annualised for three/ nine months)

12. Long term debt to working capital

13. Bad debts to Account receivable ratio

14. Current liability ratio

15. Total debts to total assets

16. Debtors turnover

17. Inventory turnover

18. Operating margin (%)

19. Net profit margin (%)

Three months ended / As at Nine months ended / As at Year ended / As at

December 31, 
2024

(Reviewed)

September 30, 
2024

(Reviewed)

December 31, 
2023

(Audited)

December 31, 
2024

(Reviewed)

December 31, 
2023

(Audited)

March 31, 
2024

(Audited)

Three months ended / As at Nine months ended / As at Year ended / As at

December 31, 
2024

(Reviewed)

September 30, 
2024

(Reviewed)

December 31, 
2023

(Audited)

December 31, 
2024

(Reviewed)

December 31, 
2023

(Audited)

March 31, 
2024

(Audited)

Scan the QR code to view the complete Financial results

17,27,501

44,482

41,494

NA

 1,48,341

 (1,26,784)

 19,937

16,92,745

43,756

43,299

NA

 1,33,100 

 (1,13,631)

 23,830 

15,52,586

36,684

36,506

NA

 1,25,838 

 (1,14,837)

 25,505

47,01,334

1,37,987

1,32,558

NA

 4,23,052 

 (3,55,812)

 65,318 

42,13,892

1,11,412

1,15,719

NA

 3,58,786 

 (3,14,188)

 71,121 

63,07,648

1,56,384

1,56,886

NA

 5,22,075 

 (4,54,675)

 89,486 

188%

0.12

9.50

9.50

 1,95,000

 NA

 NA

 15,77,644

 41,494

 1.93

 1.93

 0.89

 NA

 NA 

 0.03 

 0.006 

 NA 

 NA 

 NA 

 NA 

181%

0.06

22.14

22.14

 95,000

 NA

 NA

 15,58,514

 43,299

 2.01

 2.01

 1.02

 NA

 NA

 0.03

 0.003

 NA

 NA

 NA

 NA

190%

0.07

11.87

11.87

 95,000 

 NA 

 NA 

 14,16,690 

 36,506 

 1.70 

 1.70 

 0.84 

 NA 

 NA 

 0.03

 0.003

NA

 NA

 NA

 NA

188%

0.12

25.31

25.31

 1,95,000 

 NA 

 NA 

 15,77,644 

 1,32,558

 6.16

 6.15

 0.89

 NA

 NA 

 0.03

 0.006

NA

 NA

 NA

 NA

190%

0.07

31.12

31.12

95,000

 NA 

 NA 

 14,16,690

 1,15,719

 5.38

 5.38

 0.84

 NA

 NA

 0.03

 0.003

NA

 NA

 NA

 NA

187%

0.06

28.43

28.43

95,000

 NA 

 NA 

 14,65,174

 1,56,886

 7.30

 7.29

 0.91

 NA

 NA

 0.03

 0.003

NA

 NA

 NA

 NA

Invest Karnataka Forum
(A Government of Karnataka Organisation)

3rd Floor, Khanija Bhavan (East Wing), No.49

Race Course Road, Bengaluru  - 560001. Ph: 080-22206333 / 22205333

No.:IKF/IK-2025/Five Star Hotel/2024-25 Date:13.01.2025

SHORT-TERM TENDER FOR SELECTION

OF FIVE STAR HOTELS FOR PROVIDING

CATERING SERVICES DURING

“INVEST KARNATAKA – 2025”
 (Through E-Procurement only)

Invest Karnataka Forum (IKF), a company registered under 
Section 8 of Companies Act 2013 is engaged in promotion 
of investments in industry and service sector in the State of 
Karnataka. IKF intends to avail the services of  Five Star Hotels 
for providing Catering Services to VIPs / Dignitaries during 
Global Investors Meet - “Invest Karnataka-2025” to be held 
at The Bangalore Palace during February 11-14, 2025. 
IKF invites Proposals for selection of the proposed Five Star 
Hotels for providing Catering Services. Tender documents 
containing details of eligibility criteria, scope of services and 
other terms and conditions may be obtained from the website 
of e-procurement Department, Government of Karnataka. The 
last date for submission of Tenders at http://kppp.karnataka.
gov.in is 29.01.2025 at 5.00 pm. IKF reserves the right to reject
any or all Proposals without assigning any reason, whatsoever.

