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in brief

Indian team tovisit
USnextweek for
tradepact talks
Chief negotiators of India and the US will
begin three-day talks in Washington from
April 20 on the proposed trade pact, as the
agreement finalised in February requires
recalibration in view of changes in the US
tariff landscape, a senior government
official said on Wednesday. Commerce
Secretary Rajesh Agrawal said there was a
need for further discussions and follow-up
engagementsonthepact. NewDelhi isalso
looking to increase its imports of LNG and
LPG from Washington, and the two sides
may also explore an agreement on small
modular reactors. 4 >
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FY26 exports grewdespite
tariffs butwar impact looms

aVik Das
Bengaluru, 15 April

After the case linked to theNashik
officeofTataConsultancyServices
(TCS), allegations of harassment and
unequalworkplacepolicies at other
major tech companieshave surfaced.

The IT servicesfirmshavegonean
extramile todouse thefireemanating
fromallegationsonsocialmedia that
theyare involved inunequalwork-

placepolicies, indecentbehaviour and
religious favouritismduring festivals.

Apost onXalleged thatmanygirls
were complainingof jihadi harass-
ment at Infosys’ BPOoffice inPune.
Thepost,whichdidnot give any
details,wasdeleted later.

This comes soonafter the incident
atTCS’Nashik officewhere eight
female employees alleged sexual
harassment and forced religious
conversions. Turn to Page 7 >

Indices rally
on hopes of
US-Iran deal
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AfterTCS case, other ITfirms
caught in socialmedia storm

TCSdividendpayout
hit 4-year low inFY26
Proceeds for Tata Sons from Tata
Consultancy Services (TCS), by way of
dividends and share buybacks, accounted
for nearly 92 per cent of Tata Sons’
operating income during FY17 through
FY24 period. Tata Sons is yet to publish its
accounts for FY25, while TCS has released
its annual accounts for FY25. The annual
dividend payout by TCS declined to a
four-year lowof~39,820crore inFY26. 2 >

sunDar sethuraman
Mumbai, 15 April

Domestic equity markets rose
on Wednesday, with benchmark
indices logging their highest
close in over a
month, as
softer crude oil
pricesandopti-
mism around
renewed US-
Iranpeacetalks
lifted investor
sentiment. The
b en chma r k
Sensex rose
1,264 points, or
1.6 per cent, to
settle at 78,111, while the Nifty 50
gained 389 points, or 1.6 per cent,
to close at 24,231. Turn to Page 7 >

Inching up

Sensex
76,847.6 78,111.2

Brent crude
$/bbl (as at 9 pm IST)

Apr 14
92.66

Apr 15
92.57

Apr 13 Apr 15

Nifty 50
23,842.7 24,231.3
Chg% 1.6

Chg% -0.10
Source: Bloomberg,
exchanges
Compiled by BS
Research Bureau

USPrezDonald
Trump said Iran
warwas “very
close to over” 8 >
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anupreksha Jain
Mumbai, 15 April

After muted growth in 2024-25 (FY25),
bankcreditexpandedby16.08percent
year-on-year (Y-o-Y) in FY26, marking
thefastestpacesinceFY24,whencredit
in the systemgrewbyover 20per cent.

During the same period, deposits
rose by 13.47 per cent Y-o-Y, also the
highest growth since FY24, according
to the latest data from the Reserve
Bankof India (RBI).

Accordingtothedata, totalbanking
credit on an absolute basis stood at
~213.61 trillion,whiledeposits reached
~262.30 trillion. In the fortnight ended
March 31, credit grew by 2.8 per cent
(~5.92 trillion), comparedto just0.1per
cent (~18,672crore) inthepreviousfort-
night. Deposits grew by 4.87 per cent
(~12.18 trillion) during the same fort-

night. While the year-end growth
figures appear impressive, experts
caution that theymay be inflated due
tochanges intheRBI’s reportingdates.

Turn to Page 7 >

The growth path Y-o-Y chg in %

Source: Bloomberg, RBI
Compiled by BS Research Bureau

■ Liquidity surplus holds over ~5 trn 6 >

Credit, deposit growth
fastest since FY24

■ Air India asks Tata, Singapore Air
for funds after $2.4 billion loss P10 >

PAGE 4

WPI inflationhit38-mthhigh
India’s factory-gate inflation,
measuredbythewholesaleprice
index(WPI), rose toa38-monthhigh
of3.88percent inMarchfrom2.13per

cent inFebruary.Theuptickwas ledpri-
marilyby increase inpricesofcrudepetroleum,
naturalgasandmanufacturedproducts.

■ DATANOMICS:
Rupee weakens,
Indian economy
slips to
sixth-largest 6 >

■ TAKE TWO:
Black and green duo resist price surge 17 >

■ India’s domestic urea production
likely to jump over 11% in April 4 >

■ LPG cylinder panic
bookings ease 4 >

■ Luxury housing to
take a harder hit 18 >

eeccoonnoommyy && ppuubblliicc aaffffaaiirrss 6 >

SFBs’ universal
licence dream: It’s
a long road ahead

eeccoonnoommyy && ppuubblliicc aaffffaaiirrss 7 >

Oppn favourswomen’s
quota butwill oppose
delimitation Bill

bbaacckk 18 >

Non-money egames
may not require
approval from govt
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Vikas Dhoot
New Delhi, 15 April

India’s goods trade emerged relatively un-
scathedthroughthefirstmonthof theUS-Iran
conflict, with exports hitting a one-year high
of $39billion tohelp close 2025-26 (FY26)with
a 0.9 per cent uptick, and the import bill
shrinking 6.5 per cent sequentially and year-
on-yeartounder$60billionwithasharp36per
cent drop in inbound petroleum shipments
amid the Strait ofHormuz transit crisis.

While March’s outbound shipment value
was 7.5 per cent lower than a
year ago, it was 6.3 per cent
higher thanFebruaryand lifted
the full-year export tally to
$441.8 billion, while imports
during theyear rose7.5per cent
to $775billion.Asmanyas 24of
India’s top 30 export products

recordedacontraction inMarch,while about
16 products closed the year in the red.

The Commerce Ministry estimated that
servicesexportsdipped1.2percentto$35.2bil-
lion, while imports fell about 3 per cent to
$17 billion inMarch. Turn to Page 7 >

WEST ASIA
CONFLICT

Goods shipments inMarch at 1-year high, imports dip

India’s trade story
Overall trade
deficit (in $ bn)

Full-year tally

Note: Includes services
trade numbers for
March, which are an
estimation at this point

Source: Department of Commerce

FY22 FY23 FY24 FY25 FY26

Exports FY26 Growth
($ bn) (in%)

Goods 441.78 0.93
Services 418.31 7.93
Total 860.09 4.22

Imports FY26 Growth
($ bn) (in%)

Goods 774.98 7.46
Services 204.42 2.86
Total 979.4 6.50
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STOCKS
IN THE NEWS

*OVER PREVIOUS CLOSE

GAIL (India)n
Announces investment of
~3,800 crore solar power
projects inUP,Maharashtra

~ 156.2 CLOSE

+ 1.6% UP*

Nuvoco Vistas Corpn
Q4FY26net profit
declines 15 per cent
Y-o-Y to ~141 crore

Railtel Corp of Indian
Receives LoA from
Rail VikasNigam
for ~ 255 crore

CleanMax Enviro Energyn
Ties upwith Sangam India
for hybrid renewables
project inRajasthan

Paras Defence & Space Technon
Collaborateswith
NorthstarUSA to
develop facilities for IAF

~ 302.9 CLOSE

− 1.2% DOWN*
~ 336.7 CLOSE

+ 18.4%UP*
~ 917.7 CLOSE

+ 3.2% UP*
~ 755.2 CLOSE

+ 6.9%UP*
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IN BRIEF

Infosys signs tennis
starAlcaraz as global
brandambassador
InformationTechonology (IT) services com-
pany Infosys on Wednesday announced it
hadsignedupseven-timeGrandSlamCham-
pionCarlosAlcarazasitsglobalbrandambas-
sador. Further, Infosys— leveraging Infosys
Topaz,anAI-firstofferingpoweredbygener-
ativeandagenticAI technologies—willnow
workwithAlcaraz andhis coaching team to
developanAI-poweredmatchanalyticsanda
personalisedperformance application to aid
matchpreparationandin-gamestrategy.The
partnership also extends to joint initiatives
betweenInfosysandtheCarlosAlcarazFoun-
dation. “Infosys... today announced amulti-
year partnership with the youngest athlete
evertoachievetheworldnumberoneranking
in men’s tennis Carlos Alcaraz, welcoming
himas itsGlobal BrandAmbassador,” it said
inarelease. PTI

JioHotstarpartners
WarnerBros tobring
HBOMaxto India
India’s leading streaming platform JioHot-
star andWarner BrosDiscovery onWednes-
day announced the expansion of their
partnership,makingJioHotstartheexclusive
home forHBOMax in the country. The deal
gives Indian viewers access to HBO, Max
Originals,WarnerBrosPictures,WarnerBros
Television. JioHotstar is exclusive for HBO
Max in the Indiamarket,whichoffers global
channels, including HBO, Max Originals,
Warner Bros. Pictures,Warner Bros. Televi-
sion, andDCStudios. JioStarCEOKevinVaz
said this marks a defining moment in how
premium global content is accessed and
experienced in India. PTI

SamhiHotels inkspact
with IngkaCentres to
leaseNoidahotel
SamhiHotelsonWednesdaysaid its subsidi-
ary Samhi Skylinehas entered into anagree-
ment to lease a 162-roomhotelwithin Ingka
Centres India’s upcoming 2.5million square
feet mixed-use development in Noida. The
projectwill be executedunder Samhi’s long-
term variable lease model, ensuring strong
alignment of interests while maintaining a
capital-lightapproach,SAMHIHotelsstated.
Thehotelwill bemanagedunderan interna-
tional hotel brand to be determined in due
course, it added. Ashish Jakhanwala, chair-
man&managingdirector,SAMHIHotelsLtd,
said: “TheNoidaproject is amarqueedevel-
opment with strong underlying demand
drivers, and we are delighted to collaborate
withworldclasspartners inIngkatodelivera
landmarkhospitalityasset”. PTI

Wipro tobuyAlphaNet
customer contracts in
$70.8milliondeal
IT services company Wipro will acquire
selectcustomercontractsofAlphaNetCon-
sulting at a purchase consideration of up to
$70.8million,accordingtoaregulatoryfiling
onWednesday.Thebusinessacquisitionwill
enable Wipro’s access to certain key clien-
tele, their customer contracts as well as
the relatedworkforce, augmenting its exist-
ingAI-powered,andconsulting-ledapplica-
tion services capabilities, and fuelling
new growth opportunities. “Wipro Ltd,
through its subsidiaries, signed a definitive
agreementonApril 14,2026toacquireselect
customercontractsofAlphaNetConsulting
LLCanditssubsidiaries,” theBSEfilingsaid.
The deal involves cash purchase consider-
ationofupto$70.8million,subjecttoclosing
adjustments. PTI vvv
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vvv TCSslows itsdividend tap to fuelAI run

kRiShnA kAnT
Mumbai, 15 April

The annual dividend payout by Tata
Consultancy Services (TCS) declined to
a four-year lowof ~39,820 crore in 2025-
26 (FY26). The total annual payout
(including share buybacks) by the soft-
waremajorfell12.7percentyear-on-year
in FY26 — its steepest decline in a
decade.Thismarksthesecondconsecu-
tive cut inpayout.

The company’s annual payout to
shareholders is now down 16 per cent
from its record ~47,467 crore in FY24.
This is likely to adversely affect Tata
Sons’ finances, given that TCS accounts
for bulk of the holding company’s divi-
dend incomefromgroupfirms.

Proceeds forTataSons fromTCS,by
way of dividends and share buybacks,
accounted for nearly 92 per cent of its
dividend income during FY16 to
FY25 period.

Tata Sons is yet to publish its
accounts for 2024-25 (FY25), while TCS
hasreported its interimannualfinances
forFY25.

TCShashistorically been among the
mostconsistentdividendpayersinIndia
Inc,cuttingpayoutsonlyfivetimesinthe
past 15years.

Payoutdisciplinekicks in
Thedatasuggestthatthedeclineinpay-
outs isonlypartlyduetoslowerrevenue
andearnings growth in recent years.

The company’s consolidated net
sales rose 4.6 per cent year-on-year in

FY26 to around ~2.67 trillion, while net
profit grew just 1.1 per cent to about
~49,000crore.

Instead,TCShasreduceditsdividend
payoutratiooverthepasttwoyears,after
distributing103.4percentofitsnetprofit

toshareholdersinFY24.Thepayoutratio
declined to 81.1 per cent in FY26 —the
lowest since 2016-17 — as the company
increased retained earnings to fund its
push into Cloud computing, artificial
intelligence,anddatacentres.

Thepayout ratio refers to thepropor-
tion of annual net profit distributed to
shareholders through dividends and
sharebuybacks.

TCS’ payout ratio had risen from an
average of 27 per cent during 2004-05
(FY05)through2008-09toaround101per
centduring2017-18(FY18)throughFY24.

Earningsheld,nothandedout
Thecut inpayoutratiohas ledtoarise in
retained earnings. These increased to a
nine-yearhighofaround~9,300crore in
FY26, up fromabout ~2,950 crore a year
earlier, and compared with a negative
~1,560crore inFY24,whenthecompany
dipped into accumulated reserves to
fundarecordpayout.

This reverses the trend seenbetween
FY18andFY24,whenTCSdidnot retain
earnings and instead drew on reserves
accumulatedbetweenFY05 andFY17 to
fund high payouts. During that earlier
period, the company generated net
profits of around~89,000 crore,with an
averagepayoutratioof37percent.

Therise inretainedearningsover the
past two years coincideswith increased
investments and acquisitions. TCS has
made cumulative investments (includ-
ingacquisitions)of~12,840croreoverthe
past two years, broadly matching
retainedearningsof~12,941croreduring
thesameperiod.

Backonthedeal trail
In December 2025, TCS acquired US-
basedSalesforcesummitpartnerCoastal
Cloud for $700 million (around ~6,300
crore) to strengthen its Salesforce advis-
oryandartificialintelligence(AI)capabil-
ities.Thiswas itsfirst acquisition inover
fiveyears, followingthepurchaseofPra-
merica Technology Services inNovem-
ber2020.

TCS has also announced plans to
jointly invest nearly ~18,000 crore over
thenext five years in anAI-focuseddata
centreventure inpartnershipwithTPG.

The return to a capital expenditure
andacquisitioncycle—funded through
a lower payout ratio— is likely toweigh
on Tata Sons. TCS remains the largest
contributor to the holding company’s
revenuesandprofits.Investmentsinnew
ventures and equity support for loss-
making businesses are closely tied to
dividendandbuybackinflowsfromTCS.

Too early to gauge
war impact onEV
demand: VinFast
DEEPAk PATEl
NewDelhi, 15 April

It is too early to assess whether the
ongoing West Asia conflict and the
resulting volatility in fuel priceswill
significantly accelerate electric
vehicle (EV) adoption in the country,
VinFast IndiaCEOTapanGhosh told
Business Standard on Wednesday
afterthelaunchofthecompany’snew
electricseven-seatercarcalledVF7.

Israel and theUScarriedoutmili-
tary strikes on Iran on February 28,
triggeringatheclosureoftheStraitof
Hormuz — a key chokepoint for
global energy flows — by Tehran,
dramaticallypushingupglobalcrude
oilprices.

VinFast onWednesday launched
the VF MPV 7, a premium electric
seven-seater designed for families.
The vehicle comes with a 60.13 kWh
batteryofferingacertifiedrangeof517
kmandfast-chargingcapabilityfrom
10to70percent in30minutes.

While EV penetration rose from
around4per cent last year to about 5
percentinMarch,itwouldbeprema-
turetolinktheincreasedirectlytothe
conflict, Ghosh said. “Marchhas tra-
ditionally been a strong month for
both internal combustion engine
(ICE) and EV sales due to financial
year-end factors. Both ICE and EV
(figures)have improved,”hesaid.

India’sstate-runfuelretailershave
not increasedpetrolanddieselprices
yet in proportion to the rise in global
crudeoilprices.

Ghoshnoted that any increase in
fuel prices in future could influence
consumer behaviour over time. “If
fuel prices increase drastically, cus-
tomerswill givemore importance to
running costs. In that case, they

should ideally adopt EVs,” he said,
adding that the duration and inten-
sity of the conflict remain uncertain
andcouldshapebuyingbehaviour.

However, he emphasised that
long-termEVgrowth in Indiawill be
drivenmorebystructuralfactorssuch
asincreasingmodelavailability,entry
ofmore automakers, and supportive
government policies. “Two to three
yearsback,manyOEMsdidnothave
EVs. Now there aremultiplemodels
available.Thiswillgivemomentumto
EVvolumes,”hesaid.

Ghosh welcomed the draft Delhi
EVpolicythatwasreleasedafewdays
back, saying it is a step in the right
directionasitoffersstrongincentives,
including full waiver of road tax and
registrationfees.

“If such benefits are extended
across states, itwillhelpEVadoption
very fast,” he said, adding that
whether adoption is driven through
mandatesorincentivesshouldbeleft
to thegovernment.

Speakingat the launchof theVF
MPV7,VinFast IndiaCEOTapan
GhoshsaidEVgrowth in India
wouldbe ledbystructural factors

Maruti Suzuki,Hyundai, Nissan lead
India’s PVexportswith 80% share
TataMotors,M&M’s
share stood at 3.2%
SURAjEET DAS gUPTA
NewDelhi, 15 April

Indiaiswitnessingasubstantialconsolida-
tionofpassengervehicle(PV)exportswith
twoglobalcarmakers,MarutiSuzukiIndia
andHyundaiMotor India—now cumu-
latively accounting for 70.03 of the total
exportsof905,200PVsfromthecountryin
FY26. InFY25, they accounted for amuch
lowershareoftotalPVexportsat 64.05per
cent, according to data released by the
Society of Indian Automobile Manufac-
turers (Siam).

If the third largest PVexporter,Nissan
India, is also added to the abovenumber,
the three foreign players cumulatively
accounted for 80 per cent of the total PV
exports from the country in FY26. The
threecarmakerstogetheraccountedfor73
percentofPVexports inFY25.

In a striking contrast, leading home-
grown passenger vehicle makers Tata
MotorsandMahindra&Mahindra lagfor-
eignpeerswithjust3.2percentshareofPV
exports in FY26. The two companies
exported 29,072 PVs combined, slightly

morethanKiaMotorsIndia’sFY26exports
of27,953vehicles.

This represents a marginal increase
overthepreviousfinancialyearwhenTata
MotorsandM&M’scombinedshareoftotal
PVexportswasonly2.4percent.

The substantial consolidation of
exports has been led by Maruti Suzuki
India — which reported a 34.4 per cent
increase in exports in FY26 from 330,081
PVs inFY25 to a record443,825 vehicles in
FY26. Hyundai India’s car exports rose

16.36 per cent to hit 190,725,whileNissan
India’s exports were up 15.5 per cent to
84,408vehiclesinFY26.Asaresult,overall
passenger vehicle exports rose nearly 15
percentyear-on-year (Y-o-Y) inFY26.

The contrasting numbers should be
seen against the backdrop of the govern-
ment’sbigpushtomakepassengerelectric
vehicles (EVs) globally competitiveunder
the production-linked incentive (PLI)
scheme,whichisalreadyofferingsubstan-
tial incentives toEVmakers.

CVgrowth seenmoderating in FY27
AnjAli Singh
Mumbai, 15 April

India’scommercialvehicle(CV)
industry is expected to enter a
phase ofmoderated growth in
FY27 after a strong rebound in
FY26,withanalystspointing to
cyclicalheadwindsandmacro-
economic uncertainties tem-
peringmomentum.

TheCVindustrygrewabout
11.7 per cent inFY26 to around
1,060,906 units, from 949,406
units inFY25asperFederation
ofAutomobileDealersAssoci-

ation(Fada)data.
According to Som Kapoor,

partner and future ofmobility
leader at EY-Parthenon, FY26

markedarobustrecoveryyear.
However,heexpectsgrowth in
FY27 to slow to around6-7 per
cent, not due to any structural
downturn but due to cyclical
factors suchasoilpricevolatil-
ity, monsoon-linked rural
demand, and broader macro-
economicpressures.

“The upcycle has largely
played out in FY26. FY27 is
likely to see continued
growth, but at amoremoder-
ate pace,” he said, adding that
the industry still has head-
roomfor expansion.

Anurag Singh, managing
director at Primus Partners,
noted that CV cycles remain
difficult to predict since they
are closely tied to infrastruc-
turespending,freightdemand,
andcreditavailability.

“Given current geopolitical
uncertainties,commodityfluc-
tuations, and tighterfinancing
conditions,aphaseofmutedor
flat growth is a realistic base
case rather than an outright
downturn,”hesaid.
vvvvvvvvvvvvvvvvvvvvvvvv
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JaksonGroup to set up 3Gwsolarwafer, ingot capacity by early 2028
&

Greenenergyand infrastructurefirmJaksonGrouphasa renewable
portfolioofover 1.5gigawattpeak (Gwp)of independentpowerproducer
(IPP)assets, 9Gwpofengineering,procurementandconstruction (EPC)

projects, and5GWpofsolaroperationandmaintenance (O&M).The~9,000crore
company isnowexpanding intonew-agecleanenergysegments, suchasbiofuels,
electrolysers,batteryenergystoragesystems (BESS), andgreenmolecules, through
its subsidiaries,ChairmanSameerGupta tellsNandiniKeshari inan interviewin
NewDelhi.Editedexcerpts:

Thegrouphas recently initiated the
constructionof a 6Gw integrated
solarmanufacturing facility in
Maksi,MadhyaPradesh.What is the
progress and timeline of its commis-
sioning?

Weacquired landaboutfivemonthsn
ago, spreadover 113.5 acres.The
groundbreakingceremonywascon-
ducted inNovember.Most approvals
are inplace, andenvironmental clear-
ance is expected in4-5months.
Machineryorders are inprogress and
will convert intocontractswithin2-3
months.

Engineering anddrawings are also

underway.Theprojectwill be executed
inphases.Overfiveyears,weaim to
build a 5Gw integrated facilitywith an
investment of around~8,000crore.
Thefirst phasewill involve~3,000
crore.Wewill beginwith cells.We
expect commissioningof the cell facil-
ity aroundMay-July 2027.Module
capacity alreadyexists andcanbe
expandedquickly. Inparallel, the com-
panywill continuebackward integra-
tion for ingots andwafers.Workhas
already started, andorders arebeing
placedwithvendors.Weexpect to com-
mission 3Gwof ingot andwafer capac-
ity byMarch-April 2028.

Doyouplan toenterpolysilicon
manufacturing?

Notat thisstage.However,backwardn
integrationisacorestrategy; sowemay
consider it in thefutureas thebusi-
nessevolves.

Modulepricesare increasingdue
tohigh inputcosts, exacerbated
bysupplychaindisruptions
causedby the Iranwar.What is
yourview?

Pricefluctuationsaren
notnecessarilylinkedto
geopoliticalevents.
Theyaredrivenby
commodityprices,
suchasaluminum,
copper,and
silver.Overthe
past10years,
moduleprices
havedroppedsig-
nificantly—down
toabout20–25per

centofearlier levels.Short-termfluctu-
ationsarenatural,butoverthelongterm,
increasingcapacitywillmakeproducts

morecompetitive.So,thisisnota
majorconcern.