Sd/- Chief Executive O�cer, IKF



14                                              1 
>

NEW DELHI   |   THURSDAY, 16 JANUARY 2025

TN rides AI wave 
with Chenn-AI  
as the epicentre
SHINE JACOB 
Chennai, 15 January 

F
rom planning artificial intelligence (AI) 
laboratories (labs) across the state and 
setting up a Centre of Excellence for AI 

to collaborating with global majors like 
Google, PayPal, Applied Materials, Amazon 
Web Services (AWS), and many other 
investors, Tamil Nadu is moving 
a step ahead of other states in 
the AI revolution in India, 
with Chenn-AI being the 
epicentre of that. 

Last week, the 
Government of Tamil 
Nadu announced the set-
ting up of a 2 million 
square foot facility for AI 
in Coimbatore under the 
public-private partnership 
mode, taking another giant 
leap in spreading its AI 
ambitions to multiple cities. 

Not just that, at the appli-
cation level, the state is march-
ing ahead of others by imple-
menting measures like a facial 
recognition-based attendance 
system in 3,000 government 
schools and offices, using AI 
to help farmers with updates, 
improving the traffic system 
in Chennai, and introducing 
the ambitious e-Paarvai (eye-
sight) system, an intelligent 
mobile application leveraging 
AI to identify the presence of 
cataracts in screened individ-
uals. A major advantage for the 
state is Google’s initiative to set 
up the Tamil Nadu AI Labs, 
one of its largest globally.  

“Tamil Nadu is always 
ahead of others in promoting 
industries, information tech-
nology (IT), and other emerg-
ing sectors. In line with the emerging changes 
in technology (tech), the state government is 
actively pursuing transformative fields such as 
AI, blockchain, the Internet of Things, and elec-
tric vehicles,” Chief Minister M K Stalin said on 
Friday, addressing the state’s flagship tech sum-
mit UmagineTN 2025. Interestingly, the gov-

ernment is also establishing a Centre of 
Excellence for AI with AI lab infrastructure. 
The AI labs will be offered to startups, academ-
ics, and other parties for a subsidised fee to 
foster research and development around AI. 

According to sources, the interests of these 
companies may even revolutionise the trans-
portation system in Chennai as an AI-enabled 

one. It may link the suburban rail 
to buses and taxi services under 

one platform. Google is also 
targeting the training of 2 

million youth in AI 
through a curriculum-
based approach, starting 
from engineering col-
leges in the state. Tamil 
Nadu contributes 17 per 

cent of engineers — the 
highest by any state — of 

the 1.5 million graduating 
in India annually. “In the 
case of AI, Tamil Nadu has 
emerged as a leader in India. 
The state has a vision to inte-
grate AI as a key driver in its 
ambition to become a $1 tril-
lion economy. Historically 
known for its agrarian roots, 
Tamil Nadu is rapidly trans-
forming into a tech-driven 
economy, spanning indus-
tries from semiconductor to 
AI,” said Jibu Elias, an AI 
ethicist and country lead 
(India) for Responsible 
Computing Challenge at 
Mozilla Foundation. 

“Around 85 per cent of 
skilled labour in the sector 
are local Tamilians, a large 
proportion of whom are 
women. Unlike many states 
where tech progress is con-
centrated in a single city, 
Tamil Nadu’s tech and AI 
advancements are distrib-

uted across multiple smaller cities, fostering 
more inclusive growth and regional develop-
ment,” Elias said. 

Unlike Karnataka and Telangana, Tamil 
Nadu is expanding its digital footprint to more 
cities with new IT parks in cities such as 
Coimbatore, Salem, Madurai, and beyond.