Howeffectivearegovern-
ment schemes likeproduc-
tion-linked incentives (PLIs)
andapproved list ofmodels
andmanufacturers (ALMMs)
in supportingdomestic

manufacturing?
Thesearenotn

justaboutshort-
termsupport—
theyarelong-term
enablers.Every
industryfaceschal-
lenges,butwhatis
goodforthecountry
isgoodforbusiness.
Giventhegeopolitical
uncertainties,itiscriti-
calforIndiatobecome

self-reliantinenergy.Theseschemesare
motivationaltoolstowardsthatgoal,and
wefullyalignwiththeCentre’svision.

Thereareconcernsaboutovercapac-
ity in solarmodules...

Weviewthecurrentovercapacityn
concernsnotasasignofweakness,butas
partof thenaturalevolutionofamatur-
ingindustry. India’ssolarmanufacturing
ecosystemismovingfromasupply-con-
strainedmarkettoamorecompetitive
anddiversifiedone,whichisultimatelya
positivedevelopment.Althoughhead-
linemodulecapacitymayrisesignifi-
cantly,effectivecapacity is likelytobe
lowerafter factoringintechnologytran-
sitionsandlesscompetitive lines.

Asdomesticdemandgrowsand
exportopportunitiesexpandacross
marketssuchasAustralia,WestAsia,
andEurope, thesector’s long-termout-
lookremainsconstructive.

Inthisenvironment,quality,cost
competitiveness,andexecutionwill

mattermost.

Whatareyourviewson transmission
challenges in integrating renewable
energy?

Transmissioncapacityconstraintsn
arearecognisedchallenge inrenewable
energy integration.However,govern-
mentplansandinvestmentvisibility
over thenext4-5yearsareclear.

This isnotuniquetoIndia; it’sa
global issue.Thescaleandspeedof
renewableadoptionexceededexpecta-
tions. Infrastructure iscatchingup.With
over250Gwofrenewableenergyalready
installed, there isnoreasonwhyIndia
cannotreachover500Gwby2030.

Atpresent, therearedelaysandcon-
nectivity issues,but this isawork in
progress. Industry,government,and
policymakersareworkingcollab-
oratively,andIbelievesolutionswill
comewithtime.
vvvvvvvvvvvvvvvvvvvvvvvv
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Top 5 exporters PV exports n FY25 n FY26

* PVs: Passenger
vehicles; Source: Siam

Maruti
Suzuki

330,081

163,386

71,334
82,408

49,543
40,143

27,640
38,974

Hyundai

Nissan

Volkswagen

Toyota
Kirloskar

443,825

190,125
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TCS dividend payout*

Tata Sons revenues

(~ cr)

FY05 FY26

60,000

40,000

20,000

0

552

39,820

3,832
(FY25)

38,835

Tata Sons share in TCS Dividend Payout
Tata Sons Investment

(~ cr)

FY05 FY26

45,000

30,000

15,000

0

445.2

28,566.9

3,241.1

25,115.4
(FY25)

Crown jewel

Return on investment
Retained earnings Capex*

(~ cr)

FY12 FY26

20,000

10,000

0

-10,000
5,520.49

9,276.01,435.5

9,409.0

War chest

*Including increase in goodwill from
acquisitions, Source: Capitaline, BS calculations Source: Capitaline, BS calculations

Source: Capitaline
*Including payout though share buyback

Segment-wise
projections for FY27
Y-o-Y growth (%)
LCV (trucks) 3-5%
M&HCV (trucks) 5-7%
Bus 7-9%
Overall CV volumes 4-6%

Source: Icra
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‘REHASHED DISTRESS PLEA’ 

SpiceJet leans on 
ECLGS prospect to 
resist ~144 cr deposit  
bhavini mishra 
New Delhi, 15 April   

The Delhi High Court (HC) on Wednesday heard SpiceJet’s chal-
lenge to an order refusing its request to attach Managing Director 
Ajay Singh’s assets in place of depositing ~144 crore in its long-run-
ning arbitration dispute with Kalanithi Maran and KAL Airways. 

The matter came up before Justice Subramonium Prasad, 
where senior advocate Mukul Rohatgi, appearing for the airline, 
pointed to a fresh development. He told the court that the Centre 
was set to extend support to airlines under an Emergency Credit 
Line Guarantee Scheme (ECLGS)-type mechanism, in light of 
the West Asia crisis. 

Rohatgi said the proposed sovereign backing could materi-
alise within days and that an application had been made calling 
upon the government to confirm the development. He sub-
mitted that SpiceJet was exploring multiple avenues, including 
efforts to sell assets, deposit title deeds, and secure sovereign-
backed funding. The airline could not, however, commit to a 
timeline for monetising the property offered as security. 

Opposing the plea, senior advocate 
Jayant Mehta, appearing for Maran and 

KAL Airways, argued that SpiceJet was 
effectively reintroducing a plea of 
financial distress that had already 
been raised and rejected. He con-
tended that the airline was now fram-

ing the issue as one of “substitution” of 
security, even though the underlying 

basis remained its financial condition. 
Mehta maintained that substitution was not an independent 

ground but merely a remedy, and that the executing court could 
not consider arguments not pleaded earlier. He further argued 
that SpiceJet’s repeated applications were aimed at delaying 
enforcement, observing that this was the third such attempt in 
recent months. 

During the hearing, the court questioned SpiceJet on the feasi-
bility of selling the property it proposed to offer as security, asking 
whether the process could be completed within three weeks. 

The Bench also engaged with the broader issue of equity in 
enforcement proceedings, observing that certain properties are 
exempt from attachment under the Code of Civil Procedure and 
that the collapse of an airline could have wider public ramifications. 

Mehta, however, countered that the role of an executing court 
is to ensure that the decree holder reaps the fruits of the award, 
asserting that considerations of equity cannot dilute enforce-
ment, especially when dues have remained unpaid for years.

OPENAI REPORT 

India among most 
advanced markets 
globally for AI 
aashish aryan 
New Delhi, 15 April 

India ranks among the world’s most advanced markets for artifi-
cial intelligence (AI), particularly for coding, data analysis and 
complex reasoning, OpenAI said on Wednesday, in the first 
capability gap findings report for the country. 

India is among the top five nations globally in per-person 
thinking capability usage, with users regularly solving complex 
problems and interacting with AI at an advanced level, but tech 
adoption was limited to the top few large cities and metros.  

“In fact, India is one of the fastest-growing AI builder eco-
systems globally, with 4× growth in Codex users in just two weeks 
after the launch of our Codex app in Feb 2026, as well as strong 
rankings in both coding and data analysis usage,” the report said.  

Delhi-NCR leads with the largest number of ChatGPT users, 
while in Bengaluru, Hyderabad, and Chennai, the primary use 
cases are data analysis and coding. 

“The central question now is how quickly the benefits of AI 
can extend beyond early adopters and leading cities to the wider 
population. Closing this gap will require expanding access, 
building skills, and enabling more meaningful use across the 
country, an effort shaped in large part by India’s young, fast-
adopting population”, said Oliver Jay, MD international oper-
ations, OpenAI.
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Applied Materials bets on 
India as critical R&D hub 
shivani shinde 
Mumbai, 15 April  

Avi Avula, president of 
Applied Materials India, is bet-
ting on India as a critical 
research & development 
(R&D) hub. He said that every 
product the company makes is 
designed in India, and 
believes that the country will 
serve as a global centre for 
innovation and the creation of 
intellectual property. 

“We focus on R&D because 
once we develop the product 
and the IP is created, that is 
what we call ‘invent in India’. 
This means creating the IP to 
solve that very diicult prob-
lem first. For us, manufactur-
ing is the easier part,” said 
Avula, as he emphasised the 
need for R&D. 

He was speaking to Business 

Standard on the occasion of 
the completion of a 20-year 
association in the semiconduc-
tor space with IIT Bombay. 

Avula shared that the focus is 
to do R&D design products and 
build them here, the first proto-
types and then manufacture.  

When asked about a recent 
comment by Union Minister for 
Electronics and Information 
Technology Ashwini Vaishnaw 
expressing disappointment 
over companies not setting up 
in-house design capabilities in 
India, Avula said, “I think, 

where I connect (with) his com-
ments, is that though 20 per 
cent of chip design is done in 
India... but they're all captives 
for some US company... there’s 
no company with that capabil-
ity built here,” he said pointing 
to the gap in the stages leading 
from design to production.  

Avula added that the prog-
ress we’re seeing in areas like 
advanced packaging, OSATs 
(Objective Structured Assess-
ment of Technical Skills), and 
equipment engagement is 
encouraging, supported by 
sustained government focus, 
policy direction, and eco-
system investment. “The next 
phase for India is not choosing 
between design or manufac-
turing, but connecting them 
(Make + Invent) —building the 

middle that allows India to 
design, make, and continu-
ously invent at scale for the 
country and for global mar-
kets,” he said. 

Applied Materials also 
operates a 300-millimetre 
(mm) wafer lab in India —cur-
rently unique in the country — 
and is already building prod-
ucts for global markets, though 
at a limited scale. The US-based 
semiconductor equipment 
major has already announced a 
$400 million investment in an 
R&D centre in India, which it 
expects could catalyse up to $2 
billion in additional invest-
ments from ecosystem 
partners. The company is also 
working with global and local 
suppliers to gradually build 
capabilities around this base. 

One of the foundations of 
this focus on R&D in India has 
been the collaboration the com-
pany has done with premier 
education institutes. Especially 
the two-decade partnership 
with the Indian Institute of 
Technology (IIT)-Bombay.  

Om Nalamasu, CTO, 
Applied Materials said that the 
collaboration, which began in 
2006, was done with a goal of 
establishing a semiconductor 
foundation ecosystem in India. 
This was done alongside the 
government-backed Centre for 
Excellence in Nanoelectronics, 
that has focused on building 
semiconductor R&D infra-
structure, talent, and early eco-
system capabilities in India.  

“We built the country’s first 
200-mm academic fabrication 
facilities in India. It is one of 
the three or four at any univer-
sity in the world. About 400 
institutions have used the 
facility to do R&D. Between us 
and IIT-Bombay we have 
worked on some 140 projects 
and hired many students and 
interns,” he added.  

Professor Swaroop Ganguly 
head of the Semiconductor 
Centre at IIT-Bombay said that 
the collaboration with Applied 
Materials is one of the rare mile-
stones in an academia-industry 
tie-up to have survived 20-year 
association and that has real 
milestones achieved.  
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Databricks targets $1 bn 
revenue in India: Tummala 
avik das 
Bengaluru, 15 April 

Databricks is targeting a rev-
enue of about $1 billion in India 
in the next few years, its India 
head said, as the data analytics 
software company doubles 
down on its presence in the 
country. The company con-
tinues to invest heavily as more 
enterprises look to scale artifi-
cial intelligence (AI) adoption. 

One of the most valuable 
privately-held companies, 
Databricks already has some of 
the big Indian enterprises 
among its customers and will 
now be targeting smaller com-
panies whose data needs to be 
clean, integrated, and in order 
to reap the benefits of AI. 

“We want to be a billion-
dollar enterprise in India. Glo-
bally, we’re growing at over 65 
per cent year-over-year (Y-o-Y) 
during our fourth quarter. India 
is beating that hands down. So 
we’re growing at a much faster 
pace here,” Kamalkanth Tum-
mala, country manager, Data-
bricks India told Business 

Standard in an interaction. He 
did not disclose the current rev-
enue numbers. 

Databricks, founded in 
2013, offers a platform 
designed to help users ingest, 
analyse and build AI applica-
tions using complex data from 
a variety of sources. It was last 
valued at $134 billion in Febru-
ary and counts JPMorgan, 

Goldman Sachs, Microsoft and 
Qatar Investment Authority 
among its investors. 

At the end of Q4 in 
December, Databricks’ annual-
ised revenue run-rate stood at 
$5.4 billion but with the break-
neck speed the company is 
growing at, it can easily touch 
the $10 billion mark in the next 
few  years as investors’ appetite 
for AI still seems to linger.   

Tummala, who joined last 
year from Salesforce, explained 
Databricks has done “excep-
tionally well” for any new com-
pany in India when it comes to 
engineering. It has, he says, 
also got five of the top 10 Indian 
enterprises on its platform 
which include Tata Power, 
HDFC Bank, Swiggy, TVS 
Motors and Zepto. 

“So the next charter that I 

have is, being in all of the top 10 
companies of every industry. 
Obviously, that’s not possible to 
an extent, but then clearly we 
want to make an impact over 
there. Then we want to also get 
into, the mid-market and the 
challenger brands where we 
have a very small presence. 
And then it is about growing 
our engineering teams, focus 
on GCCs and ultimately the 
public sector,” he added. 

The company announced 
plans to invest $250 million in 
India last year to ramp up 
hiring for its go-to-market 
teams, support training initiat-
ives, research and develop-
ment (R&D) and build up an AI 
talent pool. 

It expects to have about 
1,000 employees in India by 
December.  The company has 
launched a Data + AI Academy 
in India, aiming to train 500,000 
partners and customers over the 
next three years. 

When asked what impedes 
the adoption of AI among 
Indian enterprises, Tummala 
attributed it to data. “The big-
gest thing is data. Most of 
them have data sitting in 
multiple silos and multiple 
places. How do they bring it all 
together? The easiest thing is 
take everything and put it at 
one place. But then, is that 
data golden? Can I really say 
it’s clean, in proper format, 
there is no gaps in it, and the 
quality of it is really good?”

Kamalkanth Tummala, 
country manager, 
Databricks India

(we focus on research & 
development (r&d) because 
once we develop the 
product and the ip is 
created, that is what we 
call ‘invent in india’. this 
means creating the ip to 
solve that very difficult 

problem first. for us, 
manufacturing is 

the easier part) 
Avi Avula,  President,  
Applied Materials, India

Goldman Sachs, 
Morgan Stanley, 
others buy 
Delhivery shares   

A clutch of investors, including 
Goldman Sachs and Morgan 
Stanley, on Wednesday collec-
tively bought 40 lakh shares  
in logistics firm Delhivery 
from venture capital firm 
Nexus Venture Partners for  
~186 crore through open 
market transactions. 

Edelweiss Mutual Fund 
(MF), Nippon India MF, and 
Hong Kong-based Viridian 
Asset Management also pur-
chased shares in Delhivery, 
as per the block deal data 
available on the National 
Stock Exchange (NSE). 

A total of 40 lakh equity 
shares were purchased by 
these entities. pti

EaseMyTrip 
expands presence 
in Latin America 
Travel booking platform 
EaseMyTrip on Wednesday 
said it has signed multiple 
strategic agreements with 
prominent corporate and 
institutional partners in Brazil 
in a bid to expand its presence 
in the Latin American market. 

In addition to its online 
presence in the Latin Ameri-
can market, the move is in 
line with the company’s 
long-term expansion strat-
egy in one of the region’s 
most significant and rapidly 
evolving markets. It has 
inked MoUs with various 
corporates. pti 
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PUBLIC NOTICE

Registered Office: Exchange Plaza, C-1, Block G, Bandra-Kurla Complex, Bandra (East),
Mumbai - 400 051, Maharashtra, India

Name of the Trading Member
SEBI registration

number

Last Date for filing

complaints

Sr.

No

Phoenix Share & Stockbrokers Pvt. Ltd. INB231082935

INF231082935

April 25, 20261.

Rapid Capital Services INZ000259221 April 25, 20262.

For National Stock Exchange of India Ltd

Sd/-
Vice President

Regulatory

Place: Mumbai

Date: 11-April-2026                                                                                                                  

Notice is hereby given that the following Trading Members of the National Stock 
Exchange of India Ltd. (Exchange) have requested for the surrender of its Trading 
Membership of the Exchange: 

The constituents of the above-mentioned Trading Members are hereby advised to 
lodge immediately complaints, if any, against the above mentioned trading members 
on or before the last date for filing complaints as mentioned above and no such 
complaints filed beyond this period will be entertained by the Exchange against the 
above mentioned trading members and it shall be deemed that no such complaints 
exist against the above mentioned trading members or such complaints, if any, shall 
be deemed to have been waived. The complaints filed against the above-mentioned 
trading members will be dealt with in accordance with the Rules, Bye-laws and 
Regulations of the Exchange/ NCL. The complaints can be filed online at www.nsein-
dia.com> Home>Complaints>Making a Complaint>How to Lodge a complaint online 
and Track your complaint. Alternatively, complaints against Trading Members can also 
be filled at the Exchange office at Mumbai and also at the Regional Offices. 

NEW DELHI   |   THURSDAY, 16 APRIL 2026B COMPANIES 3
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb



Unemployment 
rate at 5-mth high 
of 5.1% in March 
himanshi bhardwaj  
New Delhi, 15 April  

India’s unemployment rate (UR) rose margin-
ally to hit a five-month high of 5.1 per cent in 
March from 4.9 per cent in February, as hiring 
activity weakened across both rural and 
urban areas, according to the latest Periodic 
Labour Force Survey (PLFS) monthly bulletin 
released by the National Statistics Oice 
(NSO) on Wednesday.  

NSO pegged the urban UR in February in 
current weekly status terms at 6.8 per cent, up 
from the 6.6 per cent recorded in February. For 
rural areas, the jobless rate increased margin-
ally to 4.3 per cent in March, from 4.2 per cent 
in the preceding month.  

“The UR among persons of age 15 years 
and above rose slightly to 5.1 per cent in March 
from 4.9 per cent in February mainly driven 
by urban UR which edged up from 6.6 per cent 
in February to 6.8 per cent in March ,” the NSO 
said. Similarly, the overall UR among men 
increased to 5 per cent in March, from 4.8 per 
cent recorded in February. Additionally, the 
female unemployment rate rose to 5.3 per cent 
in March.  

Meanwhile, the labour force participation 
rate (LFPR) hit a five-month low of 55.4 per 
cent in March, down from 55.9 per cent 
recorded  in February.  

Similarly, the rate in rural areas declined to 
58 per cent, while in urban areas it edged 
down marginally to 50.3 per cent.  

The worker population ratio (WPR), which 
represents the number of person/person-
days employed per 1,000 person/person-
days, declined to 52.6 per cent during the 
month. Further, the WPR in rural and urban 
areas declined in March, reaching 55.5 per 
cent and 46.8 per cent, respectively.

LPG cylinder panic bookings 
ease as supply catches up  
State-run OMCs delivered more cylinders than booked on April 14  
shubhangi mathur 
New Delhi, 15 April 

Panic booking of liquefied petro-
leum gas (LPG) cylinders across 
India has dropped sharply to 4.3 
million on April 14, from a peak of 
around 9 million a month earlier, 
shortly after the outbreak of the 
West Asia conflict, according  
to oicial data accessed by Busi-

ness Standard. 
State-run oil-marketing com-

panies (OMCs) delivered 4.76 mil-
lion LPG cylinders to domestic 

consumers on 
April 14, against 
bookings of 4.31 
million, the 
data showed. 

The robust 
deliveries have 
been driven by 
increased LPG 
production at 

refineries, longer intervals 
between cylinder bookings, prio-
ritisation of supplies across sec-
tors, and a push towards 
alternative fuels. 

Before the conflict between 
US-Israel and Iran, average daily 
demand for domestic LPG cylin-
ders stood at around 5.5 million. 

India has been facing a severe 
shortage of LPG, or cooking gas, 

since the conflict between the US 
and Iran began. Of total imports, 
India sources roughly 90 per cent 
from West Asia, where supplies 
have been disrupted. 

To offset the shortfall, India 
has ramped up LPG purchases 
from the US and is also sourcing 
from countries including Angola 
and Iran. 

The government has said no 
dryouts have been reported at dis-
tributorships, while online book-
ings have increased to 98 per cent 
from 84 per cent earlier. 

In an inter-ministerial briefing, 
the government said average sales 
of automobile LPG have risen to 
around 282 tonnes per day in April 
so far, compared to 177 tonnes per 

day in February. 
The government has also 

increased the allocation of C3 and 
C4 streams for critical sectors — 
including pharmaceutical, chemi-
cal and petrochemical, and food 
and public distribution — to 1,000 
tonnes per day from 800 tonnes 
earlier, said Sujata Sharma, joint 
secretary at the Ministry of Petro-
leum and Natural Gas. 

C3 and C4 streams — including 
propane, butane, propylene and 
butene (also known as butylene) 
— are hydrocarbons primarily 
used in the production of LPG and 
petrochemicals. 

On March 9, the government 
directed all refineries in the 
country to use the entire C3 and C4 
streams for LPG production. The 
order was later tweaked to allow 
diversion of limited quantities for 
certain critical sectors. 

As India’s energy supplies 
remain disrupted due to the clo-
sure of the Strait of Hormuz, Prime 
Minister Narendra Modi dis-
cussed with US President Donald 
Trump the need to keep the mari-
time chokepoint open and secure, 
said Randhir Jaiswal, spokesper-
son for the Ministry of External 
Affairs. The leaders also reviewed 
progress in bilateral cooperation 
across sectors, he added. 

India’s domestic urea production 
likely to jump over 11% in April  
sanjeeb mukherjee 
New Delhi, 15 April 

India is expected to produce 
around 2 million tonnes of urea in 
April 2026, up 11.1 per cent from 1.8 
million tonnes in March 2026, due 
to increased availability of LNG 
impacted by the West Asia crisis, 
sources said. 

This production level would be 
close to the usual April production 
of 2.18 million tonnes. 

The rise in domestic produc-
tion is also likely to be supple-
mented by expected arrival of 
around 0.6 million tonnes of 
imported urea that would add to 
the total availability, ahead of 
peak kharif demand season that 
started from June, sources added. 

The country usually produces 
around 2-2.5 million tonnes of 
urea per month domestically, 
which had dropped by almost 27 
per cent to around 1.8 million 
tonnes in March 2026, as produc-

tion units went for premature  
routine shutdowns because of low 
gas supplies. 

Since April 6, actual LNG 
supplies to urea units have risen to 
almost 90 per cent of their average 
consumption of six months, down 
from the earlier 60 per cent due to 
aggressive spot buying, according 
to oicial sources. 

India has bought LNG gas 

thrice from the spot markets since 
the West Asia crisis began, at 
prices ranging from $19-21 million 
metric British Thermal Units 
(mmbtu), as against the pre-war 
levels of $10-12 mmbtu. 

The average consumption of 
urea units has been 52 million 
standards cubic meters (mscmd) 
per day for the last six months. 

According to oicial sources, 

India’s overall fertiliser stock as on 
April 15 stood at 18.4 million 
tonnes, as against 16 million 
tonnes during the same period 
last year. 

Meanwhile, Indian Potash has 
received offers to supply urea at 
around $1,000 per metric tonne in 
its latest tender, nearly double the 
price achieved two months ago, 
after supplies were disrupted by 
the US-Israel conflict with Iran, 
two company sources said. 

India, which is the world's big-
gest urea importer, issued a tender 
to secure 2.5 million tonnes of the 
fertiliser earlier this month. This is 
nearly a quarter of its annual 
imports of about 10 million tons in 
2025. It has received bids totaling 
5.6 million tonnes, sources said. 

The lowest offer to supply 
urea on the west coast was $935 
per tonne on a cost-and-freight 
basis, while the lowest offer for 
the east coast was $959 per tonne, 
they added. 

TIDES OF MARCH 

Wholesale price 
rise hit 38-mth 
high of 3.88% 

himanshi bhardwaj  
New Delhi, 15 April  

India’s factory-gate inflation, 
measured by the wholesale 
price index (WPI), rose to a 38-
month high of 3.88 per cent in 
March from 2.13 per cent in 
February, according to data 
released by the Ministry of 
Commerce and Industry on 
Wednesday. The uptick was 
led by an increase in prices of 
crude petroleum, natural gas 
and manufactured products.  

Although the price rise was 
broad-based across major 
groups, the sharpest increase 
was recorded in the primary 
goods segment. Inflation in 
the segment rose at a 14-
month high of 6.36 per cent in 
March — prices had last 
recorded a higher rise in 
October 2024 at 8.26 per cent. 

The fuel and power seg-
ment recorded the highest 
month-on-month change at 
4.13 per cent in March. The seg-
ment moved from a deflation 
of -3.78  per cent in February to 
an inflation of 1.05 per cent in 
March, driven by the West Asia 
crisis. This is the first positive 
point after 11 months of defla-
tion, and is the highest level in 
20 months since July 2024 
when it stood at 1.72 per cent.  

Inflation in manufactured 
products — which carry a 
weight of over 64  per cent in the 
WPI — climbed to a 40-month 
high of 3.39 per cent in March.   

According to Rahul Agra-
wal, senior economist at Icra, 
core WPI hardened to a 41-
month high of 3.7 per cent in 
March from 3.3 per cent in the 
preceding month. “On a 
sequential basis, the core 
index hardened by 0.7 per cent 
in March 2026, in line with the 
average for the previous three 
months,” he added.  

Data further revealed that 

inflation in primary food 
articles moderated to 1.9 per 
cent in March, from 2.19 per 
cent in February. This was 
further supported by disinfla-
tion in paddy (0.15 per cent), 
vegetables (1.45 per cent), and 
milk (2.62  per cent) during the 
month along with rising defla-
tion in cereals (-2.51 per cent), 
potato (-27.94 per cent), and 
onion (-42.11 per cent).  

This comes after retail 
inflation rose to 3.4  per cent in 
March, driven by an uptick in 
food and fuel prices.  

Madan Sabnavis, chief 
economist at Bank of Baroda 
expects the WPI inflation tra-
jectory to be more indicative of 
the Iran war effects than the 
consumer price index (CPI) as 
a lot of buffering is done on the 
latter especially on the fuel 
side. “The rising trend in WPI 
is on expected lines and would 
tend to climb in the coming 
months due to both base 
effects as well as price 
increases in different seg-
ments,” he said, adding that 
the agency expects WPI infla-
tion rate to be in the region of 5 
per cent in FY27 given the pres-
ent tendencies and possibly 
some monsoon deficiencies 
which can push up food prices.

Tough times  
Y-o-Y chg (%) 

*Provisional Source: DPIIT

Defence-spending boom: IMF warns govts against economic imbalance 
satarupa bhattacharjya 
New Delhi, 15 April  

The International Monetary 
Fund’s (IMF) World Economic 
Outlook in April spotlights the rise 
in global defence spending amid 
ongoing conflicts — including the 
US-Israel war against Iran, which is 
currently in a two-week ceasefire; 
but the situation remains tense 
with initial peace talks failing.  

According to the ‘World Econ-
omic Outlook in the Shadow of 
War’, defence spending could go 
up further owing to geopolitical 
uncertainties, with the IMF cau-
tioning governments against 
economic imbalance in the event 
of a defence-spending boom.  

This is relevant to India,  
among the world’s top five 
defence spenders and importers. 
India currently spends below 2 per 
cent of its GDP on defence.  

After decades of declining 
global defence spending, rising 

geopolitical risks and more fre-
quent military conflicts are push-
ing countries towards an 
inflection point, with several 
ramping up defence spending, the 
report says. As the reversal is hap-
pening at a time of already elev-
ated spending pressures, 
policymakers face tradeoffs when 
spending more on defence.  

It warns defence-spending 
booms often weaken fiscal and 
external balances.  

“Booms occurring in wartime 
are followed by sharp increases in 
public debt and large reductions 
in social spending, the standard 
‘guns-versus-butter’ tradeoff. In 
contrast, peacetime booms tend 
to raise output without worsening 

debt or crowding out social spend-
ing. On the external side, stronger 
imports, the result of increased 
demand and in part of the pur-
chase of foreign military equip-
ment, worsen the current 
account,” the report said. 

The macroeconomic impact of 
the present defence buildup 
might differ from the past, as 

defence outlays are increasingly 
capital- and research-intensive 
and occur in economies that are 
more integrated and indebted.  

The analysis of 164 countries 
since the end of World War II 
shows that governments have fre-
quently engaged in sizeable 
spending booms, mostly financed 
via borrowing. Operating as a 
sector-specific demand shock, 
defence buildups during peace-
time raise output and prices in the 
short term, especially when the 
rise in the spending is permanent.  

The report asks policymakers 
to consider some measures: Inte-
grating defence buildup within 
credible medium-term fiscal 
frameworks; “carefully manag-
ing” macroeconomic conditions 
to prevent overheating and fric-
tion costs; and smoothing the 
pace of buildup to help mitigate 
bottlenecks, especially for large 
reallocations across sectors. 

India spends between 5 per 

cent and 6 per cent of its defence 
budget (~7.85 trillion in FY27) on 
research and development. 
Experts have said that is not com-
mensurate with the country’s 
military profile. 

Colonel Rajneesh Singh 
(retired), research fellow at the 
Manohar Parrikar Institute for 
Defence Studies and Analyses, 
said that India has traditionally 
had a prudent policy on defence 
spending but governments have 
displayed their intentions to 
increase the budget when necess-
ary. “Today, we are focussed on 
exporting defence goods made in 
the country to keep the revenues 
flowing while simultaneously we 
are trying to reduce or limit our 
imports of defence items through 
a policy of self-reliance in defence 
manufacturing,” he said.  

Singh added that India must 
invest in strengthening its 
defence-industrial base sooner 
than later.  

Preparing for the worst 
From 2020 to 2024, half of the countries n
increased their defence budgets  

By 2024, 40 per cent of the countries allocated n
more than 2 per cent of their GDP to defence 
— in 2018, only 27 per cent did  

Arms sales by the world’s 100 largest arms n
firms have doubled over the past 20 yrs  

In 2025, Nato member countries committed  n
to raise their annual defence spending to  
5 per cent of GDP by 2035, from a previous  
2 per cent  

Sources: IMF and Sipri

archis mohan 
New Delhi, 15 April 

United States (US) President Donald 
Trump’s Tuesday evening phone call to 
Prime Minister Narendra Modi came at 
a time when Washington and New 
Delhi are working to reset ties strained 
by the White House’s tariff policies. 

Their efforts will involve an Indian 
trade delegation visiting the US next 
week. Also, India would be increasing 
its imports of liquefied natural gas 
(LNG) and liquefied petroleum gas 
(LPG) from the US, and the two sides are 
exploring an agreement on small 
modular reactors (SMRs). 

Modi and Trump spoke for 40 min-
utes on Tuesday, with American 
Ambassador to India Sergio Gor later 
indicating that the two sides are poised 
to conclude several “big-ticket” deals 
soon, including in the energy sector. He 
added that these deals are expected to 

materialise between India and the US in 
the coming days and weeks. 

According to sources, India is keen 
to increase its imports of LNG and LPG 
from the US as part of its process to 
diversify import basket of energy. This 
comes after it faced problems because 
of the conflict in West Asia and the 
blockade of the Strait of Hormuz. 

India’s Foreign Secretary Vikram 
Misri visited Washington last week, 
meeting US Secretary of State Marco 
Rubio and other oicials to discuss 
cooperation in defence, nuclear energy, 
coal gasification and liquefied petro-
leum gas exports. The two sides are 
looking at nuclear energy cooperation 
in the context of the Sustainable Har-
nessing and Advancement of Nuclear 
Energy for Transforming India , legisla-
tion. But, any agreement on this will 
need approval from the US Congress. 

Rubio is expected to visit India next 
month, and there is also forward move-

ment on a Quad grouping meeting. 
Apart from India and the US, Australia 
and Japan are members of the Quad. On 
Tuesday, External Affairs Minister S Jai-
shankar spoke to Australian foreign 
minister Penny Wong. On Wednesday, 

Jaishankar participated in a meeting 
convened by Japan to discuss supply 
chain disruptions in the energy mar-
kets, where he underlined India’s com-
mitment to safe and unimpeded transit 
passage for maritime shipping. “Attacks 

on merchant shipping are completely 
unacceptable. Global growth demands 
that energy markets are not constricted. 
As a major energy consumer, India will 
work with like-minded partners to 
develop supply chain resilience,” Jai-
shankar said. 

In his social media post in response 
to Modi’s message of his conversation 
with Trump, Gor wrotr: “A very positive 
and productive call, stay tuned.” This 
echoed the phrase he used after the 
February 2 call that preceded the 
announcement of a trade agreement. 

New Delhi is of the view that the 
phone call from the White House was an 
attempt to repair strained ties with 
India. It was because of the White 
House’s imposition of high tariffs on 
Indian goods, signs of the Trump 
administration’s growing engagement 
with Pakistan’s military leadership and 
Washington’s failure to achieve its 
stated objectives in the West Asia war. 

India eyes more LNG, LPG imports from US; both sides explore SMR ties
Indian team to visit US next 
week for trade pact talks 
An Indian team, led by 
chief negotiator, will visit 
the United States to begin 
three-day talks from April 
20 on the proposed trade 
pact, Commerce secretary 
Rajesh Agrawal said on 
Wednesday.  

“The negotiating 
teams will be meeting in 
person after a gap of 
about three to four 
months. They have been 
engaging virtually in the 
meantime.” 

He added, “We are 
looking at finalising the 
legal agreement, which is a 

logical follow-up of the jo -
int statement released on 
February 7. There is a need 
for further discuss ions and 
follow-up engag ement to 
take this fo r ward.” The US 
has initiated investiga-
tions involving several 
countries, he said.  

“Both sides will sit 
together and discuss how 
these issues need to be 
structured and addressed. 
India and the US will work 
together to finalise time-
lines and next steps as 
part of the ongoing 
engagement.” bs reporter

pm narendra modi and us president donald trump 
discussed ‘some big-ticket deals, including on energy’, 
expected to materialise soon

IN BRIEF 

India, Germany to 
shore up energy ties 
amid West Asia crisis 
India and Germany have decided to shore up 
their cooperation in areas of defence, green 
hydrogen, renewable energy and critical and 
emerging technologies amid increasing geo-
political upheavals such as the West Asia crisis. 
The two sides deliberated on ways to expand 
their engagement at a meeting held under the 
framework of India-Germany Foreign Oice 
Consultations (FOC) that was co-chaired by 
Foreign Secretary Vikram Misri and State Sec-
retary of German Foreign Ministry Geza 
Andreas von Geyr. The Indian and the 
German sides also exchanged views on the 
West Asia conflict as well as the Russia-
Ukraine war. pti 

Death toll rises to 20 in  
Vedanta power plant 
blast in Chhattisgarh 
The death toll in a blast at the Vedanta power 
plant in Chhattisgarh’s Sakti district has 
mounted to 20 with seven more workers suc-
cumbing to injuries, while 16 others are under-
going treatment at different hospitals, oicials 
said on Wednesday. The deceased include six 
labourers from West Bengal, five from Chhattis-
garh, three each from Jharkhand and Uttar Pra-
desh, two from Bihar, and one from Madhya 
Pradesh. The opposition Congress has 
demanded registration of an FIR against the 
plant management and a judicial inquiry into 
the incident. pti 

ICICI Lombard Q4  
profit rises 7.3%  
to ~546.6 crore 
ICICI Lombard General Insurance, the largest 
private sector general insurer, reported a 7.3 
per cent year-on-year (Y-o-Y) rise in net profit 
to ~546.6 crore for the January-March quarter 
of 2025-26 (Q4FY26), supported by steady pre-
mium growth. Net premium written 
increased by 18.36 per cent Y-o-Y to ~6,487 
crore during the quarter. Gross written pre-
mium rose 16.9 per cent Y-o-Y to ~8,073.7 
crore, compared with ~6,903.94 crore in 
Q4FY25. Investment income grew 27.41 per 
cent Y-o-Y to ~796.68 crore. The company said 
its gross direct premium income on a 1/N 
basis stood at ~7,340 crore in Q4, registering a 
growth of 18.2 per cent — well above the 
industry growth of 10.9 per cent.     bs reporter
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Business as usual  
As on April 15, fertiliser n
stocks were 18.4 million 
tonnes (mt), compared to  
16 mt last year 

Urea production in April n
pegged at 2 mt 

Normal urea production in n
April is 2.18 mt 

Expected supplies from n
imports likely at 0.6 mt 
 in April

WEST ASIA
CONFLICT

Stocking up 
LPG cylinders (in mn) 

          Booked             Delivered 

Since Apr 1

65.8 65.2
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Audited Financial results for the quarter and year ended March 31, 2026
(`  in million)

Particulars

Financial results 

Quarter ended Year ended

Mar 31, 2026 Mar 31, 2025 Mar 31, 2026 Mar 31, 2025

Audited Audited Audited Audited

1 Total Income from Operations  47,454  42,661  1,84,297  1,63,003 

2 Net Proit / (Loss) for the period (before Tax, Exceptional and/or

Extraordinary items#)

 10,112  7,042  33,863  29,278 

3 Net Proit / (Loss) for the period before tax (after Exceptional and/or

Extraordinary items#)

 10,112  7,042  33,863  29,278 

4 Net Proit / (Loss) for the period after tax (after Exceptional and/or

Extraordinary items#)

 7,506  5,309  25,438  21,759 

5 Total Comprehensive Income for the period [Comprising Proit / 

(Loss) for the period (after tax) and Other Comprehensive Income 

(after tax)]

 8,011  4,602  25,472  21,280 

6 Paid up Equity Share Capital  8,303  7,958  8,303  7,958 

7 Other Equity i.e. Reserves (excluding revaluation reserve)  1,98,337  1,50,239  1,98,337  1,50,239 

8 Securities Premium Account  58,445  33,714  58,445  33,714 

9 Net worth *  1,97,210  1,49,365  1,97,210  1,49,365 

10 Paid up Debt Capital / Outstanding Debt  9,92,301  8,96,822  9,92,301  8,96,822 

11 Earnings Per Share (of ` 10/- each) (for continuing and discontinued 

operations) (Not annualised for interim period)

1. Basic: 9.04 6.67 30.97 27.40

2. Diluted: 9.02 6.65 30.88 27.32

12 Capital Redemption Reserve -   -   -   -   

13 Debenture Redemption Reserve -   -   -   -   

14 Debt Equity Ratio ** 5.03 6.00 5.03 6.00

15 Debt Service Coverage Ratio  NA  NA  NA  NA 

16 Interest Service Coverage Ratio  NA  NA  NA  NA 

17 Outstanding Redeemable Preference Shares (No.)  Nil  Nil  Nil  Nil 

18 Outstanding Redeemable Preference Shares (Value)  Nil  Nil  Nil  Nil 

19 Current ratio 1.29 0.97 1.29 0.97

20 Long Term Debt to Working Capital  6.06  (35.68)  6.06  (35.68)

21 Bad debts to accounts receivable ratio  NA  NA  NA  NA 

22 Current Liability ratio 35.38% 44.41% 35.38% 44.41%

23 Total Debts to Total Assets 80.25% 82.53% 80.25% 82.53%

24 Debtors Turnover  NA  NA  NA  NA 

25 Inventory Turnover  NA  NA  NA  NA 

26 Operating Margin  NA  NA  NA  NA 

27 Net Proit Margin 15.82% 12.45% 13.80% 13.35%

Sector Speciic equivalent ratios

28 Capital adequacy ratio 21.40% 19.22% 21.40% 19.22%

29 Gross Stage 3 ratio 2.44% 2.26% 2.44% 2.26%

30 Net Stage 3 ratio 1.09% 0.99% 1.09% 0.99%

31 Liquidity coverage ratio ^ 177.41% 161.34% 166.38% 168.10%

32 Stage 3 provision coverage ratio 55.53% 55.95% 55.53% 55.95%

# Exceptional and/or Extraordinary items adjusted in the Statement of Proit and Loss in accordance with Ind AS Rules

* Net worth is equal to paid up equity share capital plus other equity less deferred tax

** Debt equity ratio is (Debt securities + Borrowings + Subordinated liabilities) / Net worth

^ LCR is calculated basis the daily averages of the respective corresponding periods.

Notes:

The above is an extract of the detailed format of inancial results for the quarter and year ended March 31, 2026 iled with the BSE Limited and National Stock 

Exchange of India Limited under Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of 

the quarter and year ended inancial results as on March 31, 2026 along with the disclosure referred in Regulation 52(4) of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 are available on the websites of the BSE Limited, National Stock Exchange of India Limited and the Company on 

www.bseindia.com, www.nseindia.com and www.hdbfs.com respectively. The same can be accessed by scanning the QR code provided below.

By order of the Board

For HDB Financial Services Limited

Sd/-

Ramesh G.

Date: April 15, 2026 Managing Director & CEO

Place: Mumbai DIN: 05291597      

HDB FINANCIAL SERVICES LIMITED
Regd. Oice: Radhika, 2nd Floor, Law Garden Road, 

Navrangpura, Ahmedabad- 380 009

CIN: L65993GJ2007PLC051028 | www.hdbfs.com
Tel: + 91 22 49116300 | Fax: + 91 22 49116666 | Email: investorcommunications@hdbfs.com

VESUVIUS INDIA LIMITED
CIN: L26933WB1991PLC052968

Reg. Office: P-104, Taratala Road, Kolkata-700088

Phone: 033-61090500

Email: vesuviusindia@vesuvius.com, Website: www.vesuviusindia.in

NOTICE TO SHAREHOLDERS

Special Window for Re-lodgement of Transfer Requests of 

Physical Shares

Shareholders are informed that, in continuation of SEBI's earlier circular 

SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/97 dated July 02, 2025, which opened a 

special window for re-lodgement of transfer deeds of physical shares lodged prior to April 

01, 2019 but rejected/returned due to deficiencies, SEBI has further extended the facility 

through its subsequent circular HO/38/13/11(2)2026-MIRSD-POD/I/3750/2026 dated 

January 30, 2026. The updated circular provides a one-year special window from 

February 05, 2026 to February 04, 2027 for shareholders to re-lodge such transfer 

requests with complete documentation. 

Eliglble Shareholders may submit their transfer request along with the requisite 

documents to the Company's Registrar and Share Transfer Agent (RTA) at C.B. 

Management (Services) Private Limited at 20 R. N. Mukherjee Road, Rasoi Court, 5th 

Floor, Kolkata: 700001, Tel No: (033) 6906 6200, email: rta@cbmsl.com, 

rana.roychowdhury@in.mpms.mufg.com, amit.banerjee@in.mpms.mufg.com and send 

an email to the Company at vesuviusindia@vesuvius.com within situplated period. 

If all documents are found to be in order by the Company / RTA, the share transfer shall be 

processed only in dematerialised form. The transferred shares shall be subject to a lock-in 

period of one (1) year from the date of registration by the Company / RTA and shall not be 

transferred, marked, or pledged during the said lock-in period. Accordingly, the 

transferee(s) must hold a demat account and submit a copy of their Client Master List 

(CML) along with the requisite documents at the time of lodging the transfer request with 

the Company / RTA.
For Vesuvius India Limited

Sd/-

Saheb Ali

Company Secretary and Complaince Officer 
Date: 15/04/2026

Place: Kolkata

KALYANI STEELS LIMITED
CIN : L27104MH1973PLC016350

Regd. Of�ce : Mundhwa, Pune – 411 036, Maharashtra, India
Tel No. : +91-020-66215000

Email : investor@kalyanisteels.com Website : www.kalyanisteels.com

REMINDER - I TO SHAREHOLDERS REGARDING OPENING OF SPECIAL WINDOW

FOR TRANSFER AND DEMATERIALISATION OF PHYSICAL SECURITIES

Place : Pune

Date : April 15, 2026 

For Kalyani Steels Limited

Mrs. Deepti R. Puranik

Company Secretary

In continuation to SEBI Circular No. SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/97 

dated July 2, 2025, Notice is hereby given to inform that in order to further facilitate 

the investors to get rightful access to their securities, SEBI vide its Circular No. 

HO/38/13/11(2)2026-MIRSD-POD/I/3750/2026 dated January 30, 2026 has 

opened another Special Window  for transfer and dematerialisation ("demat") of 

physical securities which were sold / purchased prior to April 1, 2019.

This Special Window shall be open for a period of one year from February 5, 

2026 to February 4, 2027 and shall also be available for such transfer requests 

which were submitted earlier and were rejected / returned / not attended to due to 

de�ciency in the documents / process / or otherwise.

Eligible shareholders are requested to contact the Company’s Registrar 

and Transfer Agent (RTA) MUFG Intime India Private Limited at email ID

pune@in.mpms.mufg.com or at their of�ce at Block No.202, Akshay Complex, 2nd

Floor, Off Dhole Patil Road, Near Ganesh Mandir, Pune 411 011 or the Company at 

investor@kalyanisteels.com for further assistance. 

During this period, the securities so transferred shall be mandatorily credited to the 

transferee, only in demat mode, once all the documents are found to be in order by 

RTA and shall be under lock-in for a period of one year from the date of registration 

of transfer. Such securities shall not be transferred / lien-marked / pledged during 

the said lock-in period. 

Accordingly the concerned shareholders are advised to lodge or re-lodge the 

duly executed transfer deeds along with all requisite documents, complete in all

respects, with the Company’s RTA.
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DATANOMICS
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shikha chaturvedi 
India has slipped to being the sixth-largest 
economy in 2025, falling behind the United 
Kingdom (UK) in dollar gross domestic product 
(GDP) terms. This comes even as the International Monetary Fund (IMF) on 
April 14 raised India’s real GDP growth forecast for FY27 to 6.5 per cent, 
while domestic estimates predict a real growth of 7.4 per cent in FY26. The 
divergence lies in nominal growth and currency effects. 

~ weakens, Indian 
economy slips to  
sixth-largest 

India’s 4th-largest economy dreams delayed

GDP in current prices ($ trn)

India’s GDP reached $3.92 trillion in 2025, slipping below the UK ($4 trillion). The Indian 
economy overtaking Japan’s as the fourth-largest, once expected in 2025, has been 
delayed. Projections now show India trailing in 2026. India is also projected to overtake 
Germany by 2031, a delay of two years compared to previous IMF projections.

                      2025           2026            2027            2028           2029         2030          2031 

 US              30.767        32.384            33.79         35.066          36.36        37.677       39.031 

 China         19.626         20.851          21.929            23.26        24.663       26.047       27.497 

 Germany   5.048        5.4528          5.6421         5.8189        6.0031        6.1783        6.352 

 Japan        4.4352        4.3792         4.5616          4.7441        4.8727       5.0022       5.1283 

 UK              4.003       4.2648         4.4661            4.675      4.8984       5.1484      5.4031 

 India          3.9163         4.1532          4.5791         5.0587       5.5994        6.1734      6.7924 

 France      3.3689         3.5961            3.672          3.7758       3.8886       4.0041       4.1169 

Domestic growth remains strong

GDP at current prices (domestic currencies in trn)

India’s GDP in domestic currency terms recorded a compound annual growth rate of 
8.56 per cent between 2021 and 2025, reflecting highest growth among key economies. 