SHINE JACOB  
Chennai, 15 January 

Pixxel, a Bengaluru-based space 
technology company backed by 
Google and building the world’s 
highest-resolution hyperspectral sat-
ellite constellation, has successfully 
launched the first three satellites of 
its Firefly constellation. 

The Firefly constellation also 
marks a watershed moment in 
India’s space journey as the nation’s 
first commercial satellite constella-
tion. The satellites were integrated 
via Exolaunch and launched aboard 
the Transporter-12 rideshare mission 
with SpaceX from Vandenberg Space 
Force Base, California. 

Another Bengaluru-based star-
tup, Aditya Birla-backed Digantara, 
also announced the successful 
launch of its SCOT (Space Camera for 

Object Tracking) mission for space 
surveillance, which will detect and 
track objects as small as 5 centimetre, 
as part of SpaceX’s Transporter-12 
mission. 

This launch marks the first phase 
of Pixxel’s commercial constellation, 
with three additional Firefly satellites 
scheduled to launch in the second 
quarter of 2025. 

The Fireflies, currently the 
world’s highest-resolution commer-
cial-grade hyperspectral satellites, 
bring unprecedented precision to 
monitoring the planet and set a new 
benchmark for hyperspectral imag-
ing capabilities.  

This cutting-edge resolution is 
paired with the ability to capture data 
across over 150 spectral bands, 
enabling Fireflies to detect subtle 
changes in chemical compositions, 
vegetation health, water quality, and 
even atmospheric conditions with 
unmatched accuracy.  

Orbiting in a sun-synchronous 
orbit at roughly 550 kilometre, the 
Fireflies will form the cornerstone of 
Pixxel’s mission to build a health 
monitor for the planet. 

“The future of our planet depends 
on how deeply we understand it 
today. The successful deployment of 
our first commercial satellites is a 
defining moment for Pixxel and a 
giant leap towards redefining how 

we use space technology to address 
the planet’s challenges,” said Awais 
Ahmed, founder and chief executive 
officer of Pixxel. “By investing in the 
health of our planet now, Pixxel 
hopes not just to shape the trajectory 
of Earth observation but also to help 
write the next chapter in the story of 
our shared future.” 

More on business-standard.com 

Pixxel’s pvt satellite launch 
propels India into new orbit

Musk’s SpaceX 
launches 2 pvt 
lunar landers
BLOOMBERG 
15 January 

SpaceX launched a pair of commercial satel-
lites carrying lunar rovers as competition inten-
sifies in the private sector’s race to the moon. 

The California-based company’s Falcon 9 
rocket was carrying two probes when it took 
off early Wednesday from NASA’s Kennedy 
Space Center in Florida. 

One probe is from Texas-based Firefly 
Aerospace Inc. Its so-called Blue Ghost marks 
Firefly’s first foray into lunar exploration and 
the company will attempt a landing on the 
moon in about 45 days. 

Sharing the rocket with Blue Ghost is the 
Hakuto-R probe from Tokyo-based iSpace Inc. 
It’s scheduled to reach 
the moon around the 
middle of the year if all 
goes well in what is the 
startup’s second attempt 
after getting frustrating 
close to making history  
last April.  

The Hakuto-R will 
take longer to get there because Ispace is taking 
a safer and less energy intensive route and 
aiming for a flatter landing spot on the moon’s 
surface this time around. 

The expeditions are the latest in the com-
mercial sector’s lunar contest after India in 
August 2023 became the first country to land 
a spacecraft near the moon’s south pole.  

Months later, in February 2024, Intuitive 
Machines Inc’s lander became the first private 
spacecraft to reach the lunar surface, and  
got much closer to the south pole, where scien-
tists are eager to solve the origin of the  
moon’s water.