                      2025           2026            2027            2028           2029         2030          2031 

 US              30.767        32.384            33.79         35.066          36.36        37.677       39.031 

 China         140.19        145.88          152.95           161.42         170.57        179.76      189.46 

 Germany      4.47          4.624           4.796           4.959            5.119         5.269         5.418 

 Japan        663.76           677.6          700.19            719.4        739.46         760.7       781.32 

 UK               3.038            3.137            3.245           3.364          3.478         3.595          3.711 

 India          346.51        384.53         426.02          471.86         522.73       578.99       641.37 

 France        2.983          3.049             3.121            3.218           3.316          3.415         3.512 

Note: 2026 to 2031 are projections. India’s financial year is from Apr-Mar 
Source: IMF’s World Eonomic Outlook April 2026

Currency weakness underpins slip

Change against dollar Y-o-Y (%)

The rupee depreciated 4.6 per cent against dollar in FY26, and is projected to see a bit 
higher depreciation in FY27. This has pulled down India’s GDP in dollar terms.

                      2025           2026            2027            2028           2029         2030          2031 

China           -0.28             1.96             0.43              0.43            0.29           0.29           0.14 

UK                -2.56           -2.63             -1.35              -1.37            -1.39            -1.41          -1.43 

Germany     -3.26          -4.49                   0                   0                  0                 0                0 

France          -3.26          -4.49                   0                   0                  0                 0                0 

Japan               1.13           -3.39              0.79                1.21          -0.08            -0.2         -0.18 

India             -4.61           -4.65           -0.49            -0.26          -0.08          -0.47         -0.67 

Note: + is appreciation and - is depreciation. 2026 to 2031 are projections; India’s 
financial year is from Apr-Mar, rest are calendar years, Sources: IMF, BS calculations
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Banking liquidity surplus stays over ~5 trn 
anupreksha jain 
Mumbai, 15 April 

Surplus liquidity in the banking system — 
measured by banks parking funds in the 
Reserve Bank of India’s liquidity adjust-
ment facility — continued to stay over ~5 
trillion for the fifth straight day, data 
released by the central bank showed. 

The surplus was ~5.25 trillion on 
Monday, followed by ~5.13 trillion on Tues-
day. The weighted average call rate 
(WACR), which is the operating target of 
monetary policy, was at 5.08 per cent on 
Wednesday, as compared to 5.04 per cent 
on the previous day. 

Market participants said inflows worth 
around ~3 trillion, driven by year-end gov-
ernment spending and redemptions of gov-
ernment securities amounting to ~86,403 
crore and ~34,791 crore, pushed the surplus 
beyond ~5 trillion. 

“Government spending of around ~3.5 
trillion — around ~1.2 trillion in form of 
security redemption — and some decrease 

in the cash in circulation led to widening of 
the surplus,” said VRC Reddy, treasury 
head, Karur Vysya Bank. 

With the WACR currently below the repo 

rate of 5.25 per cent, market participants 
expect the central bank to step up Variable 
Rate Reserve Repo (VRRR) operations to 
suck out the surplus liquidity. 

In its Monetary Policy Report, the cen-
tral bank noted that maintaining liquidity 
surplus in the range of 0.6-1.1 per cent of 
deposits would likely keep the spread 
between the WACR and the policy rate at 5-
10 basis points. 

Meanwhile, the yield on the 10-year 
benchmark government bond eased by 7 
basis points to 6.87 per cent, tracking a 
decline in crude oil prices and US Treasury 
yields, against the previous close of 6.94 per 
cent on Monday.  

Bond and forex markets were closed on 
Tuesday on account of Ambedkar Jayanti. 
Dealers said profit booking limited further 
gains in bond prices. 

“Since last closing, crude prices fell and 
US treasuries were also down by 8 bases. 
Now again, second round (of ceasefire talks) 
is building up over the weekend,” said a 
dealer at a primary dealership. 

Crude oil prices fell to as much as $95 per 
barrel after US President Donald Trump 
announced a second round of ceasefire 
talks with Iran in Pakistan. 

The rupee ended flat at 93.38 per dollar 
after opening 20 paise stronger than its pre-
vious close. Forex dealers said firm dollar 
demand from importers and oil marketing 
companies led the local unit to pare its gains 
towards the end of the session. 

DELINQUENCIES RISE WITH BORROWER LEVERAGE 

Gold loan boom sees early stress 
subrata panda 
Mumbai, 15 April 

India’s gold loan market has 
expanded nearly fourfold since 
March 2022, becoming the 
second-largest retail credit prod-
uct after home loans, but stress in 
the form of borrower leverage 
and repeat borrowing has 
prompted analysts to call for 
greater regulatory scrutiny. 

Overall delinquency 
was 1.1 per cent for gold 
loans originating in the six 
months ended June 2025, 
according to a report by 
TransUnion Cibil. (Delin-
quency is measured as any trade 
reported as 60 days past due 
within six months of origination). 

Borrowers with outstanding 
loans of over ~2.5 lakh saw delin-
quency of 1.5 per cent, compared 
to 0.7 per cent for those with lower 
exposure. Those with five loans 
had a delinquency of 1.9 per cent. 
Borrowers with a history of “serious 
delinquency” are highly likely to 
disengage from the formal credit 
system after taking a gold loan. 
Their credit-access closure rate was 
around 1.6 times higher than that of 
non-defaulting borrowers, suggest-
ing that gold loans may be the 
“product of last resort” for stressed 

borrowers. 
Suresh Ganapathy, of Mac-

quarie Research, noted that 
delinquency rates are higher for 
larger-ticket loans and among 
borrowers with several active 
loans. “Vintage delinquency” has 
also increased for loans between 
~50,000 and ~2 lakh. Stress is 
building up but overall delin-
quency rates are low, he said. 

“We expect the Reserve Bank of 
India to be more watchful regard-
ing gold loans. While there has 
been a spate of regulatory changes, 
if growth continues at such a rapid 
pace, there could be a fresh round 
of restrictions in our view,” said 
Macquarie Research in a report.  

According to TransUnion 
Cibil’s report, the average out-
standing amount per gold loan 
borrower rose from ~1.9 lakh in 
December 2022 to ~3.1 lakh in 
December 2025. The share of bor-
rowers with gold loan exposure 
above ~2.5 lakh increased from 10 
per cent in 2022 to 14 per cent in 
2025. “Borrowers with higher 
existing balances and greater 
unsecured exposure have also 
become more prominent at orig-
ination, indicating that gold loans 
are increasingly sitting alongside 
other forms of credit in borrower 
wallets,” the Cibil report said. 
vvvvvvvvvvvvvvvvvvvvvvvv 
More on business-standard.com 

DFS secy: LIC should bring 
in products for young 
aathira varier 
Mumbai, 15 April 

Department of Financial Services 
Secretary M Nagaraju on Wednes-
day said that Life Insurance Cor-
poration (LIC) should come up 
with innovative ways of campaig-
ning, to create awareness about 
insurance and also introduce 
products that suit needs of the 
younger generation.  

Speaking at the launch of LIC’s 
new customer app MyLIC and the 
mobile app for the sales intermedi-
aries Super Sales Saathi, Nagaraju 
said that in the last 20 years, banks 
have invested heavily in digital 
architecture of the financial eco-
system and would like insurance 
companies to be digitally agile and 
accountable.  

“Unless we are digitally very 
agile, digitally comfortable, and 
have a digitally responsive archi-
tecture put in place, we will not be 
able to offer the products the 
younger generation will be seek-
ing,” Nagaraju added.  

MyLIC is a next-generation 
mobile application, built to rede-
fine the experience of how policy-
holders will manage their life 
insurance portfolio. While, the 
Super Sales Saathi app is for LIC’s 
marketing personnel.  

These apps have been designed 
with a user-first philosophy, bring-
ing together intuitive design, 
powerful features, and cutting-
edge technology to deliver a seam-
less, intelligent, and personalised 
360 degree experience. 

Both apps are delivered 
through LIC’s DIVE (Digital Inno-
vation & Value Enhancement) 
digital transformation platform, 
designed to deliver a seamless, 
secure, and fully integrated  
insurance experience for cus-
tomers, intermediaries, and 
employees.  

These apps enable policy man-
agement, premium payments, 
personalised product recommen-
dations, and advanced intermedi-
ary productivity tools. 

DIVE will also include the 
ANANDA platform. The manage-
ment of the corporation said that 
around 2.3 million policies had 
been completed through the plat-
form completely digitally. 

“Once these apps are 
launched, we are expecting it to 
substantially increase. We are 
working on what should be the 
internal targets, but it's too early 
for me to come up with a target for 
the next year,” said R. Dorais-
wamy, chief executive oicer and 
managing director, LIC of India.  

‘Bank borrowings to dominate NBFC funding mix in FY27’ 
anupreksha jain 
Mumbai, 15 April 

The share of bank loans in the overall bor-
rowings of non-banking financial com-
panies (NBFCs) may rise to 44–45 per cent 
in FY27, after increasing by 200 basis 
points (bps) to 43 per cent in the second 
half of FY26, according to CRISIL Ratings. 

It noted that while bank lending rates 
continued to soften through the last 
financial year, bond yields — after declin-
ing in the first half — edged up in the 
second half and remain elevated. 

The share of external commercial bor-
rowings (ECBs) is likely to remain muted 
in the near term due to geopolitical  
uncertainties and resultant exchange 
rate volatility. And, securitisation is 
expected to provide some support to 
resource mobilisation. 

Malvika Bhotika, director, CRISIL Rat-
ings, said, “With government security (G-

sec) and corporate bond yields expected 
to remain elevated in the near term due to 
an uncertain macroeconomic environ-
ment, corporate bond interest rates are 
likely to remain higher than bank lending 
rates in the initial part of FY27, at least. As 
a result, NBFCs’ preference for bank credit 
will continue. In the base case, we 
expect the share of bank funding 
in overall borrowings of 
NBFCs to increase 100-200 
bps this financial year.” 

The first and second 
halves of FY26 saw divergent 
trends, driven by the relative 
cost of capital market borrow-
ings and bank loans. Bond 
yields fell more than 80 bps 
between January and July 2025, while 
banks’ weighted average lending rate 
declined by around 50 bps.  

However, yields later reversed course 
and rose above January 2025 levels by 

March 2026, even as lending rates 
declined further. 

Consequently, bond 
issuances declined to ~1.4 tril-
lion in the second half from 
~2.1 trillion in the first half. 

Bank lending to NBFCs 
recorded a sharp net increase of 

about ~2.5 trillion, compared with 
a net decrease of around ~0.2  

trillion earlier. 
Securitisation volumes rose 30  

per cent to around ~1.3 trillion in the 
second half, supported by stable collec-
tion eiciencies. 

They are expected to remain a key 
funding avenue, particularly for mid- and 
small-sized NBFCs. 

Rounak Agarwal, associate director, 
CRISIL Ratings, said, “Given the increased 
traction for ECBs last financial year, their 
share in the resource mix of NBFCs is esti-
mated to have risen 100 bps. In the near 
term, a sharp rupee depreciation amid 
ongoing geopolitical uncertainties could 
make this route less attractive. However, 
the recent amendment in ECB regulations, 
covering aspects such as maturity period, 
end use, borrowing limit and hedging 
requirements, is expected to provide 
greater flexibility for NBFCs to consider the 
ECB route over the medium-to-long term 
once exchange rate volatility stabilises.” 

Going forward, diversification of fund-
ing sources will remain critical for NBFCs 
to ensure adequate liquidity at optimal 
cost, especially amid the evolving macro-
economic and regulatory conditions. 

RBI liberalises rules over 
opening branches for NBFCs  
subrata kumar panda 
Mumbai, 15 April  

The Reserve Bank of India (RBI) on Wed-
nesday permitted non-banking finan-
cial companies (NBFCs) to open 
branches without seeking prior appro-
val from the central bank, unless specifi-
cally restricted.  

“The objective of these amended 
directions is to provide operational flexi-
bility to NBFCs for branch expansion to 
facilitate ease of doing business while 
ensuring necessary regulatory com-
pliance”, the central bank said.  

Under the revised framework, 
NBFCs will be generally allowed to 
expand their branch network without 
prior approval, marking a departure 
from the earlier approach where certain 

categories required regulatory nod or 
prior intimation. The RBI has retained a 
calibrated approach for deposit-taking 
NBFCs based on their financial strength 
and credit profile. 

According to the directions, deposit-
taking NBFCs with net owned funds 
(NOF) of up to ~50 crore or with a credit 
rating below AA can open branches or 
appoint agents only within the state 
where their registered oice is located. 
Those with NOF above ~50 crore and a 
credit rating of AA or higher can open 
branches or appoint agents anywhere in 
India. NBFCs with NOF exceeding ~50 
crore but with a rating below AA will be 
restricted to opening branches within 
their home state. The central bank said 
the revised norms will come into force 
with immediate effect. 
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the share of external 
commercial borrowings (ecbs) 
is likely to remain muted in the 
near term due to geopolitical 
uncertainties and resultant 
exchange rate volatility

SFBs’ universal licence dream: It’s a long road ahead 
Weak spots in governance, asset quality, and risk discipline stall approvals  
manojit saha 
Mumbai, 15 April 

In the last quarter century, only five 
entities have secured the coveted uni-
versal bank licence — two in the early 
2000s and another two in 2014. The fifth 
was AU Small Finance Bank (SFB), 
which got it last year. 

The licensing structure has changed 
completely over the past decade, with 
licences now available on tap. Earlier, 
prospective entrants had to wait for the 
regulator to open a window for applica-
tions. The on-tap regime, however, has 
seen a lacklustre response. Not a single 
large non-banking financial company 
(NBFC) has applied to convert into a uni-
versal bank. NBFCs owned by corporate 
houses are not eligible either. Lesser-
known entities that applied were turned 
down by the banking regulator. 

Against this backdrop, the Reserve 
Bank of India’s (RBI’s) 2024 norms on the 
voluntary conversion of SFBs into univer-
sal banks offered a glimmer of hope that 
more full-service banks would emerge. 
For a country aspiring to be a $5 trillion 
economy, more banks are essential. 

That hope has now taken a hit. 
On Monday, the RBI returned Ujjivan 

SFB’s application to transition into a uni-
versal bank. Last year, another Benga-

luru-based SFB, Jana, also saw its appli-
cation returned. These entities can reap-
ply later if eligible. Of the three banks 
that met the criteria and applied, only 
AU SFB received approval. 

The 2024 norms laid down eligibility 
criteria based on non-performing assets 
(NPAs), networth, listing status, and a 
satisfactory track record of at least five 
years, among others. 

The only subjective element in the 
norms was a “diversified loan portfolio”, 
without specifying the degree of diver-
sification required. 

Ujjivan said that while the regulator 
had taken note of its recent efforts to 
diversify its loan portfolio, it believed 
there was still room for improvement. 
“The application for transitioning to a 
universal bank was submitted as part of 
the bank’s long-term growth plans,” the 
SFB said. “Ujjivan will continue on the 
path of diversification and will resubmit 
the application in due course, keeping 
RBI’s guidance in view.” 

Ujjivan’s stock fell 3 per cent on Wed-
nesday to close at ~54.53 apiece. A 
report by Axis Securities said the devel-
opment would be sentimentally 
negative and weigh on the stock price, 
though performance is expected to 
improve over the medium term, with 
better credit costs and lower oper-

ational expenditure ratios offsetting net 
interest margin compression. 

“The management had earlier 
guided to improve the mix of secured 
businesses to 65–70 per cent by 2029–
30, while exiting 2025–26 with a 50:50 
mix,” the report said. 

Of the 11 operational SFBs, eight were 
microfinance institutions (MFIs) in their 
earlier avatar. As a result, unsecured 
loans form a larger share of their port-
folios. Among the 11, AU, Unity, Capital, 
and Shivalik — the last to start oper-
ations — were not converted from MFIs. 

Ujjivan’s unsecured loan book 

accounted for 52 per cent of its ~37,057 
crore portfolio as of December 31, 2025. 
“The bank’s secured/unsecured (MFI) 
mix has improved to 49:51 as of the 
fourth quarter (January–March/Q4) of 
2025–26 (FY26), compared with 39:61 at 
the time of application,” Antique Brok-
ing said. “This is ahead of its guidance to 
reduce the unsecured mix by 5 per cent 
annually. For reference, Bandhan, a uni-
versal bank, has an MFI share of 35 per 
cent (versus Ujjivan’s 52 per cent) and is 
expected to remain at similar levels in 
the near to medium term.” 

When AU SFB received in-principle 

approval for conversion in August 2025, 
secured loans made up nearly 67 per 
cent of its ~1.18 trillion loan book as of 
June 30, 2025. Its acquisition of Fincare 

SFB, effective April 1, 2024, helped 
add microlending to its portfolio. 

Micro loans are margin-accretive. 
During the second quarter (July–

September/Q2) of 2024–25 (FY25), 
Jana SFB reported a 72.5 per 
cent secured portfolio of its 

~31,655 crore loan book. 
“Secured assets will reach 80 per 

cent, while unsecured loans under 
the guarantee programme will be 
about 15 per cent by March 2027,” 

the bank had said. Jana’s applica-
tion was returned in October 2025. 

Industry sources say diversification is 
necessary but not suicient. Governance 
and risk management practices matter 
just as much. “One of the eligibility criteria 
is maintaining net and gross NPA ratios of 
1 per cent and 3 per cent, respectively, for 
two consecutive financial years. If a bank 
resorts to aggressive write-offs merely to 
meet these thresholds, it is not seen as 
prudent,” said a senior industry executive. 
“Diversification has to be meaningful, not 
cosmetic,” said another senior banker at 
an SFB. “Credit costs matter just as much.” 

Meaningful diversification will take 
time, bankers said. Even Bandhan Bank 

— the only MFI to become a universal 
bank — took years to reduce its unse-
cured exposure. Bandhan, which began 
operations in 2015, acquired Gruh 
Finance in 2019, helping expand its 
secured portfolio. It was only in the first 
quarter (April–June/Q1) of FY26 that its 
secured loans surpassed unsecured ones. 

Scale may also be a factor weighing 
on the regulator’s mind. The largest SFB, 
AU, has a loan book of about ~1 trillion as 
of December 2025. The second-largest is 
less than half that size. Most SFBs, which 
began operations seven to eight years 
ago, are yet to reach meaningful scale. 

AU reached scale partly through inor-
ganic growth, acquiring Fincare SFB, 
making it the only SFB to acquire 
another lender from within its cohort. 

Of the 11 operational SFBs, three are 
unlisted. Among the remaining listed 
ones (excluding AU, Jana, and Ujjivan), 
most are yet to meet the NPA criteria. 
Equitas could qualify if it maintains net 
and gross NPAs below 1 per cent and 3 
per cent in FY26; as of December 31, 
2025, its ratios stood at 0.92 per cent and 
2.75 per cent. The others are unlikely to 
qualify this financial year (2026–27), as 
their FY25 NPA ratios exceeded one or 
both thresholds. In fact, most SFBs still 
have elevated NPAs and are unlikely to 
meet the RBI’s criteria in FY26. 

How the numbers stack up

4.48

Source: Capitaline; Compiled by BS Research Bureau 

Small Finance Banks      Dec 31, 25  n Gross NPA (%)  n Net NPA 

Utkarsh Small 
Finance Bank

ESAF Small 
Finance Bank

Equitas Small 
Finance Bank

Suryoday Small 
Finance Bank

Capital Small 
Finance Bank

5.64
2.73

2.62
0.88

6.69
4.35

2.68
1.35

11.05
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■ Dec 2024 ■ Sep 2025 ■ Dec 2025 

       PSU banks                    Pvt banks                        NBFCs 

1.44

1.22
1.02

1.15

0.82

1.17
1.04

1.75

2.11

Source: CRIF Highmark, Macquarie Research, Feb 2026 

Early-stage 
delinquency  
Portfolio at Risk 
(PAR) for loans 
that are 31 to 90 
days overdue (%)

LAF below ~5 trn after 4 yrs
RBI LAF ( ~ cr)

May 4,’22 Apr 14,’26

6,00,000

3,00,000

0

-3,00,000

-6,00,000
-5,13,352-5,71,423

Source: RBI data

the weighted average call 
rate, the operating target of 
monetary policy, was at  
5.08% on wednesday
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archis mohan 
New Delhi, 15 April 

There will be no reduction in the share of 
Lok Sabha (LS) seats for any state, includ-
ing Kerala, Tamil Nadu, Karnataka, 
Andhra Pradesh, and Telangana, and legal 
safeguards will be put in place for states 
that have responsibly controlled popula-
tion growth, sources said on Wednesday. 

This comes even as Opposition parties 
announced they will vote against the  
Constitution (Amendment) Bill aimed at 
fast-tracking one-third reservation for 
women in the LS and legislative 
Assemblies of states and Union Territories 
(UTs) such as Puducherry, Delhi, and 
Jammu & Kashmir. 

The government is set to introduce the 
Constitution (131st Amendment) Bill, 
2026, as a major reform to increase 
women’s representation in the LS and 
state Assemblies during the three-day 
extended Budget session, beginning 
Thursday.  

The Opposition has flagged the Bill’s 
provisions on delimitation as the main 
reason for its resistance. 

Congress leader Rahul Gandhi on Wed-
nesday alleged that the proposed amend-
ments amount to an “attempted power 
grab” through delimitation and gerry-
mandering. He attended a meeting of 
Opposition parties convened by Congress 
President Mallikarjun Kharge, along with 
leaders from the Rashtriya Janata Dal, 
Dravida Munnetra Kazhagam (DMK), Tri-
namool Congress, and Left parties, among 
others. Samajwadi Party chief Akhilesh 

Yadav joined virtually. 
Sources in the ruling alliance, however, 

said that when Parliament passed the 
women’s reservation Bill in 2023, Opposi-
tion leaders had demanded its implemen-
tation without waiting for the next Census 
cycle. They argued that the Opposition 
has since reversed its position to contest 
the current timeline.  

The amendment to be introduced in 
the three-day session will ensure imple-
mentation of women’s reservation by the 
2029 LS polls, sources said. 

Responding to criticism that the gov-

ernment is rushing the Bill, sources 
pointed to the 30-year wait for the law, first 
introduced in 1998 as the Constitution 
(81st Amendment) Bill. At the time, a 
Member of Parliament tore up the Bill in 
Parliament and “some legislators spoke of 
women representatives with open con-
tempt”. The Rajya Sabha passed the Bill in 
2010, but it was never taken up in the LS 
during the remaining four years of the 
Congress-led United Progressive Alliance 
government, which sources attributed to 
a lack of political will. 

Sources also countered the Opposi-

tion’s claim that the Bill would reduce LS 
seats for southern states.  

They said the Constitution (131st 
Amendment) Bill would protect existing 
seat shares and has been designed for uni-
form implementation without altering the 
current allocation for any state or UT. 

Under the proposed formula, the 
number of seats across states and UTs 
would increase by 50 per cent, while their 
share in an expanded LS of 850 seats 
would remain unchanged from the cur-
rent 543-member House, sources said. 

Amending the Constitution requires a 
special majority in both Houses of Parlia-
ment — a majority of the total member-
ship and a two-thirds majority of 
members present and voting. If all 540 
current members are present and voting, 
the two-thirds mark would be 360.  

The National Democratic Alliance  
currently has 292 members in the LS, 
while major Opposition parties together 
have 233. 

Two prominent non-Bharatiya Janata 
Party chief ministers from the south — 
DMK’s M K Stalin (Tamil Nadu) and Con-
gress’ A Revanth Reddy (Telangana) — 
have opposed the proposed delimitation. 
In a letter to the Prime Minister, Reddy 
said increasing LS seats on a pro rata basis, 
without accounting for economic  
contribution, would distort the federal 
balance. 

The ruling DMK in Tamil Nadu  
has announced a statewide black-flag 
demonstration on April 16, coinciding 
with the start of the three-day special 
session of Parliament.

Women’s quota push hits delimitation wall 
Oppn raises red flags about gerrymandering, federal skew; govt promises seat shares won’t change

Govt rejects industry call for gratuity relief under labour Codes
 

auhona mukherjee 
New Delhi, 15 April 

Industry bodies have urged the labour min-
istry to allow grandfathering provisions in 
gratuity payments as part of evolving 
labour norms, but the proposal has not 
been accepted, according to sources aware 
of the parleys. The employers’ demand 
comes amid concerns of a potential rise in 
gratuity liabilities if revised norms are 
applied uniformly across the workforce. 

Industry representatives have argued 
that any changes to eligibility criteria or 
benefit calculations could significantly 
raise costs for companies. Grandfather-
ing, in this context, refers to allowing 
existing employees to continue under the 
current gratuity framework, while revised 

rules would apply only to future hires or 
future accruals. Employers say this 
approach would help ease the transition  
to a new regime by avoiding a sudden 
financial impact on firms, while still 
enabling the government to imple-
ment reforms. 

However, the labour minis-
try has conveyed that grandfa-
thering provision cannot be 
incorporated in the rules as it is 
not part of the original labour 
Codes passed by Parliament, the 
people said. This effectively limits 
the scope for introducing grandfathering 
at the rule-making stage. 

Under the Code on Social Security, 2020, 
gratuity provisions have been expanded to 
cover fixed-term employees, who become 

eligible after completing one year of service 
instead of the earlier five-year requirement. 
The code also changes the definition of 
wages by limiting allowances, which could 
increase the base used to calculate gratuity 

and, in turn, raise payouts in some 
cases. Many firms reported a hit to 

their December-quarter profits 
due to higher provisioning for 
gratuity and related employee 
benefits. 

Tata Consultancy Services saw 
a statutory impact of ~2,128 crore, 

with ~1,816 crore due to gratuity pay-
outs. Infosys took a hit of ~1,289 crore, and 
HCLTech about ~956 crore, while Wipro 
reported a ~303-crore impact. Bharti Airtel 
also recorded a ~257-crore provision, with 
these one-time charges weighing on mar-

gins and net profit.  
Several industry bodies representing 

both large firms as well as micro, small, and 
medium enterprises (MSMEs) are still in 
talks with the government for further clari-
fications regarding the new codes. How-
ever, it is unlikely that the final rules will 
have significant changes from the draft 
rules that were released in December 2025 
for public consultation, according to minis-
try oicials and stakeholders.  

This comes at a time that the rollout of 
the labour Codes remains incomplete, with 
the final rules yet to be notified. The codes 
were implemented from November 2025, 
and draft rules were released in December. 
While the codes are already in force, the 
rules meant to provide further operational 
clarity have been delayed.  

press trust of india 
Patna, 15 April 

Bharatiya Janata Party (BJP) leader 
Samrat Choudhary was on Wednesday 
sworn in as the 24th chief minister of 
Bihar, in the first instance of a saffron 
party member making it to the top post 
in the state. 

He was administered the oath of 
oice by Governor Syed Ata Hasnain at 
the Lok Bhawan, in presence of a host of 
dignitaries, including JD(U) president 
Nitish Kumar, who had given up the 
CM's post a day ago, Union minister and 
former BJP president J P Nadda and 
Chirag Paswan, who heads the LJP (RV), 
the third-largest constituent of the ruling 
NDA in Bihar. 

Bijendra Prasad Yadav and Vijay 
Kumar Chaudhary, both from the JD(U), 
also took oath on the occasion. 

Prime Minister Narendra Modi con-
gratulated Samrat Choudhary and said 
his energy, dedication to public service 
and grassroots experience would prove 
extremely beneficial for the state. 

The two JD(U) leaders are expected 
to be designated as deputy chief min-
isters, in what appears to be a flipping of 
power equations in the previous dispen-
sation when Nitish Kumar was heading 
the government with Samrat Choud-
hary and another BJP leader Vijay 
Kumar Sinha serving as his deputies. 

The change of guard in the state has 

been necessitated by Kumar, 75, becom-
ing a member of the Rajya Sabha. 

Samrat Choudhary has been in 
politics for nearly three decades though 
the 57-year-old leader joined the BJP 
only nine years ago. 

“I will get down to work from today 
itself. Rest assured that the model of gov-
ernance developed by Prime Minister 
Narendra Modi and ex-CM Nitish 
Kumar will be followed in Bihar," Choud-
hary told reporters after the swearing in 
ceremony. 

After the oath-taking ceremony, the 
chief minister went to the secretariat 
where he held a meeting with govern-
ment oicials, whom he briefed about 
priorities of his administration. 

NDA sources said they were expect-
ing a cabinet expansion at the earliest, 
since the current arrangement left no 
scope to ensure that different caste 
groups were represented. 

The CM himself is a Koeri, a power-
ful OBC group, which is said to have 
played a key role in the BJP central 
leadership's decision to back him for the 
top job. 

Vijay Kumar Chaudhary is a Bhumi-
har, an upper caste group that is known 
to be inclined more towards the BJP than 
his own JD(U). 

Bijendra Prasad Yadav belongs to the 
state's most populous OBC group which 
has, however, been aligned with the RJD, 
the main party in Opposition.

Samrat Choudhary 
sworn in as Bihar 
CM, a first for BJP 
Two JD(U) leaders sworn in as ministers
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FY26 exports grew despite 
tariffs but war impact looms 

Services exports are reckoned 
to have grown 7.9 per cent to 
$418.3 billion, translating into 
an overall uptick of 4.22 per 
cent in India’s export earnings 
at $860.09 billion. 

While the headline 
numbers held up, trade with 
West Asia, a key market and 
import source for India, 
slumped in March, with 
exports dropping 58 per cent 
and imports easing by 51.6 per 
cent, reflecting why Com-
merce Secretary Rajesh Agar-
wal termed the crisis in the 
region a key challenge for 
trade in March. 

“Because of the logistical 
challenges, April will also be a 
tough month,” he noted, refer-
ring to the inaccessibility of 
many ports in West Asia, 
before emphasising that 
Indian exporters are quick to 
adapt to challenges and supply 
chains around the world are 
seeing a reset. 

The goods trade deficit 
cooled after sharp surges in the 
previous two months to $20.7 
billion this March, 23.7 per cent 
below February’s $27.1 billion 
tally. Overall imports during 
FY26, including the estimated 
services numbers for March, 

are pegged at $979.4 billion, 6.5 
per cent over FY25’s tally of 
$920 billion. 

The lower trade gap in 
March would provide some 
respite to the current account 
balance in Q4 FY26, but would 
nevertheless likely witness a 
deficit to the tune of about 0.6 
per cent of GDP, in contrast 
with the typical seasonal sur-
plus that is seen during the 
last quarter of the fiscal, said 
Aditi Nayar, chief economist 
at Icra. “Overall, India’s CAD is 
expected to widen to around 
0.9 per cent of GDP in FY26 
from 0.6 per cent in FY25, 
reflecting a combination of 
tariff-related issues and the 
gold price spike,” she esti-
mated. 

However, if crude oil prices 
average $85 per barrel this year, 
the rating agency expects the 
current account deficit to 
nearly double to 1.7 per cent of 
GDP. “This too, would be sus-
ceptible to sizeable upside 
risks, with every $10/barrel 
increase in the average crude 
price widening the CAD-to-
GDP ratio for the fiscal by 30-
40 basis points,” Nayar 
cautioned. One basis point 
equals 0.01 per cent. 

Markets rally on hopes  
of US-Iran deal 
Both indices recorded their 
strongest single-day gains 
since April 8 and their highest 
closing levels since March 10. 

The total market capitalisa-
tion of BSE-listed companies 
increased by ~9.4 trillion to 
~458.5 trillion ($4.91 trillion). 

The decline in crude oil 
prices boosted risk appetite. 
Brent crude prices fell below 
$95 per barrel, down from as 
high as $104 just two days ear-
lier. The drop in oil prices — a 
key positive for import-
dependent India — followed 

rising expectations of renewed 
diplomatic engagement 
between the US and Iran. 

US President Donald 
Trump, in separate interac-
tions with media outlets, 
indicated that talks could 
resume within the next two 
days and said the war in Iran 
was “very close to over”. This 
raised hopes of potential de-
escalation in the Iran-Israel 
conflict, which has disrupted 
flows through the Strait of 
Hormuz — a critical route 
that handles nearly a fifth of 
the global oil supply. 

After a sharp slump in 
March, the markets have 
staged a strong rebound so far 
this month. 

The Sensex and the Nifty 
have rallied 8.5 per cent this 
month, while the Nifty Midcap 
100 and the Nifty Smallcap 100 
have surged 11.6 per cent and 
13.6 per cent, respectively. 

“Markets tend to price in 
the best-case scenario, even if 
it may not eventually play out. 
The current optimism reflects 
fatigue after seven to eight 
weeks of decline amid persist-
ent negative news flow. Any 
positive trigger is, therefore, 
being quickly embraced,” said 
U R Bhat, cofounder of Alpha-
niti Fintech. 

Foreign portfolio investors 
(FPIs) turned net buyers on 
Wednesday, purchasing 
equities worth ~666 crore, 
while domestic institutional 
investors (DIIs) were net sellers 
to the tune of ~569 crore. Over 
the past week, FPI outflows 
have moderated, with inves-
tors turning net buyers in sev-
eral sessions. 

Mid and smallcap indices 
have recovered all losses 

incurred during the US-Iran 
conflict, but benchmark 
indices still remain about 4  
per cent below their pre- 
war levels. 

Going forward, the trajec-
tory of peace negotiations and 
the upcoming corporate earn-
ings season are likely to guide 
market direction. 

“Despite a muted Q4 out-
look, investors are encouraged 
by attractive valuations and 
relatively strong FY27 earnings 
visibility, suggesting the rally 
could sustain in the near term. 
The decline in India’s 10-year 
bond yield and easing of the 
India Vix also indicate improv-
ing stability,” said Vinod Nair, 
head of research at Geojit 
Investments. 

Sectorally, Nair said, resil-
ient demand expectations 
supported gains in power and 
consumer durables, while 
easing global risk sentiment 
aided IT outperformance. 

Market breadth remained 
robust, with 3,547 stocks 
advancing against 836 
declines. Broader markets out-
performed, with the Nifty 
Midcap 100 rising 2.2 per cent 
and the Nifty Smallcap 100 
gaining 2.35 per cent. All secto-
ral indices ended in the green, 
led by consumer durables, 
which advanced 2.9 per cent. 

Among Sensex consti-
tuents, all but two stocks 
ended higher.  

HDFC Bank, up 1.97 per 
cent, contributed the most to 
the index’s gains, followed by 
Reliance Industries, which 
rose 2.3 per cent. InterGlobe 
Aviation (IndiGo) was the top 
gainer, climbing 4.6 per cent, 
while Larsen & Toubro 
advanced 3.08 per cent. 

Credit, deposit growth 
fastest since FY24 
That said, credit momentum 
has picked up in recent 
months, particularly in the 
corporate and micro, small 
and medium enterprise 
(MSME) segments. The retail 
segment has also seen strong 
growth, especially in gold 
loans. 

“Banks have been repor-
ting healthy credit growth in 
the past few months, sup-
ported by declining lending 
rates, which have made bank 

borrowing more attractive 
compared to bond markets, 
where yields have remained 
elevated,” said Sachin Sach-
deva, vice-president, financial 
sector ratings, Icra. 

Exchange rate volatility 
and high global yields have 
kept offshore fundraising 
relatively expensive, Sachdeva 
said, adding: “To some extent, 
the shift in reporting dates — 
from alternate Fridays to the 
15th and month-end — has 

also inflated the reported 
credit growth numbers.” 

Major banks, including 
State Bank of India (SBI), 
HDFC Bank, ICICI Bank, Axis 
Bank, and Kotak Mahindra 
Bank, have reported robust 
growth in both their corporate 
and MSME portfolios up to 
Q3FY26. 

Experts have noted that 
this trend is largely driven by 
corporates returning to bank 
lending as interest rates sof-
tened. At the same time, bond 
market yields remained elev-
ated, initially due to the US 
tariff situation and more 
recently due to the conflict in 
West Asia. The war has also 
constrained external commer-
cial borrowing (ECB) routes, as 
hedging costs have surged. 

Sachdeva added that banks 
will need to aggressively mobi-
lise deposits and/or reduce 
their investment holdings to 
sustain this pace of credit 
expansion. 

Given the ongoing chal-
lenges in attracting deposits, 
pricing is expected to remain 
on the higher side.  
Additionally, elevated certifi-
cate of deposit (CD) rates are 
likely to exert further pressure 
on banks’ cost of funds,”  
she added. 

Banks and financial insti-
tutions raised over ~5.27 tril-
lion through CDs in Q4FY26, 
an increase of over 30 per cent 
both sequentially and Y-o-Y. 
Total issuances for FY26 
neared ~14 trillion. Issuances 
in March alone stood at ~2.14 
trillion, reflecting banks’ 
increased reliance on these 
short-term instruments as 
system liquidity remained 
tight despite RBI measures to 

inject funds. 
Credit growth outpacing 

deposit mobilisation has also 
led to balance sheet mis-
matches, which CDs have 
helped bridge. 

Saurabh Bhalerao, associ-
ate director, CareEdge, said 
the year-end numbers 
appear slightly overstated 
due to changes in the repor-
ting period. “However, credit 
momentum has picked up in 
recent months, especially 
from corporates, NBFCs, and 
MSMEs. Activity in the bond 
market has remained muted 
due to elevated yields, while 
bank funding has become 
more attractive for corpor-
ates. These growth levels 
may be diicult to sustain in 
FY27 unless banks step up 
deposit mobilisation,” said 
Bhalerao. 

Meanwhile, rating 
agencies project that bank 
credit will grow at around 13-
14.5 per cent in FY27, driven by 
MSME and retail segments. 
Deposit growth is expected to 
lag, at around 11-12 per cent. 

Tailwinds from regulatory 
and government measures 
introduced in FY26 are 
expected to support credit 
growth going forward. How-
ever, the extent of these bene-
fits may taper over time, with 
varying impacts across corpor-
ate, MSME, and retail seg-
ments. The duration and 
intensity of the West Asia con-
flict, and its broader macro-
economic implications, could 
also influence the trajectory of 
credit growth. A sustained 
pickup in deposit growth will 
be crucial, given the widening 
gap between credit and 
deposits, experts noted. 

After TCS case, other IT firms 
caught in social media storm 
“Infosys is aware of some 
social media posts claiming 
that women employees at 
Infosys BPM in Pune are facing 
harassment. Infosys main-
tains a zero-tolerance 
approach to any form of har-
assment or discrimination and 
is committed to providing a 
safe, inclusive, positive, and 
respectful workplace in all 
jurisdictions in which it oper-
ates,’’ the company said in a 
statement. Stating that the 

company has well-established 
policies and robust mechan-
isms in place, it said that any 
issue that is reported is treated 
seriously and investigated by 
an independent committee. 
Infosys also has proactive 
multi-channel preventive pro-
grams including ‘speak-up’ 
culture that encourages 
employees to report any con-
cerns, according to the com-
pany statement. 

Tech Mahindra was also hit 
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with similar allegations. A 
screenshot of a girl’s message 
was shared where she said the 
company’s oice in Goregaon 
IT park had a majority of 
Muslim employees which 
made her uncomfortable. 
Another picture showed 
which forbid people to enter 
the pantry with footwear 
during Ramzan. 

A Tech Mahindra spokes-
person said upon conducting 
an internal review, those 
claims were found to be inac-
curate and unfounded. 

“We confirm that the 
image titled ‘Footwear Free 
Zone’ is not from any of our 
oices, and the anonymous 
post regarding hiring prac-
tices is false,’’ Tech Mahindra 
said in a statement. ‘’At Tech 
Mahindra, we are firmly com-
mitted to building an inclus-
ive, respectful workplace 
where every individual is 
treated with dignity and fair-
ness, without discrimination 
of any kind, including on the 

basis of religion. We will con-
tinue to review our policies 
and processes to ensure that 
our values are upheld consist-
ently, and that no coercive or 
inappropriate conduct is per-
mitted or carried out in any 
manner whatsoever.” 

On Tuesday, industry body 
Nasscom had come up with a 
statement defending the tech 
sector, which employs around 
5.95 million. 

“The Indian technology 
industry is built on a founda-
tion of respect, dignity, and 
safety. The industry operates 
under strict governance 
frameworks and unequivocal 
standards for employee 
safety, and workplace con-
duct,’’ the Nasscom statement 
said. Any instance of miscon-
duct or harassment is treated 
with the highest degree of 
seriousness, with organiza-
tions taking swift, decisive, 
and appropriate disciplinary 
action in line with established 
processes, it added.

After taking oath as Bihar’s 24th chief minister, Samrat Choudhary said the 
state would be governed on the “Modi-Nitish model”  photo: x/samrat choudhary

Congress President Mallikarjun Kharge addressed a press conference after a 
meeting between INDIA bloc leaders, in New Delhi, on Wednesday photo: pti

A vessel in the Strait of Hormuz, off the coast of Oman’s 
Musandam province, on April 12, 2026 file photo: reuters
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BRIEF

Trump threatens to fire 
Fed Chair Powell if he 
doesn’t leave board
US President Donald Trump said he would fire 
Jerome Powell if the Fed Chair does not step 
down “in time,” adding that he would not drop 
the Justice Department investigation into the 
central bank leader. “I’ll have to fire him, ok, if 
he’s not leaving on time. I’ve held back firing 
him. I’ve wanted to fire him, but I hate to be 
controversial,” Trump said in an interview with 
Fox Business. “I want to be uncontroversial. But 
he will be fired,” he said in the interview that 
aired Wednesday. Powell’s stint as the leader of 
the central bank expires in May, but his term on 
Board of Governors does not end until 2028. 
Powell has said that if his successor is not con-
firmed before his term as chair ends in May, he 
would serve as chair pro tempore. bloomberg 

Amazon to buy satellite 
company Globalstar  
for $11.6 billion 
Amazon agreed to acquire satellite operator 
Globalstar in a roughly $11.6 billion deal that 
would expand the services of its satellite 
system. Amazon is offering Globalstar share-
holders either $90 in cash per share, or 0.32 
shares of Amazon stock with a value capped at 
$90 a share, according to a statement on Tues-
day. That represents a nearly 117 per cent pre-
mium over Globalstar’s price from late October, 
before Bloomberg reported that the company 
was exploring a potential sale. The deal is 
expected to close in 2027. In its announcement 
of the acquisition, Amazon also said that in 2028 
it will enter the direct-to-device, or D2D, market, 
a nascent effort to use satellites rather than cell 
towers to connect with smartphones and other 
mobile devices. bloomberg 

Student kills nine in 
Turkey’s second school 
shooting in two days 
A student opened fire on two classrooms at a 
middle school in Turkey on Wednesday, killing 
nine people and wounding 13 others, the 
interior minister said, in the country’s second 
such shooting in two days. The 14-year-old 
gunman was killed. He arrived at the school 
armed with guns believed to belong to his 
father, a retired police oicer, Kahramanmaras 
provincial Gov Mukerrem Unluer said. He was 
carrying five firearms and seven magazines. 
The motive of the attack wasn’t immediately 
known. It was not clear whether the gunman 
was killed by police or killed himself. ap/pti vvv
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reuters 
15 April 

The European Commission said 
on Wednesday it intended to 
order Meta Platforms to reinstate 
rival artificial intelligence 
(AI)assistants on its WhatsApp 
messaging service after the US 
tech giant imposed an access fee.  

“The Commission notified 
Meta that the revised policy 
seems to have the same effect of 
excluding third-party AI assis-
tants from WhatsApp and thus 
appears at first sight to be in 
breach of EU (European Union) 
competition rules,” the EU’s 
executive arm said. 

“To prevent serious and 
irreparable harm to competition, 
the Commission intends to 
order Meta to reinstate access for 

third-party AI assistants under 
the same conditions as before 15 
October 2025,” it added in a state-
ment. Meta informed the Com-
mission in March that it would 
allow rival AI assistants on 
WhatsApp for a year, contingent 
on a fee, after earlier planning to 
ban third-party AI chatbots from 

WhatsApp Business. 
Under EU rules, competition 

regulators can order companies 
to temporarily stop suspect 
business practices, but these 
demands can be challenged in 
the bloc’s courts in Luxem-
bourg. Eventual fines for 
breaching the EU antitrust rule-

book can be as high as 10 per 
cent of global annual revenue, 
although they rarely reach that 
level, especially if alleged 
wrongdoing is short-lived. 

“The European Commission 
is proposing to use its regula-
tory powers to enable some of 
the largest firms in the world to 
use the paid-for WhatsApp 
Business product for free,” a 
Meta spokesperson said in an 
emailed statement.  “This 
means that a small bakery in 
France paying to use the service 
to take croissant orders will be 
picking up the tab for OpenAI,” 
the spokesperson added.  

The Commission also said 
that its investigation had been 
expanded to Italy, where the Ita-
lian competition watchdog had 
opened its own probe last year. 

EU warns Meta of antitrust  probe over WhatsApp AI fees 
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War could end soon, Iran wants a deal badly: Trump  

reuters 
15 April 

US President Donald Trump 
said the war with Iran was close 
to over, telling the world to 
brace for an “amazing two 
days”, as the army chief of 
mediator Pakistan arrived in 
Tehran in a bid to prevent a 
renewed conflict. 

The diplomatic push came 
as US and Iranian oicials 
weighed a return to Pakistan for 
further talks after negotiations 
there ended on Sunday without 
a breakthrough. 

Pakistan’s military con-
firmed Field Marshal Asim 
Munir had arrived in Tehran. A 
senior Iranian source told 
Reuters that Munir, who had 
mediated the last round of talks, 
was heading to Iran “to narrow 
gaps” between the two sides. 

“I think you’re going to be 
watching an amazing two days 
ahead,” Trump told ABC News 
reporter Jonathan Karl, accord-
ing to a post by the reporter on 
X, adding he did not think it 
would be necessary to extend a 
two-week ceasefire that expires 
next week. 

“I think it’s close to over, 
yeah. I mean I view it as very 
close to over,” Trump said in an 
interview on Fox Business Net-
work conducted Tuesday and 
broadcast Wednesday. “We’ll 
see what happens. I think they 
want to make a deal very badly.” 
Oicials from Pakistan, Iran 
and Gulf states also said both 
sides could return to Islamabad 
in coming days. 

Israel expects the ceasefire 
with Iran will be extended 
Reuetrs report citing sources. 

The talks last weekend broke 
down without an agreement to 
end the war, which Trump 
launched alongside Israel on 
February 28, triggering Iranian 
attacks on Iran’s Gulf neigh-
bours and reigniting a conflict 
between Israel and Iran-backed 
Hezbollah in Lebanon. 

Oil prices having fallen on 
Tuesday and in early Wednes-
day trade were slightly up at 
around $95 per barrel, after the 
US said its blockade of Iranian 

ports had halted seaborne trade 
in and out of Iran. 

Tankers Intercepted 
The US military said it was 
turning back more vessels, 
including the US-sanctioned, 
Chinese-owned tanker Rich 
Starry which was seen heading 
back through the Strait of 
Hormuz on Wednesday. 

A US destroyer stopped two 
oil tankers attempting to leave 
the Iranian port of Chabahar on 
the Gulf of Oman on Tuesday, a 
US oicial said. 

An Iranian supertanker sub-
ject to US sanctions crossed the 
strait towards Iran’s Imam Kho-
meini port despite the block-
ade, Iran’s Fars News agency 
said on Wednesday. Fars did not 
identify the tanker or give 
further details of its voyage. 