CHATGPT CAN NOW  
SET REMINDERS 
OpenAI has introduced new assistant-like functionalities for 
ChatGPT, beginning with a tasks feature that enables users to set 
reminders or plan future activities. According to the company, 
this feature allows users to create one-time reminders and 
instruct the AI chatbot to execute recurring actions 
automatically. For instance, users can request ChatGPT to provide 
weekly global news updates, design a customised daily workout 
plan, schedule birthday reminders, and more.

[ TECH DIGEST ]

Samsung previews  
new AI features 
Samsung has offered a glimpse of upcoming 
Galaxy AI features ahead of its Galaxy 
Unpacked event scheduled for January 22. 
These enhancements, set to debut with the 
Galaxy S25 series, include a multimodal 
experience through Sketch to Image, and 
smart suggestions through the new Now Bar 
interface on the clock screen. 

WhatsApp launches new 
features, design updates 
WhatsApp is rolling out multiple features and 
design updates aimed at improving the texting 
experience. Among these are video call-like 
effects for sharing photos and videos in chats, 
personalised stickers created using selfies, and 
the option to share entire sticker packs. It also 
added double-tap gesture, which will enable 
users to react with most recently used emojis. 

mybs.in/tech

The satellites were launched 

aboard Transporter-12 rideshare 

mission with SpaceX

“THE SUCCESSFUL DEPLOYMENT OF OUR FIRST COMMERCIAL 
SATELLITES IS A GIANT LEAP TOWARDS REDEFINING HOW WE 

USE SPACE TECHNOLOGY TO ADDRESS THE PLANET’S 
CHALLENGES” AWAIS AHMED, Founder & CEO,  Pixxel 

TECHQUAKE  
AI investments in Tamil Nadu

nAmazon Web Services: 
Will launch GenAI startup 
hub programme in 
partnership with iTNT hub 

nPayPal: Setting up 
development centre in 
Chennai, to create 1K jobs 

nApplied Materials: 
Establishing an advanced 
AI-enabled tech centre for 
semicon manufacturing  in 
Taramani, to create 500 jobs 

nGoogle: Partnering  
Naan Mudhalvan to skill  
2 million youth in AI

One lander was 
from Texas-based 
Firefly Aerospace, 

while the other 
was from   

Tokyo-based 
iSpace Inc 

To register, contact Mansi Joshi | 7208824620   To register, contact Mansi Joshi | 7208824620   
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Corporate Off: Kanakia Wall Street, 5th floor, A 506-510, Andheri-Kurla Road, Andheri East, Mumbai-400093

AZADPUR BRANCH, A-8, Panchwati, Azadpur, Delhi - 110033
Email: ubin0535818@unionbankofindia.bank

[Rule - 8 (1)] POSSESION NOTICE (For immovable property)

Whereas, the undersigned being the authorized officer of Union Bank of India, 

AZADPUR BRANCH, A-8, Panchwati, Azadpur, Delhi - 110033 under the Securitization 

and Reconstruction of Financial Assets and Enforcement Security Interest (Second) Act, 

2002 (Act No. 54 of 2002) and in exercise of powers conferred under Section 13(12) read 

with rule 3 of the Security Interest (Enforcement) Rules, 2002 issued a demand notice 

dated 06.11.2024 calling upon the borrower (1.) Ms. Sharanjeet Kaur (Applicant),

(2.) Mrs Swaran Kaur (Co-Applicant) (3.) Mr. Ravinder Singh (Guarantor) to repay the 

amount mentioned in the notice being Rs. 15,29,949.65 (Rupees Fifteen Lakhs Twenty 

Nine Thousand Nine Hundred Forty Nine and Paise Sixty Five) within 60 days from the 

date of receipt of the said notice.

The borrower having failed to repay the amount, notice is hereby given to the borrower and 

the public in general that the undersigned has taken possession of the property described 

herein below in exercise of powers conferred on him/her under Section 13(4) of the said Act 

read with rule 8 of the said rules on this 10th day of January, 2025.

The borrowers in particular and the public in general is hereby cautioned not to deal with 

the property and any dealings with the property will be subject to the charge of the

Union Bank of India for an amount Rs. 15,29,949.65 (Rupees Fifteen Lakhs Twenty 

Nine Thousand Nine Hundred Forty Nine and Paise Sixty Five) and interest thereon.