While Iran and the United 
States appear so far to have 
avoided a major confrontation 
at sea since the United States 
began its blockade on Monday, 
Tehran has said it would retali-
ate against military action. 

Iran’s joint military com-
mand warned it would halt 
trade flows in the Gulf, the Sea of 
Oman and the Red Sea - which 
connects to the Suez Canal - if 
the US blockade continued. 

The US is using more than a 
dozen vessels to enforce the 
blockade. They include the 
USS Tripoli amphibious 
assault ship, accompanied by 
F-35 jets and Marine vessels for 
boarding operations, as well as 
the USS Canberra littoral 
combat ship that could help 
clear sea mines. 

Trump has also threatened 
to escalate if the war resumes. 
He told Fox Business Network: 
“...We could take out every one 
of their bridges in one hour. We 
could take out every one of their 
power plants, electric power 
plants, in one hour. We don’t 
want to do that...so we’ll see 
what happens.” 

Return to Islamabad 
Trump told the New York Post 
on Tuesday that his negotiators 
were likely to return to Pakis-
tan, thanks largely to the “great 

job” army chief Munir was 
doing to moderate the talks. 

Speaking later at an event in 
Georgia, US Vice-President JD 
Vance, said that while there was 
progress in talks, Trump 
doesn’t want to make “a small 
deal, he wants to make the 
grand bargain” with Iran but 
there was a lot of mistrust 
between the two countries.  

Vance led the US delegation 
in direct negotiations with Iran 
in Pakistan over the weekend, 
but left after they failed to yield 
an agreement. 

Iran’s nuclear ambitions 
were a key sticking point at last 
weekend’s talks. The US had 
proposed a 20-year suspension 
of all nuclear activity by Iran — 
an apparent concession from 

longstanding demands for a 
permanent ban - while Tehran 
had suggested a halt of 3 to 5 
years, according to people fam-
iliar with the proposals. 

The head of the International 
Atomic Energy Agency, (IAEA) 
Rafael Grossi, said the length of 
any moratorium on Iranian ura-
nium enrichment was a political 
decision and suggested Iran 
might accept a compromise as a 
confidence-building measure. 

Washington has also 
pressed for any enriched 
nuclear material to be removed 
from Iran, while Tehran has 
demanded that international 
sanctions against it be lifted. 

One source involved in the 
talks said back-channel talks 
had made progress in narrow-

ing gaps, bringing the two sides 
closer to a deal that could be put 
forward at a new round of talks. 

Switzerland has offered to 
support diplomatic efforts, 
having hosted earlier talks on 
Iran’s nuclear programme 
before the war began. 

Complicating peace efforts, 
Israel has continued to attack 
Lebanon as it targets Iran-
backed Hezbollah. Israel and 
the US say that campaign is not 
covered by the ceasefire, while 
Iran insists it is. 

Trump slammed Meloni 
Trump slammed Italian Pre-
mier Giorgia Meloni, his one-
time political ally, deepening a 
rift over her opposition to the 
war in Iran and his attack on 

Pope Leo XIV. 
“I’m shocked by her,” he told 

Italian daily Corriere della Sera 
in a six-minute interview that 
was published in Italian. “I 
thought she was brave, I was 
wrong.” Trump’s remarks are a 
near total reversal on his pre-
vious stance on Meloni, whom 
he once described as a “beauti-
ful young woman” who had 
taken Europe “by storm.”  

The exchange highlighted 
the breakdown in their rela-
tionship since Italy refused the 
US use of a base in Sicily to con-
duct combat operations for the 
war in Iran. On Tuesday, 
Meloni froze a military cooper-
ation agreement with Israel as 
she seeks to distance herself 
from the war in the West Asia.  

Japan to provide $10 bn to 
Southeast Asia to secure oil 
bloomberg 
15 April 

Japan will provide $10 billion in finan-
cial support to nations in Southeast Asia 
to help them cope with soaring crude oil 
prices due to the war in the West Asia. 

Japanese Prime Minister Sanae 
Takaichi announced the aid after the 
nation held a virtual meeting with 
regional leaders on Wednesday after-
noon. She said in a news briefing 
that Japan relies on Asian 
nations to secure medical 
supplies like surgery gloves 
and equipment used for 
dialysis patients. 

“Japan is closely linked to 
other Asian countries through 
supply chains and other means,” 
Takaichi told reporters. “Fuel short-
ages and supply-chain disruptions in 
Asia would hinder the procurement of 
these medical supplies from Asia to 
Japan, which would have a significant 
negative impact on Japan’s economy 
and society.” 

Leaders who attended the gather-
ing of the Asia Zero Emission Commu-
nity plus included Philippine 
President Ferdinand Marcos Jr, Malay-

sia’s Prime Minister Anwar Ibrahim 
and Vietnamese Prime Minister Le 
Minh Hung, Takaichi said. 

At the gathering, Takaichi said she 
announced a partnership called Power 
Asia to strengthen energy supply chain. 
The initiative aims to provide financing 
for emergency measures that include 
procurement of crude oil and petro-
leum products and supply chain main-
tenance. It also aims to expand crude oil 

stockpile days and diversify 
energy sources, she said. 

Southeast Asian nations 
including Vietnam have pre-
viously sought help from 

Japan as well as from South 
Korea for crude oil supplies.  
Japan has tapped its strategic 

reserves in two tranches since the Iran 
war began in late February, but has said 
its stockpiles are meant for domestic 
refiners and not for foreign nations. 

Japan itself isn’t facing an immedi-
ate oil shortage. The trade ministry 
said the country can secure suicient 
crude supply for this year by tapping 
sourcing alternatives to the Strait of 
Hormuz, where transit remains con-
strained, and by drawing on its sub-
stantial oil reserves. 

SC decision a setback, tariffs likely 
to be restored by July: Bessent  
agencies 
15 April 

US President Donald Trump’s tariffs may 
be restored by July to the levels in place 
before the Supreme Court (SC) struck 
down many of his levies, Treasury Secre-
tary Scott Bessent said. 

“We had a setback at the Supreme 
Court in terms of the tariff policy, but we 
will be implementing or conducting Sec-
tion 301 studies, so the tariffs could be back 
in place at the previous level by beginning 
of July,” Bessent said Tuesday at a Wall 
Street Journal event in Washington. 

The Treasury Secretary said because 
the Section 301 tariff authority has already 
been tested in the courts, business leaders 
are able to start planning and making deci-
sions around capital expenditures.  

Trump is seeking to restore his tariff 
wall using different authorities after the 
high court ruled that his use of emergency 
powers to impose those earlier duties was 
unconstitutional.  

After the SC struck down many of his 
global tariffs, Trump imposed a temporary 
10 per cent tariff that covers many imports. 
That levy is set to expire on July 24. 

He also launched several Section 301 
investigations — including probes into 
other nations’ industrial overcapacity and 
forced-labour practices — that could lead 
to tariffs in the coming months. 

He said that while it was hard to say when 
the consequences of the Iran war would 
“catch up” with the US economy, it was in 
strong shape. “I do think that the growth 
could easily exceed three, three-and-a-half 
this year, still,” he said. He added that it is a 

good sign that core inflation, which excludes 
volatile energy and food prices from the 
reading, continues to decline.  

“I think the Fed has been wrong on 
inflation, and the core inflation is coming 
down,” said Bessent. “I understand if they 
want to wait till the data is clearer, but that 
will mean that interest rates should come 
down a lot more.” 

Still, the March report that showed an 
easing of core inflation also posted a steep 
rise in the headline consumer price index 
that included gas prices. 

Tariffs refund system on April 20 
Trump’s administration plans to launch 
next Monday the system it will use for 
issuing refunds to American importers for 
$166 billion the companies paid in tariffs 
that the SC struck down. 

US Customs and Border Protection 
said in a court filing on Tuesday that it has 
completed the development of the initial 
phase of the refund system, known as 
CAPE. The system will consolidate 
refunds so importers will receive one elec-
tronic payment, with interest when appli-
cable, rather than processing refunds on 
an entry-by-entry basis. 

Lebanon’s talks with 
Israel widen national 
rift, says Hezbollah 
agencies 
15 April 

Hezbollah said on Wednesday 
the Lebanese government’s 
decision to hold talks with 
Israel was “a national sin” that 
would widen divisions in 
Lebanon, underlining deep 
polarisation in the country as 
the Iran-backed group wages 
war with Israel. 

Hezbollah lawmaker 
Hassan Fadlallah said Tues-
day’s US-mediated meeting 
between Lebanon’s Washing-
ton ambassador and her Israeli 
counterpart did not reflect 
Lebanon’s national identity or 
“the choices of its people”. 

The meeting hosted by US 
Secretary of State Marco Rubio 
was the first such direct con-
tact in decades between the 
two countries that have 
remained in a state of war since 
Israel was established in 1948. 

Both sides said the talks 
were positive, though ahead of 
the meeting, Israel had ruled 
out any discussion of Leba-
non’s demand for a ceasefire 
in the war, which erupted after 
Hezbollah opened fire in sup-
port of Tehran. 

“Does the government not 
realise the danger of what it 
has undertaken? And does it 
understand that it has entered 
a wrong path that leads only to 
increasing the rift among the 
Lebanese?” Fadlallah said.  “It 
has obtained nothing from the 
enemy except praise without 
achieving any demand,” he 
said in a televised statement. 

New strikes hit Lebanon 
Israeli strikes rocked southern 
Lebanon overnight and into 
Wednesday. Smoke rose over 
the coastal city of Tyre, under-
scoring the fragility of diplo-
matic efforts.  

Though Israeli strikes in 
Beirut have eased since last 
week’s shattering 10-minute 
bombardment without warn-
ing that killed over 350 people 
across the country, areas in 
southern Lebanon remain 
under frequent attack. 

An Israeli drone struck a car 
overnight a few hundred 
meters from Tyre's city centre. 
It was not immediately clear 
who was targeted, but wit-
nesses said it killed a young 
woman who was sitting outside 
her house nearby. Mourners 
gathered Wednesday to bury 
the woman, 19-year-old Ghadir 
Baalbaki, in a temporary cem-
etery for those killed during the 
war. Many families are unable 
to bury relatives in hometowns 
closer to the front lines. 

Fadlallah said his group 
wants a comprehensive cease-
fire, rather than a return to 
near-daily Israeli strikes and 
assassinations as seen after it 
agreed to a previous ceasefire 
with Israel in November 2024. 

Israel’s military has period-
ically issued warnings telling 
residents of wide swathes of 
southern Lebanon to flee, but 
thousands have stayed, either 
because they don't want to 
leave their homes or because 
they have nowhere to go. 
Israel’s security cabinet will 
convene late on Wednesday to 
discuss a possible Lebanon 
ceasefire, a senior Israeli oi-
cial told Reuters. 

The Lebanese state has 
been seeking to disarm Hez-
bollah peacefully since the 
2024 war. Any move by Leba-
non to disarm it by force risks 
igniting conflict in a country 
shattered by civil war from 
1975 to 1990. Moves against 
Hezbollah by a Western-
backed government in 2008 
prompted a short civil war. 

Iran warns of choking key trade routes  
in the region if US blockade continues 

Israel expects Iran truce will extend;  
Pak Army chief Munir lands in Tehran

Talks may resume in Pak; Switzerland 
offers to support diplomatic efforts

US Treasury Secretary Scott Bessent 
said it was hard to say when the 
consequences of Iran war would  
‘catch up’ with the US economy

Banners showing portraits of students killed in a US-Israeli strike on a girls’ school, at Tajrish Square in Tehran reuters

Strict rules 
EU’s competition regulators n
can order companies to 
temporarily stop suspect 
business practices 

Fines for breaching rulebook n
can be as high as 10 per cent 
of global annual revenue 

Italian competition watchdog n
had opened its own probe  
last year

Snap to cut 1K jobs after activist 
push, bets on AI eiciency 
reuters 
15 April 
Snap will lay off about 1,000 
employees, including 16 per 
cent of full-time staff, the com-
pany said on Wednesday, 
becoming the latest tech firm 
to shift toward leaner teams as 
it ramps up artificial intelli-
gence  (AI) adoption to stream-
line operations. 

The move, which also 
includes the closure of more 
than 300 open roles, comes 
weeks after Irenic Capital Man-
agement pushed the Snapchat 
parent to optimise its portfolio 

and improve performance.  
The activist investor has an 

economic interest of about 2.5 
per cent in the company. 

Snap said advances in AI are 
helping it streamline operations 
and operate with smaller teams, 
with AI generating more than 65 
per cent of new code as it assigns 
critical work to focused teams 
and AI agents.  

The company had about 
5,261 full-time employees as of 
December.  

The social media firm’s 
shares rose 5.8 per cent. The 
stock has fallen about 31 per cent 
so far this year. vvv
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Exclusion errors  

The Supreme Court’s decision on April 13 to decline interim voting rights to West 

Bengal voters whose names were deleted in the Special Intensive Revision (SIR) has 

focused the spotlight on how the process was conducted. It eliminates 2.7 million 

voters from the roll for the upcoming Assembly elections; their appeals are pending 

before 19 apex court-mandated special judicial tribunals. West Bengal is the only 

one of the 13 states and Union territories to have an additional layer of special adjudi-

cation following Chief Minister Mamata Banerjee’s appeal to the Supreme Court on 

February 4 this year. 

Overall, some nine million voters — about 12 per cent of the electorate — were 

struck off the roll. Of those, about six million were deemed “absentee” or “deceased”. 

For the rest, the Election Commission either categorised them as voters unmapped 

to the 2002 roll, the oicial cutoff date, or as facing “logical discrepancies”. Under a 

controversial artificial-intelligence algorithm, these logical discrepancies were 

broken down into five categories, including spelling differences, age gaps between 

parent and voter, more than six people linked to the same ancestor, and so on. How-

ever, it became increasingly clear that the logic behind these so-called discrepancies 

was questionable. As a result, some family members were excluded while others 

were included; voters with decades-long voting histories were left out and so on. 

While the court-mandated judicial tribunals were supposed to address these 

issues more thoroughly, questions must be raised about the implementation of the 

process. Nearly 700 judicial oicers drafted from West Bengal and neighbouring 

Odisha and Jharkhand heard over six million cases. Those whose names were not 

cleared in this initial process were permitted to approach 19 special tribunals set up 

for the purpose. The catch here is that no timelines have been fixed for adjudication 

because the apex court argued that former judges manning the tribunals could not 

be “overburdened”. Given this, the court would have done well to commandeer 

more resources and set a deadline for dealing with the cases. Neglecting to do so has 

defeated the purpose of the exercise. Yet the judges expressed deep concern about 

the vote-exclusion process, suggesting that a 2 per cent winning margin could be 

invalidated if 10-15 per cent of the electorate is excluded. 

With the roll now frozen, almost 2.7 million voters, therefore, would not be able 

to vote on April 23 and 29. The claim that the SIR process aims to “clean” the roll and 

exclude “non-citizens” from voting — an allusion to infiltration across the border 

West Bengal shares with Bangladesh —  does not seem to reflect in the pattern of 

deletions. To be sure, according to reports, Muslims account for more than a third 

of the deletions, with border districts such as Malda, Murshidabad, Nadia, and 

Cooch Behar bearing the brunt. But the state capital, Kolkata, has seen between 27 

and 30 per cent of its voters struck off the roll in the north and south, the highest rate 

in the state. Equally some Hindu-majority districts have seen sharp cuts, including 

Paschim Bardhaman. These trends raise questions about the veracity of the SIR pro-

cess, and urgently warrant reconsideration. It is also worth debating whether the 

SIR should have been conducted on the eve of the election. If large numbers of genu-

ine voters are left out, it defeats the purpose. Such processes should not only be fair 

but also be seen to be fair.

A nuclear achievement

It was announced last week that India’s prototype fast-breeder reactor at Kalpakkam 

in Tamil Nadu has reached criticality. This stage — the point at which the chain 

reaction that produces energy becomes self-sustaining — is the culmination of dec-

ades of effort. With it, India joins countries that have successfully designed and built 

a fast-breeder reactor. But this achievement is far more important for India than it 

is for most of the others that have attempted it. Since the days of Homi Bhabha seven 

decades ago, it has been recognised that while nuclear energy has enormous prom-

ise as part of India’s generation mix, it does not entirely free the country from exter-

nal dependence. And that is because traditional reactors — such as the pressurised 

heavy-water reactors, which comprise the majority of India’s fleet — require ura-

nium, which is not found in suicient quantities within the country and needs to 

be imported, introducing an element of vulnerability into the supply chain. 

Thus, the originators of India’s nuclear programme recognised that it must 

progress in stages — and the second stage must be the development of a fast-breeder 

reactor that uses plutonium, which, in turn, is derived from spent fuel in traditional 

reactors alongside uranium. The chain reaction in such reactors leads not only to 

the generation of energy but also to the production of additional plutonium. In 

other words, they basically produce more fuel than they consume — essential for a 

resource-stretched country. The hope is that, eventually, the next stage of energy 

independence will arrive, namely a thermal-breeder reactor, which would only 

need an initial fuel charge and then run sustainably on thorium — an element that 

is widely available within India. At scale, this could ensure India’s energy indepen-

dence for centuries. 

The obstacles, however, are formidable. This can be understood from the fact 

that not only have very few countries set up fast-breeder reactors, many of those 

have chosen to shut them down subsequently after they proved incredibly diicult 

to operate safely. Unlike regular reactors, which in India use heavy water, the cool-

ant used in most fast-breeder reactors is liquid sodium. This requires enhanced 

safety protocols against leaks. The largest ever fast-breeder, in France, was shut 

down 12 years after grid connection; in that period it had been operational only for 

18 months. Japan’s best-known fast-breeder opened in 1986, but in the three dec-

ades after that generated grid-connected electricity only for a single hour. 

For India, the lessons are simple. Unlike most other forms of technology, the 

trick lies not in developing cutting-edge technology but in maintaining and regu-

lating it properly. However, this is precisely where systemic weaknesses creep in. 

The next hurdle will be connecting this reactor to the grid; after that, it will be in 

ensuring that it is economically viable — but then comes the hardest test of all, 

keeping it going for decades. This will require sustained attention and a vast expan-

sion of supervisory and regulatory capability. While the government can take credit 

for completing a long-envisioned task, the hard work in fact starts now. But it must 

be attempted, because the payoff at the end would be transformative.

Hard work of maintenance starts now

SIR needed more time and resources

An old Chinese curse says, “May you live in interesting 
times.” It wishes “disorder, uncertainty, and turmoil” 
on the recipient. That about sums up the world in 
these last six weeks, as the United States and Israel 
have played soldiers, substituting plastic guns with 
their combined armed forces. The war has led to short-
ages of gas, widespread supply chain disruptions, and 
a huge jump in oil prices. How can we deal effectively 
with this world of uncertainty, turmoil, and disorder? 
As we deal with the immediate challenges, we need to 
address our need for long-term resilience. That is my 
focus in this article. 

An immediate instinct is to turn inwards and seek 
self-reliance. But the world, and certainly 
India, is too dependent on other countries 
for that to be an effective strategy. After 
Galwan in 2020, we tried to reduce reliance 
on China. We imposed restrictions on for-
eign investment and tried to limit imports.  
What happened? Our exports of goods to 
China stagnated at under $20 billion; our 
imports from China doubled, from $60 bil-
lion to over $120 billion, leading to a record 
trade deficit of $100 billion. 

The alternative to self-reliance is inter-
dependence.  We will remain dependent 
on others — for energy, for specialised 
machinery, for aircraft, for intermediate 
chemicals, for certain electronic compo-
nents. What we should seek is that others are as 
dependent on us, for things only we can provide, or for 
products or costs that are distinctly better. There we 
have work to do.  India must matter much more to the 
world. That demands both domestic strength and 
international ambition. 

Building strength at home: The medium-term 
fundamentals of our economy are sound: Decent 
growth, low inflation, ample foreign exchange 
reserves, and robust bank and company balance 
sheets. So, while we cope with current disruption, we 
must work on the longer term.  Domestic strength will 
come from a strong economy built on world-competi-
tive and ambitious firms.   

For firms to do the right thing, we need the right 

firms. This is a matter of structural change. Competi-
tiveness needs to be forced through policy. The best 
way is by being open to imports from the best in the 
world.  Going further, a good test of a truly competitive 
firm is exports: Can we successfully compete for our 
core business with the world’s best on their home 
ground? The reforms post-1991 were characterised by 
churn in firms, with the exit of less competitive firms 
and the more successful ones prospering. Whole new 
sectors such as information technology (IT) services 
and the pharmaceutical industry rose to prominence, 
producing some of our most successful firms. Their 
competitiveness was proven by success in world mar-

kets. That churn decreased from the 
2000s; we need to trigger it again. Exit is 
the essential partner of entry. 

We must invest in proprietary tech-
nology.  As this column has long argued, 
Indian industry needs to greatly increase 
its investment in in-house research & 
development (R&D).  A good numerical 
target is to grow in-house R&D five times 
from our current 0.3 per cent of gross 
domestic product (GDP) to the world 
average of 1.5 per cent. But even more 
useful is to undertake some serious 
benchmarking with the top 10 or 20 firms 
in one’s industry. How much do they 
invest as a percentage of sales? How 

many people do they have in R&D?  With what qualifi-
cations? And what output does their R&D provide each 
year — what new products, what patents and design 
registrations, what entry into new businesses and 
markets? And aim to do better on all these metrics. 

Most of this is about what firms must do them-
selves, supported by a policy environment that fosters 
competition. To build strength at home, industry and 
the state have equally important roles to play.    

Building strength abroad: The other side of 
domestic strength is international ambition.  Our flurry 
of free trade negotiations is welcome. We must use our 
free trade agreements (FTAs) to build a stronger stra-
tegic relationship in general. Our close relationships in 
West Asia should help us engage deeply in the recon-

struction and recovery of the region from the war. The 
European Union (EU) FTA is an opportunity for 
Europe and India to deepen ties across everything from 
defence and education to culture. We need, though, a 
deepening of foreign relations with much of Asia.  Our 
policy of Act East must go from a slogan to, well, 
actually acting.  At a minimum, we could renew and 
strengthen existing trade agreements with the Associ-
ation of Southeast Asian Nations, Japan, and South 
Korea. We could evaluate joining the Comprehensive 
and Progressive Agreement for Trans-Pacific Partner-
ship, which brings together 11 major economies around 
the Pacific and a geographically challenged United 
Kingdom.  It is a deep and wide agreement, with a high 
bar for everything from government procurement to 
investment.  Studying what must change for us to qual-
ify could identify useful domestic reforms, even if we 
conclude it isn’t yet in our national interest. 

We claim to speak for the Global South; the Global 
South seems to have missed that. A useful approach 
might be a joint position in the World Trade Organiza-
tion and the United Nations, and to expand ties and 
trade across Africa. And we need a new interest in 
Latin America, where there is great resonance in many 
areas, including the importance of family business 
and a heterogenous society that accords equal impor-
tance to family ties. 

While the state could lead in ensuring close rela-
tionships with all those countries that matter to us, 
industry must follow that lead with investment over-
seas. Our ambition in industry should be to build a 
strong international presence. How do our leading 
firms become comfortable operating in Europe, 
Southeast Asia, Africa, Latin America and West Asia, 
all at the same time?  Confederation of Indian Industry 
delegations to countries as varied as Sri Lanka, 
Indonesia, the UK, Oman and Egypt have received a 
message that Indian firms are being actively sought. 
We need to build on this welcome, recruiting local 
managers and local teams. There really is a whole 
world out there. The rest of Asia, without China, is 
three times our GDP. West Asia, Turkey and Africa 
would add over $5 trillion, and Latin America over $7 
trillion. Add those together and we have a market 
bigger than the US or China. The EU doubles that. 

Today, our IT services, pharmaceutical, and a few 
specialised firms in the textile and garment, auto-
component, and engineering industries have a signifi-
cant international presence. Indian industry writ large 
must follow their lead. Many of our international firms 
are quite dependent on the US market and need to 
diversify — Mr Trump’s tariff games of the last year 
have been a useful prompt. 

A combination of domestic strength and interna-
tional ambition can build dependence on India.  By 
working in tandem, government policy and Indian 
industry can make India matter to the world and 
deliver an inter-dependent future.   
vvvvvvvvvvvvvvvvvvvvvvvv 
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The author is co-chairman Forbes Marshall,  
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president of CII, and chairman of Centre for Technol-
ogy Innovation and Economic Research. 
His book, The Struggle and the Promise has been 
published by HarperCollins 

Hedging against oil shocks 
The recent oil price shock is yet another reminder of 
the urgent need to curtail dependence on imported oil 
and to adopt measures that shield the economy from 
its severe and far-reaching consequences. Elevated oil 
prices constitute a supply shock, pushing economic 
growth and inflation in opposite directions. This 
erodes corporate earnings and causes portfolio out-
flows precisely when a widening current account defi-
cit requires larger inflows, thereby adding pressure on 
the exchange rate. The top priority, therefore, must be 
to reduce oil consumption. 

India’s oil imports (in volume terms) have, in fact, 
been decelerating. Against an annual aver-
age growth rate of 10.8 per cent during 
2005-06 to 2009-10, crude oil imports grew 
by 1.9 per cent during 2020-21 to 2024-25. 
Net oil imports, which rose at an annual 
average rate of 8.3 per cent during 2005-06 
to 2009-10, slowed to 2.6 per cent during 
2020-21 to 2024-25. India’s oil intensity has 
also been declining, reflecting efforts to 
diversify its energy mix and reduce 
dependence on oil by switching to electric 
vehicles (EVs) and cleaner fuels. The gov-
ernment has also been pushing for 
increased use of biofuels. As a percentage of gross 
domestic product (GDP), India’s net oil imports 
declined from 4.4 per cent during 2005-10 to 3.0 per 
cent during 2020-25.  

It is estimated that India’s net oil imports will 
moderate from 2.9 per cent of GDP in 2024-25 to 1.9 
per cent in 2029-30, and further to 1.0 per cent by 
2039-40. Yet in absolute terms, net oil imports are set 
to rise — from 229 million metric tonnes (MMT) in 
2024-25 to an estimated 340 MMT by 2039-40 — as 
the economy expands. Thus, while the oil import 
burden relative to GDP will decline, India’s physical 
dependence on oil will continue to rise over the next 

15 years. This underscores the need for durable, stra-
tegic solutions to energy security. 

First, it is imperative to reduce oil demand drasti-
cally and hence dependence on imports. The pace of 
transition in the transport sector, which is a major 
user of oil, remains rather slow. Both the EV adoption 
rate and its current pattern in India have been disap-
pointing. In 2024, the share of EVs was only 8.8 per 
cent of all road transport vehicles, the bulk of which 
was constituted by two-wheelers (6.1 per cent), fol-
lowed by three-wheelers (2.1 per cent) and passenger 
cars (0.4 per cent). In contrast, the share of EVs in road 

transport vehicles in China was 40 per 
cent, with passenger cars accounting 
for 24 per cent and two- and three-
wheelers 16 per cent. 

The key point is that EV adoption 
in India has so far been concentrated 
in less challenging segments, with 
even passenger cars accounting for 
only a small share. A major reason is 
inadequate charging infrastructure 
for inter-city passenger cars and 
heavy-duty commercial vehicles, such 
as buses and trucks. Against the global 

norm of one public charging station for every 6 to 20 
EVs, India has one for every 135 EVs. To accelerate 
EV adoption and shift the mix towards passenger 
cars and heavy-duty commercial vehicles, it is cru-
cial to roll out  medium- and fast-charging infra-
structure at suitable locations. 

There are other sectors, such as agriculture and 
industrial heating, where oil use can be reduced, but 
this will be a slow process. In any case, India’s 
expanding economy means that total oil demand 
will keep rising unless reductions in oil use due to 
eiciency gains and substitution outpace new 
demand, leading to an absolute decline. 

Second, to shield the economy and consumers 
from sudden oil shocks, India must actively explore 
hedging in international derivatives markets to lock 
in prices ahead of future spikes. Oil marketing com-
panies now hedge refining margins, and the govern-
ment uses annual term contracts for supply security, 
but a more comprehensive sovereign approach is 
needed. In this context, it is worth examining 
Mexico’s centralised hedging programme, the world’s 
largest sovereign oil derivatives scheme.  Since 2001, 
Mexico has been buying put options every year to set 
a floor price for its oil export revenues, thereby pro-
tecting the federal budget from a price collapse. As a 
large importer, India faces the opposite exposure and 
could consider buying call options to set a ceiling on 
future import costs, thereby insulating the economy 
when prices are expected to spike. 

Any protection against future shocks, including 
hedging, entails costs in terms of premia and can be 
politically contentious if prices fall sharply thereafter. 
Yet hedging acts as insurance against extreme price 
movements, with the primary objective being to cap 
upside risk. The cost of hedging could be recovered 
through retail prices.   

In sum, oil shocks have recurred since the early 1970s, 
though at varying frequency. This recurring volatility 
exposes India’s economy to multiple vulnerabilities, 
given its heavy dependence on imports. It is, therefore, 
important to accelerate efforts to reduce oil use — the 
most durable way to cut import dependence and 
advance climate goals through the energy transition. 
However, as India’s reliance on imports will remain sub-
stantial for the foreseeable future, exploring a long-term 
hedging strategy is critical to reduce vulnerability. 
vvvvvvvvvvvvvvvvvvvvvvvv 
The author is senior fellow, Centre for Social  
and Economic Progress, New Delhi.  
The views are personal 

Around 2000, we were tenants in a 
huge house owned by a Punjabi family, 
who lived on the ground floor. Their 
elder son was so incredibly handsome 
that the aunties questioned why he was 
still a “bachelor.”  

One day, we discovered why. Return-
ing from tuition, I found a crowd of 
people gathered around this handsome 
man. Two friends were trying to unclasp 
his clenched fist. He lay on the ground at 
an awkward angle. His head was vibrat-

ing as it was an organ independent of his 
body. Someone brought a small piece of 
wood and forced it into his mouth to 
ensure he didn’t end up biting his 
tongue. Several aunties were trying to 
make him sniff socks and sandals. He 
had suffered  mirgi ka daura, an epi-
lepsy attack. 

A decade later, in a house of our 
own, we organised a jagaran. During 
one of the bhajan performances, an 
aunt experienced the trance-like state 
of mata — a phenomenon that still 
bales me. In Class XI, my English 
teacher touched on this issue while dis-
cussing Jayant Narlikar’s story The 
Adventure. “Why do you think some 
people have those out-of-body experi-
ences? Or are they really that?” the 
teacher asked. 

While science may not have come 
closer to articulating why the brain func-
tions the way it does, can’t it at least pro-

vide a better story to deal with, or make 
sense of these things?  If you want to 
quench your thirst for the more bewil-
dering aspects of the mind, Pria Anand’s 
book, The Mind Electric: Stories of the 
Strangeness and Wonder of Our Brains is 
a worthy read. 

On April 2, 2026, the American neur-
ologist of Indian origin won the PEN/E.O. 
Wilson Literary Science Writing Award 
for this book. In popular culture, science 
writing doesn’t inspire enough purchase, 
partly because many science writers fail 
to accept the fact that there’s no escaping 
telling a good story. This is what Dr 
Anand manages to demonstrate in each 
of the 11 chapters of her book. 

It begins with an exceptional intro-
duction titled “Fables and Confabula-
tions”, in which the author notes her 
desire “to learn how to uncover the 
body’s truths and prophecies”. This tiny 
marvel of a thought was in itself a prod-
uct of lifelong engagement with stories. 
As a child, fearing the “cavernous 
silence”, the author “gravitated towards 
the fantastical, to Sanskrit folklore and 

German fairy tales”.  
She writes, “The human 

desire for narrative, the 
impulse to tell and hear 
stories, is both universal and 
inexorable, coded into our 
brains so deeply across 
multiple networks that it 
often survives and even 
surges after the most devas-
tating of brain injuries.” It is 
this connection that she 
manages to sustain through-
out the book. 

Sample this: A 19-year-old 
woman comes to you, 
informing you that the cause 
of her blindness is kissing 
someone in the church park-
ing lot. What must a doctor 
do when their patient’s 
unshakeable belief in their narrative 
comes before the former’s performance 
of care? “Belief”, “narrative”, and “per-
formance” are key here. Not only in the 
sentence but in the book, too, as Dr 
Anand relates the story of Jean-Martin 

Charcot, “the Napoleon of the 
neuroses”, in the first chapter 
of the book, referencing him 
in relation to hysteria and 
studying him through the 
influence of performing arts. 

As someone struggling with 
sleeping disorders, trauma, 
and the thirst for stories, 
nothing else drew me in like 
the second chapter, “Sleep No 
More”. Dr Anand writes, “In lit-
erature, sleep is often treated as 
a dead space, time stolen from 
story.”  Reading this sentence 
and others made me wonder 
perhaps this was the reason Dr 
Anand’s writing attracted 
favourable comparisons with 
Oliver Sacks.  

Having received her book 
much earlier, I had set it aside, for I had 
come to learn about fabrications — or 
“confabulations”— in Sacks’ literary 
works. The “poet laureate of contempor-
ary medicine” had misreported, accord-
ing to Rachel Aviv’s expose in the New 

Yorker. In the light of this, I wondered if I 
should continue reading The Mind Elec-
tric, but when I did, I realised how 
markedly different Dr Anand’s prose is 
from Sacks (almost all of whom and his 
partner’s works I’ve read). The former’s 
prose doesn’t perform liminality; it 
addresses  its potential. 

Like “sleep paralysis”, there are many 
such “border zones”— the liminal space 
— that Dr Anand describes, and one of 
them is that of “seizurea”. One neurol-
ogists connected them with “dreamy 
states”. In the chapter writing about it, 
she invokes Dostoevsky. A literary figure 
again. In another chapter, she invokes a 
Hindu fable “of the blind men and the 
elephant”, submitting from the Vedas this 
“wondrous” explanation —“Reality is 
one, though wise men speak of it vari-
ously.” In the vast variety of storytelling, 
one of the distinct science voices that 
would lead us closer to truth — reality via 
fables — would most definitely be hers. 
vvvvvvvvvvvvvvvvvvvvvvvv 
The reviewer is a Delhi-based writer and 
culture critic.  @writerly_life

Mysteries of the mind

B
volume xxxiii number 310
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The Mind Electric: 
Stories of the 
Strangeness and 
Wonder of Our Brains 
by Pria Anand 
Published by  
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Building a resilient India
Resilience is about inter-dependence, not self-reliance. We 
need both domestic strength and international ambition

janak raj

INDIA’S 
WORLD?  
naushad forbes

illustration: binay sinha

OPINION 9
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb
stay informed through the day @ www.business-standard.com



A-I asks Tata, Singapore Air 
for funds after $2.4 bn loss 
bloomberg 
15 April 

Air India racked up a wider-than 
expected annual loss of over 
~22,000 crore ($2.4 billion), 
prompting the company to seek 
financial aid from its share-
holders, according to people 
familiar with the situation. 

The loss for the fiscal year 
ended March 31 — a period 
punctuated by the deadly crash 
of a Boeing Co 787 Dreamliner, 
the closure of Pakistani air-
space to Indian carriers and the 
West Asia conflict — is larger 
than $1.6 billion internal com-
pany loss estimate reported by 
Bloomberg News in January. 

Air India’s controlling share-
holder, Tata Group, as well as 
Singapore Airlines Ltd— which 
owns 25.1 per cent in the carrier 
— are in talks to inject some 
much-needed cash, said the 
people, who asked not to be 
identified discussing private 

information. The size of the infu-
sion is still being discussed but 
may be less than what the carrier 
needs, meaning Air India would 
have to look for other financing 
options, the people said. 

Representatives for Tata 
Group and Air India didn’t 
respond to an email seeking 
comments while Singapore Air 
declined to comment.  

The record loss comes at a 
critical juncture for Air India. 
Chief Executive Oicer Camp-
bell Wilson last week announced 
his intention to step down later 

this year. The airline was ranked 
worst for safety issues in the avi-
ation regulator’s latest annual 
audit, and despite ambitious 
fleet expansion plans has stru -
ggled to lift yields and improve 
service to desired levels. 

Stemming the losses has also 
been set as one of the key condi-
tions for approving a third term 
for Tata Group Chairman N 
Chandrasekaran, Bloomberg 
News reported in February. 

The airline had started the 
fiscal year on a positive note, 
posting operating profits in the 

first few weeks of April 2025, the 
people said. That turned after 
Pakistan closed its airspace to 
Indian airlines following a brief 
conflict in May, forcing them 
into longer routes to the US and 
Europe.  A deadly crash in June 
of a Boeing Dreamliner, which 
killed more than 240 people, 
sent the carrier reeling, promp-
ting it to reduce international 
and domestic services.  

US President Donald 
Trump’s punitive tariffs on 
India and a crackdown on for-
eign worker visas also hit the 
carrier’s bottom line, the people 
said. The rolling crises have 
thwarted the airline’s target to 
break even operationally in the 
fiscal year ended March 31. 

Air India has also been one of 
the foreign carriers most affected 
by the outbreak of hostilities in 
the West Asia — a region which 
accounts for 16 per cent of its total 
cap acity and which is now largely 
grounded, the people said.  

Telecos want property managers 
to bear cost of digital ratings  
gulveen aulakh 
New Delhi, 15 April 

Telecom service providers have 
argued that the financial liabil-
ity of ensuring digital ratings of 
buildings, including those 
owned by the government, 
should reside with the property 
managers rather than the car-
riers, as they would stand to 
benefit from premium rents 
and higher tenant retention. 

“The authority should 
ensure that there should not be 
a reverse pressure on telecom 
or internet service providers 
(TSPs/ISPs) to absorb the cost 
of provisioning the digital con-
nectivity infrastructure or digi-
tal connectivity or repair or 
maintenance etc., for govern-
ment buildings or for buildings 
of public importance like 
metro/railway stations, air-
ports etc,” private sector car-
riers said in a representation to 
the Telecom Regulatory Auth-
ority of India (Trai). 

“It has to be explicitly cap-
tured that the cost and owner-
ship for this, would have to be 
borne by the property managers 

(including government bodies 
wherever applicable) and a suit-
able commercial agreement 
should be executed by them 
with the respective TSPs/ISPs,” 
noted the representation, 
issued by the Cellular Operators 
Association of India, which rep-
resents India’s leading telcos, 
including Reliance Jio, Bharti 
Airtel and Vodafone Idea. Trai 
had recommended in its con-
sultation paper on Review of 
Rating of Properties for Digital 
Connectivity Regulations that 
government buildings should 
mandatorily come under the 
rating framework. 

Certainty regarding the cost 
allocation for enabling telecom 
infrastructure for a property has 
also been raised by information 

technology industry body 
Broadband India Forum, which 
added that the cost of enabling 
telecom as well as in-building 
services (IBS) should be 
included within expenditures of 
property developers. 

“Since digital connectivity 
infrastructure is an inherent 
component of property develop-
ment costs (at par with utilities 
such as water and electricity), the 
cost of enabling telecom infra-
structure and IBS must be tre a ted 
as an integral element of pr operty 
development expenditure and 
should be absorbed by the prop-
erty managers. Thus, no cost 
recovery to be done from service 
providers in the form of access 
fees, revenue share arra n ge me -
nts or IBS linked premiums,” the 
body said in its representation.   

While indirectly referring to 
instances of being asked to pay 
severely high charges for pro-
viding connectivity services at 
upcoming airports, COAI 
added that carriers faced sig-
nificant challenges in imple-
menting IBS, as property 
owners often treat telecom as a 
commercial activity. 

Wheat procurement falls 
69% over quality concerns 
in Punjab and Haryana 
sanjeeb mukherjee 
New Delhi, 15 April 

Wheat procurement for the 
central pool took a hit in the 
first fortnight of the 2026-27 
season, weighed by low pur-
chases from Punjab and 
Haryana due to quality issues. 
The government bought 1.53 
million tonnes of wheat 
during the period, a 69 per cent 
drop against the same period 
last year. The quality of grains 
arriving in mandis has been 
below parameters due to 
unseasonal rains. 

The slow procurement has 
left thousands of farmers wait-
ing for days to get their wheat 
purchased. As a result, farmers 
organisations, such as Sam -
yukta Kisan Morcha and Kisan 
Mazdoor Morcha (KMM), have 
called for a four-hour rail 
blockade across Punjab on 
Friday from 12-3pm, demand-
ing relaxation in procurement 
quality standards. 

So far, wheat arriving in 
Punjab mandis is having 20 per 
cent shrivelled and broken grai -
ns, when the Food Corporation 
of India (FCI) accepts wheat, 
which only has 6 per cent 
shrivelled grains, sources said. 

In addition, there has also 
be en lustre loss due to unseaso -
nal rain in late March and early 
April. “The Punjab govern-
ment is wary of going for large-
scale purchases as they fear 
that if FCI does reject the poor 
quality grains they would be 
saddled with huge unsold 
stocks,” Punjab Arthiya 
Association President Prem 
Goyal told Business Standard. 

A team of oicials from the 
government has been visiting 
Punjab mandis to collect 
wheat samples, he said. How-
ever, a decision is not likely 
before the next two-three days. 

Sandeep Singh, member of 
Joint State Coordination Com-
mittee of Punjab State Pro-
curement Agencies, said that 

due to excess shriveled grains 
in the wheat, natural moisture 
gain won’t be possible. There-
fore, the central government 
will have to relax the quality 
parameters as they have done 
for Haryana and Rajasthan. 

In Haryana, the government 
procured wheat with 15 per cent 
shriveled and broken grains on 
Wednesday, as against the exist-
ing parameters of 6 per cent and 
decided to accept wheat with 70 
per cent luster loss. Wheat, the 
main rabi (winter) crop, is pro-
cured through the April-March 
period. However, much of the 
grain is bought in the first few 
months itself, mainly by the FCI 
and state agencies. 

According to FCI data, the 
agencies have procured 1.53 
million tonnes since the start 
of the procurement operation 
from April 1, while the arrival 
stood at 3.5 million tonnes. 

In the same period of the 
2025-26 rabi marketing season, 
the agencies had procured 
5.00 million tonnes, where the 
arrival was 9.3 million tonnes. 
(With agency inputs)

In ~1 trn urban fund, cities 
to get ~10K cr for capacity 
building, credit guarantee  
dhruvaksh saha  
New Delhi, 15 April 

Cities looking to make use of 
the Urban Challenge Fund 
(UCF) will see state support of 
~10,000 crore in capacity 
building and credit guarantees 
in order to make projects bank-
able and leverage private or 
market fin a nce, the housing 
and urban af fairs ministry said  
on Wednesday. 

The government released 
the much-awaited guidelines 
for UCF on Wednesday, and 
plans to start releasing funds to 
support projects soon, said 
Manohar Lal Khattar, housing 
and urban affairs minister. 

According to the guide-
lines, central assistance for 
projects under the fund will be 
~90,000 crore, while ~5,000 
crore has been earmarked for 
Project Preparation and 
Capacity Building at National, 
State/UT, and City levels, and a 
Credit Repayment Guarantee 
Sub-Scheme (CRGSS) has 
been allocated ~5,000 crore. 

The policy was ideated spe-

cifically for cities to leverage 
market finance instead of rely-
ing on government grants, 
keeping central assistance for 
projects limited to 25 percent 
of the cost of bankable projects 
provided that at least 50 per-
cent of the project cost is 
funded from bonds, bank 
loans, and public private part-
nerships. 

The scheme will cover all 
cities with a projected 2025 
population of 1 million or 
more, industrial cities with a 
population more than 100,000 
and all urban local bodies. 

The ~90,000 crore project 
fund will serve as catalytic sup-
port to leverage market-based 
financing, enable structured pr -
oject implementation, and en -
sure timely execution of 
fin ancially viable and reform-
linked urban infrastructure 
investments, the guidelines said.  

“States will endeavour to 
take up projects equivalent to at 
least 25 per cent of their allo-
cated amount within the six 
months from the issuance of 
guidelines,” they said. 

Most diicult task is to declare 
belief of millions wrong: SC 
The Supreme Court on Wed-
nesday emphasised the 
inherent limits of judicial 
intervention in matters of 
faith, observing that courts 
must tread cautiously before 
pronouncing on the validity of 
religious beliefs followed by 
large sections of society.  

A nine-judge Constitution 
Bench headed by Chief Justice 
of India Justice Surya Kant, 
along with Justices BV Naga-
rathna, MM Sundresh, Ahsa-
nuddin Amanullah, Aravind 
Kumar, Augustine George 
Masih, Prasanna B Varale, R 
Mahadevan and Joymalya 
Bagchi made the observations 

while hearing petitions related 
to discrimination against 
women at religious places, 
including the Sabarimala 
temple in Kerala, and on the 
ambit and scope of the relig-
ious freedom practised by 
multiple faiths. 

The Bench remarked that 
one of the most complex tasks 
for a constitutional court is how 
to declare the beliefs of millions 
as “wrong or erroneous”, under-
lining the institutional restraint 
required in such cases. It also 
cautioned that religion cannot 
be stripped of its core practices 
in the name of social reform. 

bhavini mishra 
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Govt may roll 
out mobile PLI 
2.0 with outlay 
of $5 bn by May 
The government is likely to 
roll out production-linked 
incentives to boost mobile 
phone exports from the 
country by May with an 
outlay of over $5 billion, about 
~46,000 crore, sources aware 
of the development said. 

The Scheme for Large 
Scale Electronics Manufactur-
ing (LSEM) was launched in 
2020 with the aim to boost 
domestic manufacturing of 
mobile phones in the country 
with an outlay of ~40,995 crore, 
or about $5.7 billion based on 
exchange rate at that time. 

LSEM was commonly kno -
wn as production-linked ince -
ntive scheme (PLI) for mobile 
phones. “The PLI 2.0 for mobile 
phones is in the works with a 
focus on boosting exports. It 
should be in place by May. The 
outlay is expected to be over $5 
billion,” a source told PTI.  
Another source said the Min-
istry of Electronics and IT is in 
discussion with the finance 
minister for the PLI after 
which it will be placed before 
cabinet for final approval. pti 

farmers’ bodies 
called for a 4-hour 
rail blockade across 
punjab on friday to 
demand relaxation 
in procurement 
quality standards

fy26 was punctuated 
by the deadly crash  
of a boeing 787 
dreamliner, the 
closure of pakistani 
airspace to indian 
carriers and the 
west asia crisis
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RECORD DATE FOR INCOME DISTRIBUTION CUM CAPITAL WITHDRAWAL (IDCW) 
NOTICE is hereby given that Sundaram Trustee Company Limited, the Trustee to Sundaram Mutual Fund, has declared Income 
Distribution cum capital withdrawal (IDCW) on the face value of ` 10/- under the following schemes:

#  Or subsequent business day if the specified date is a non-business day.

*  Income Distribution will be done/IDCW will be paid, net of tax deducted at source, as applicable. 