The borrower's attention is invited to provisions of sub-section (8) of section 13 of the Act, in 

respect of time available to the borrower to redeem the secured assets.

Description of Immovable Property

All that part of the property consisting of Residential Flat No. 158, 4th Floor, Pocket D, 

Sector B-2, NARELA, Delhi owned by Ms. Sharanjeet Kaur. Bounded : On the North by - 

Entrance and flat No. 157, On the South by - Open space, On the East by - Open space On 

the West by - Flat No. 159.

Sd/-, Authorised Officer, Union Bank of IndiaDate: 10.01.2025, Place: Delhi

SARVASVA CAPITAL FINANCE
PRIVATE LIMITED

Regd Office: 27/1A, First Floor, Jail Road, Ashok 

Nagar, (Double Storey) New Delhi-110058

®

GOLD JEWELRY AUCTION NOTICE

VENUE: Sarvasva Capital Finance Pvt Ltd

27/1 A , First Floor , Jail Road, Ashok Nagar 

( Double Storey) New Delhi 110018

NAME                                           A/C No.

Place: New Delhi

Date: 16.01.2025
Authorized Officer

Sarvasva Capital Finance Pvt Ltd

T&C: Bidders should carry Valid ID card/PAN

card/GSTNO. EMD of Rs. 50,000-00 to 

deposit, on the date of Auction.

Sarvasva Capital Finance Pvt Ltd also 

reserves the right, at the instance of 

borrower , to sell the pledged jewelry through

a private sale.

*Sarvasva Capital Finance Pvt Ltd reserves

the right to refuse any or all bids and to 

defer/withdraw the auction without 

assigning any reasons to the bidders at any

time during the process of the Auction sale.

In the absence /failure /cancellation of the

public Auction sale.

Sale of pledged Jewellery is on an “ As is 

where is basis and As is what is basis”

SCFLG0054516

SCFLG0054704

SCFLG0023831

SCFLG0024223

SCFLG0024377

SCFLG0024481

SCFLG0024866

SCFLG0043471

SCFLG0043799

SCFLG0044445

SCFLG0044491

SCFLG0044538

SCFLG0044614

SCFLG0044767

01.SH. MOHD UWAIS

02.SH. SHADAB KHAN

03.SH. ATUL DHUHARIA

04.MS. SATWANT KAUR 

05.MS. KANCHAN JHA

06.SH. BABLU

07.MS. SATWANT KAUR 

08.SH. MOHD ADIL

09.SH. AALAM ANSARI

10.MS. VANDANA MISHRA

11.MS. VANDANA MISHRA

12.MS. VANDANA MISHRA

13.SH. PAVNEET SINGH

14.MS. TRIPTI GUPTA

Notice is hereby given for the information of

all concerned that gold Jewelry/ornaments 

pledged in the following Gold loan accounts,

with the under mentioned office and at Jain

Road- Mohan Garden Branch, New Delhi 

and Khyala-Vishnu Garden New Delhi, which

are overdue for redemption and which have

not been regularized/Repaid, so far in spite

of repeated notices, will be put for auction/

sale in the Regd. office /branch on

30.01.2025 at 01.00 p m as shown below:
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Victus Capital IBC Group

OUR TRUSTED INVESTORS OUR WALLETS,& INTEGRATION PARTNER

DeBank Rabby WalletCryptoworth

OUR ACCOUNTING PARTNER OUR CEX AND ANALYTICAL PARTNER 

+ 13 MORE

XTCoin Market Cap
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����� is committed to making blockchain scalable and user-friendly. With  �!� ����
 transactions, "�!�
����
 wallet addresses, and over #� ����
 monthly active users, it has become a trusted platform for 
developers and Web3 enthusiasts alike. With a ���$����������%&�'�����
 (as of (���),������ continues to 
grow, providing tools that simplify dApp development and drive the Web3 ecosystem forward. 
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