Pursuant to the payment of IDCW, the NAV of the scheme will fall to the extent of payout and statutory levy, if applicable. The
IDCW pay-out will be to the extent of above mentioned IDCW per unit or to the extent of available distributable surplus, as 
on the Record Date mentioned above, whichever is lower. Past performance may or may not be sustained in future. All 
unitholders under the IDCW Option of the above-mentioned schemes, whose name appears on the Register of Unitholders on 
the aforesaid Record Date, will be entitled to receive the IDCW.

NOTICE

Scheme Name Plan Option Record Date# Amount of IDCW* 
(` per unit)

NAV per unit as on 
April 13, 2026 (`)

Sundaram Aggressive Hybrid Fund
Regular 

Direct

Monthly IDCW 

Monthly IDCW
April 20, 2026

0.250 

0.350 

25.0133 

39.0750 

Sundaram Balanced Advantage Fund
Regular 

Direct

Monthly IDCW 

Monthly IDCW

0.115 

0.140 

14.3496 

17.7419 

For Sundaram Asset Management Company Ltd

Place: Chennai R Ajith Kumar 

Date: April 16, 2026                                                 Company Secretary & Compliance Officer

For more information please contact: 
Sundaram Asset Management Company Ltd 
(Investment Manager to Sundaram Mutual Fund) 
CIN: U93090TN1996PLC034615

Corporate Office: 1st & 2nd Floor, Sundaram Towers, 46, Whites Road,  
Royapettah, Chennai-14. 
Contact No. (India) 1860 425 7237, (NRI) +91 40 2345 2215  
www.sundarammutual.com 

Regd. Office: No. 21, Patullos Road, Chennai 600 002. 

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.
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STREET VIEW
“MARKETS ARE TURNING UP THE RISK 
APPETITE AS US-IRAN TALKS RESUME. 
THE SUSTAINABILITY OF THIS RISK-ON 
RALLY MAY STILL NEED TESTING, GIVEN 
THE VOLATILE NATURE OF PEACE TALKS” 
Anna Wu 
Cross Asset Strategist, Van Eck Associates Corp

Sebi allows issuers  
to tweak IPO size 
without refiling  
samie modak 
Mumbai, 15 April 

The Securities and Exchange Board of India 
(Sebi) has allowed companies planning initial 
public offerings (IPOs) to reduce their fresh 
issue component by up to 50 per cent without 
having to refile their draft red herring pro-
spectus (DRHP). 

The move is expected to provide issuers 
greater flexibility to launch share sales, amid a 
challenging market environment, investment 
bankers said. 

Under existing rules, any deviation of more 
than 20 per cent in the estimated fresh issue size 
requires issuers to refile their DRHP. 

The relaxation follows representations 
from the Association of Investment Bankers of 
India (AIBI), which had flagged diiculties in 
capital mobilisation due to heightened geo-
political tensions in West Asia and subdued 
investor participation. 

Earlier this month, Sebi extended the valid-
ity of DRHP approvals until September 30. 

So far this month, only one mainboard IPO, 
worth ~150 crore, has been launched. Mean-
while, large issuances such as PhonePe have got 
deferred due to market volatility. 

In a communication to the industry, Sebi 
said issuers would now be permitted to revise 
the issue size by up to 50 per cent — either 
upwards or downwards — without refiling the 
draft offer document. The relaxation will be 
granted on a case-by-case basis and subject to 
prior regulatory approval. 

Sebi has stipulated that the core objective of 
the issue must remain unchanged. Investment 

bankers will be responsible for incorporating 
all necessary revisions in the offer document, 
while issuers must disclose the changes 
through a public addendum. 

Companies seeking to revise issue sizes 
will also need to submit an application to the 
markets regulator, outlining the reasons for 
the proposed change. 

The easing of norms will apply to IPOs open-
ing for subscription until September 30, 2026. 

Sebi had introduced a similar relaxation 
during the Covid-19 pandemic in 2020.

Gold falls from one-month 
peak as investors look to 
US-Iran negotiations 
Gold eased from one-month 
highs on Wednesday, with 
investors gauging develop-
ments surrounding United 
States (US)-Iran talks to bring 
hostilities in the West Asia to 
an end, as oil prices stayed firm 
on supply concerns from the 
Strait of Hormuz closure. 

Spot gold was down 0.9 per 
cent at $4,798.89 per ounce, as of 
0941 GMT, after hitting its high-
est since March 18 earlier. US 
gold futures for June delivery 
fell 0.6 per cent to $4,821.30. 

“To some extent it’s some 
spurious correlation the fact 
that both (equities and gold) 
react to oil price development. 
So low oil prices, good for econ-
omic growth, so good for eq -
uities. Low oil prices, low 
infla tion, good for gold because 

central banks can cut rates,” 
said a UBS analyst. 

Bullion has fallen close to 
10 per cent since the US and 
Israel launched their war on 
Iran on February 28 sending oil 
prices soaring. Gold is often 
looked to as an inflation-
hedge, but higher interest rates 
dampen the non-yielding 
asset’s appeal.   reuters

Crude oil prices stable as Hormuz 
constraints counter hopes for talks 
Oil prices were broadly stable 
after steep falls in the previous 
session as shipping 
through the Strait of 
Hormuz remained 
constrained, 
countering expec-
tations of US-Iran 
talks aimed at 
ending the war in 
West Asia. 

Forty-five days after 
Iran’s Revolutionary Guards 
declared the strait closed, effec-
tively shutting in about 20 per 
cent of global oil and liquefied 
natural gas shipments, transit 

through the waterway 
remains at only a fraction of 

the 130-plus daily cross-
ings seen before the 

war, sources said on 
Tuesday. The US 
has enacted a 
blockade of ship-
ping leaving Iranian 

ports that its military 
said on Wednesday 

has completely halted 
trade going in and out of the 
country by sea. Brent crude 
futures were up 49 cents, or 
0.5 per cent, at $95.28 a barrel 
at 1315 GMT.                         reuters

devangshu datta 
 
ICICI Prudential Life Insurance 
reported encouraging figures in the 
fourth quarter of financial year 2025-26 
(Q4FY26) and analysts are positive on 
the stock. New business value (NBV) 
margin expanded to 25.2 per cent during 
the period, driven by 60.5 per cent year-
on-year (Y-o-Y) jump in retail protection 
annual premium equivalent (APE).  

The results comfortably beat street 
estimates, with APE of ~3,830 crore, and 
NBV of ~965 crore. Profit after tax for 
FY26 rose 35 per cent to ~1,600 crore. 
The net profit included ~114 crore from 
the sale of 100 per cent stake in ICICI 
Pension Fund Manager. The adjusted 
PAT grew at 25 per cent Y-o-Y. 

Management did not share FY27 
growth guidance, given geopolitical 
volatility. But the leadership has 
delivered 9 per cent VNB annual 

growth over FY24-26. The near-term 
projections should be conservative 
given the macro volatility. 

The NBV margin expansion came 
on better mix and assumption of 
favourable yield curve moves, which 

added over 200 basis points to the 
annualised NBV margin. Management 
noted retail volume expansion was 
aided by Goods and Services Tax (GST) 
reforms. Channels like partnership 
distribution and bancassurance grew 
33.6 per cent and 14.1 per cent Y-o-Y, 
respectively in Q4. The non-ICICI Bank 
bancassurance channel recorded 19.3 
per cent Y-o-Y growth. 

There are areas of concern. Agency 
and direct channels saw volume 
declines of 2.7 per cent and 3.3 per cent 
Y-o-Y, respectively. The annuity seg-
ment reported 8.5 per cent Y-o-Y 
decline in APE in Q4, while the non-
linked savings business reported 1.1 per 
cent Y-o-Y decline. The 13th month per-
sistency ratio dropped to 84.5 per cent 
from 89.1 per cent a year ago, and 61st 
month persistency dipped to 61.6 per 
cent from 64.1 per cent. 

This impacts embedded value 

negatively and was a factor in dragging 
down Return on Embedded Value 
(ROEV) to 11.9 per cent for FY26, from 
13.1 per cent in FY25. Management 
attributed lower persistency to higher 
customer withdrawals in 100 per cent 
premium-backed annuity products 
amid tight liquidity. 

The cost-to-total premium ratio rose 
to 16.4 per cent in the January-March 
period from 14.8 per cent a year ago, due 
to unavailable Input Tax Credits (ITC). 
Adjusted for this, cost-to-total premium 
ratio for savings segment may have 
improved by 40 basis points to 12.1 per 
cent in FY26. Overall cost ratio for FY26 
was 18.2 per cent, a marginal 10 basis 
points increase Y-o-Y. 

Retail protection APE saw 60.5 per 
cent Y-o-Y growth in Q4FY26, pulling 
FY26 growth to 32 per cent Y-o-Y. The 
ULIP APE grew 16.5 per cent Y-o-Y in 
Q4FY26, contributing 48 per cent of 

total APE for FY26. Annuity trended 
down 8.5 per cent Y-o-Y in Q4FY26, and 
was down 26 per cent Y-o-Y for the full 
year. The management noted across-
the-board slowdown in March demand 
for non-protection segments, which 
may have coincided with the Iran war. 
Management mentioned that protec-
tion prices are range-bound even after 
two quarters of GST 2.0. 

The bancassurance channel grew 
14.1 per cent Y-o-Y in Q4FY26, with 
non-ICICI Bank bancassurance grow-
ing at 19.3 per cent Y-o-Y. Flat growth in 
the core proprietary distribution net-
work is a concern, though low growth 
can be partly attributed to a high base 
effect in Q4FY25.  

The FY26 VNB grew 10.9 per cent Y-
o-Y apart from the strong margin of 25.2 
per cent. The FY26 VNB growth was 
supported by shift in product mix and 
by positive economic assumption 

changes about yields. The insurer 
recorded a 40 basis points Y-o-Y decline 
in expense ratio in FY26.  

March saw G-sec yields go up, but 
ICICI Prudential Life maintained its 
internal rate of return on return guar-
antee products, which sustained 
margin. The insurer reported negative 
economic variance and negative 
assumption changes, on account of 
weak persistency in annuity.  

The stock rose on results but has 
underperformed the Nifty through 
calendar year 2026 (CY26). This is dis-
counting a flat APE and VNB scenario, 
whereas the results indicate growth in 
high single digits. This implies there 
could be significant upside on positive 
revaluation after results. 

The downside risks include lower 
protection sales, further deterioration 
in persistency, generally bearish senti-
ments, an increase in the special cor-
porate tax rate for life insurers. The exit 
of the JV partner, which holds 21.93 per 
cent stake, is a potential risk, according 
to some media reports.

ICICI Prudential Life gains Street favour on Q4 showing, valuations
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Sebi, DoT enter pact for information 
sharing, curbing cybercrime 
The Securities and Exchange 
Board of India (Sebi) on Wed-
nesday entered a memoran-
dum of understanding with 
the Department of Telecom-
munications (DoT) for 
information sharing and 
enhanced co-operation. The 
Memorandum of Under-
standing (MoU) is for Digital 
Intelligence Platform (DIP) 
— a platform developed by 
the DoT for real-time intelli-
gence sharing and coordina-
tion among various 
stakeholders.  

The move is aimed at curb-
ing cybercrime and financial 
frauds by ‘enabling proactive 
action against the misuse of 

telecom resources’.  
“The MoU will facilitate 

the sharing of data and 
information between DoT and 
Sebi, on regular basis, for the 
purpose of fighting frauds in 
securities market. This marks 
the beginning of enhanced 
cooperation and synergy 
between Sebi and DoT,” the 
regulator said on Wednesday.  

The agreement follows 
Sebi’s earlier slew of decisions 
to combat fraudulent players 
and cyber crime. The market 
regulator recently partnered 
with Google offering verified 
tag for entities registered with 
Sebi for investors to confirm 
authenticity. The regulator has 

also moved intermediaries to 
validated UPI handles for 
secure transactions and facili-
tated Sebi check for verification 
of authentic players in the 
market ecosystem.  

The regulator has also 
amplified action of misleading 
social media content and urged 
tech players to develop tools to 
track and prevent miscreants 
from using social media plat-
forms to defraud people.  

It has also mandated regis-
tered entities like stock brokers, 
mutual funds, and advisors to 
prominently disclose their reg-
istered name and registration 
number on social media pro-
files and content. bs reportervvvv
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Balanced advantage funds ramp up 
equity exposure as valuations ease 
Net equity holding surges to multi-year high for several schemes 

abhishek kumar 
Mumbai, 15 April 

Balanced advantage funds 
(BAFs) used the market correc-
tion in March to raise equity 
exposure, with the average net 
equity allocations at large 
schemes — those managing 
over ~5,000 crore — increasing 
by about two percentage 
points to 60 per cent. 

Equity exposure, which had 
been steadily rising from the 
lows of August 2024, climbed to 
multi-year highs for some large 
schemes. BAFs are hybrid 
mutual funds that automatically 
allocate between equity and debt 
based on market conditions. 

Net equity exposure for 
ICICI Prudential BAF — the 
second-largest scheme in the 
category with assets under 
management (AUM) of over 
~66,000 crore — stood at 61.9 
per cent at the end of March, its 
highest level in nearly five years. 

The largest BAF, managed 
by HDFC Mutual Fund, main-
tained its already-elevated 
equity exposure of 70 per cent in 
March, nearly unchanged from 
February 2026. Net equity expo-
sure for Kotak BAF and Tata 
BAF crossed the 60 per cent 

mark in March, the highest level 
for most of them in over a year. 

While BAFs follow varied 
models to determine optimal 
asset allocation, equity expo-
sure for most schemes is largely 
linked to market valuations. 

Allocations typically decline 
when valuations rise and 
increase when valuations mod-
erate. Net exposure also reflects 
individual scheme positioning 
— some fund managers adopt a 
more conservative stance, 
while others take relatively 
aggressive allocation calls. A 
few schemes, such as Edelweiss 
BAF, follow a different 
approach. The scheme adopts a 
pro-cyclical model — increas-
ing equity exposure in rising 

markets and reducing it when 
markets weaken. In March, its 
net equity exposure stood at  
45 per cent, a 12-month low. 

Nippon India BAF was 
among the schemes that 
reduced net equity exposure 
during the month. Experts have 
recently highlighted that equity 
market valuations are now 
broadly in line with long-term 
averages, with some segments 
even trading at a discount. 

“Amid all the fear and gloom, 
the silver lining has been a 
decent moderation in valu-
ations. Indian equities had been 
significantly underperforming 
emerging market peers for the 
past six quarters even before the 
current crisis. Sensex price-to-

earnings (PE) multiple is now 
back to longer-term averages 
while our preferred valuation 
gauge that measures earnings 
yield as a relative spread to bond 
yields has moderated further. 
This comes as equity declines 
more than offset the sharp 
increase in bond yields,” SBI MF 
stated in its latest outlook. 

ICICI Prudential MF’s equity 
valuation gauge also turned 
positive on equities in March for 
the first time in the last five 
years. Indian equities corrected 
sharply in March 2026, with the 
Nifty and the Sensex falling  
11.3 per cent and 11.5 per cent, 
respectively. By the end of the 
month, the Sensex was trading 
at a 12-month forward PE ratio 

of 17x, significantly below its 
five-year average of 20.2x. The 
Nifty Midcap 100, at a PE of 
24.6x, was also below its five-
year average of 26.6x. 

The higher equity alloca-
tions are expected to support 
BAF returns, as markets have 
staged a strong rebound so far 
this month. The Sensex and the 
Nifty have risen 8.5 per cent, 
while the Nifty Midcap 100 and 
the Nifty Smallcap 100 have 
gained 11.6 per cent and 12.8 per 
cent, respectively. Mid and 
smallcap indices have recouped 
all losses incurred during the 
US-Iran conflict, although 
benchmark indices continue to 
trade about 4 per cent below 
their pre-war levels.
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Size matters 
IPO activity has slowed amid a sharp  
drop in markets in March  

                 No. of          Amount                             Nifty  
                 issues    raised (~ cr)                 change (%) 

Jan                3               4,765             -3.1 

Feb               7               8,162           -0.6 

March          8               5,852           -11.3 

April              1                   150            6.8 

Source: primedatabase.com
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Zerodha, Angel One, Upstox 
lead drop in active investors 
A spike in volatility and weak 
trailing returns have prompted 
many retail investors to pause 
their equity market participa-
tion, dragging down activity 
levels across several leading 
brokerages. 

The National Stock 
Exchange (NSE) saw its active 
client base shrink by 3.5 million 
in financial year 2025-26 
(FY26), with leading discount 
brokerages — Zerodha, Angel 
One and Upstox — accounting 
for the bulk of the decline. 

The drop coincided with a 
5.1 per cent fall in the Nifty 50, 
marking its worst annual per-
formance since FY20. In per-
centage terms, NSE’s active 
client base fell 7 per cent to 45.2 
million, after a sharp 20 per 
cent surge in FY25. The pullback 
was most pronounced among 
discount brokers. Zerodha lost 
nearly a million active clients, 
while Angel One and Upstox saw 
declines of 810,000 and 760,000, 
respectively. In contrast, 
Groww’s active base remained 
largely stable at 12.94 million. 

Meanwhile, some tradi-
tional brokerages, such as ICICI 
Securities and SBICap Secur-
ities, bucked the trend, adding 
clients during the year. 

An active client is defined as 
a Unique Client Code (UCC) that 
executes at least one trade 
during a given period. Market 
participants attributed the slow-
down to a combination of 
heightened volatility, tighter 
derivatives regulations, and 
retail losses in the F&O segment. 

“The post-pandemic retail 
trading frenzy is clearly cooling 

off. Many investors who 
entered during the bull run are 
now confronting the reality 
that consistent profits are hard 
to come by — especially in a 
market dominated by high-fre-
quency and institutional 
players. What we’re seeing 
instead is a healthy shift 
towards disciplined investing 
via mutual funds,” said a 
brokerage executive. 

The moderation was also 
visible in account openings. 
Net additions of demat 
accounts slowed to about 32 

million in FY26, compared to a 
record 41 million in FY25. 

Average daily turnover 
(ADTV) in the equity cash seg-
ment at NSE and BSE fell 6 per 
cent year-on-year to ₹1.13 tril-
lion, down from ₹1.21 trillion 
in FY25. Meanwhile, the com-
bined ADTV in the futures and 
options (F&O) segment across 
exchanges rose a modest  
4.6 per cent to ~447 trillion. 
However, activity on the  
NSE showed signs of strain, 
with F&O turnover declining 
18 per cent. samie modak
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K V R Murty takes charge as Sebi WTM 
khushboo tiwari 
Mumbai, 15 April 

KVR Murty, former addi-
tional controller general of 
defence accounts, on Wed-
nesday assumed charge as a 
whole-time member of the 
Securities and Exchange 
Board of India (Sebi). 

Murty had earlier served as 
a part-time member on Sebi’s 
board as a government nomi-
nee. He has also been associ-
ated with the National 
Financial Reporting Authority 
(NFRA) and served on the 
councils of the Institute of 
Chartered Accountants of 
India (ICAI), the Institute of 
Company Secretaries of India 
(ICSI), and the Institute of Cost 
& Management Accountants of 

India (ICMAI). 
He previously held the 

position of Joint Secretary in 
the Ministry of Corporate 
Affairs, where he oversaw e-
governance initiatives and 
policy formulation. 

Murty’s appointment 

restores the number of whole-
time members (WTMs) on the 
Sebi board to four, filling 
vacancies that had persisted 
since last year. In December 
2025, Sandip Pradhan, former 
Director General of Income 
Tax (Investigation), had also 
joined as a WTM. 

The Sebi board currently 
comprises a chairman, four 
whole-time members, and four 
part-time members, who are 
representatives from the Min-
istry of Corporate Affairs, the 
Ministry of Finance, and the 
Reserve Bank of India. 

Whole-time members play 
a critical role in decision-
making, investigations, and 
the implementation of policies 
aimed at developing India’s 
capital markets.
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Sharp decline  

Note: Total includes figures of other brokerages  
Source: NSE; Note: Ranked by highest number of active clients; Data for 
the month of March for both years

■ FY25           ■ FY26       −change 

Total number of active 
clients fell by nearly 
3.5 mn in FY26

Total >     48.68            45.19        -3,490,708 
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Zerodha recently introduced 
fixed deposits (FDs) on its invest-
ment platform Coin. Several 
players, such as Stable Money, 
smallcase, and Flipkart-backed 
super.money now offer FDs 
through their digital platforms. 

Access to multiple lenders 
These platforms make FD  
investing seamless and access-
ible. They allow investors to 
compare offerings across 
multiple banks and corporates 
at one place. 

“Investors can discover, com-
pare, invest in, and manage fixed 
deposits end-to-end through a 
single digital interface,” says 
Saurabh Jain, cofounder & CEO, 
Stable Money. They can check 
interest rates, tenure options, 
and issuer details. 

Diversification across institu-
tions becomes possible instead 
of having to concentrate 
deposits with a single bank.  

“Platforms also improve 
access to smaller institutions, 

particularly small finance banks 
(SFBs), in regions beyond those 
where they have a branch pres-
ence,” says Jain. 

Behavioural and other risks 
Some risks could arise from 
investor behaviour. They may 
focus too heavily on the dis-
played interest rate and choose 
the highest-return option with-
out adequately considering  
risk, especially in corporate 
deposits. Investors may also fail 
to factor in important terms of a 
deposit, such as the conditions 
for premature withdrawal. 

Who regulates these platforms 
These platforms are primarily 
facilitators. “The FDs are issued 

by the respective banks which 
fall under the purview of the 
Reserve Bank of India (RBI),” 
says Mohit Mehra, vice presi-
dent, primary markets & pay-
ments, Zerodha. 

Jain says these deposits will 
enjoy insurance cover of up to  
~5 lakh per depositor per bank 
thro ugh the Deposit Insurance 
and Cre dit Guarantee Corpor-
ation (DICGC). 

Financial planners, how-
ever, are of the view that regula-
tory oversight is confusing 
because the different instru-
ments offered by them fall 
under different regulators. 
“Deposits are regulated by the 
RBI. But some of these plat-
forms also offer mutual funds 
that are regulated by Sebi,” says 
Vishal Dhawan, founder and 
chief executive officer (CEO), 
Plan Ahead Wealth Advisors. 

For investors seeking 
redress, the bank will address 
issues related to the deposit 
itself. If the bank does not 
address their concern, inves-
tors may escalate their com-
plaint to the banking 
ombudsman. 

“The platform can address 
transaction-related or oper-
ational queries,” says Mehra. 

Selecting a platform 
Investors should assess the relia-
bility of the platform. “Go with a 
known name you are comfortable 
with,” says Arnav Pandya, 
founder, Moneyeduschool. Deep-
esh Rag haw, a Sebi-registered 
investment advisor, also suggests 
going with one of the more estab-
lished platforms. Platform selec-
tion should also depend on 
interface quality, operational 
reliability, the range of deposits 
available, and whether investors 
want products beyond FDs. 

Buy FDs for predictability 
An FD suits investors whose pri-
mary objective is certainty of 
return and capital protection. 
“They can offer decent post-tax 
returns to investors in the lower 
tax brackets,” says Dhawan. 

Taxation is an issue. “Their 
post-tax return will not beat 
inflation, and will be quite low 
for those in the higher tax 
brackets,” says Pandya. Many 
investors nowadays gravitate 
towards FDs of SFBs for higher 
returns. “In theory, SFBs carry a 
higher risk of failure than large 
scheduled commercial banks, 
even if that risk is not expected 
to materialise easily,” says 
Raghaw. Dhawan suggests that 
allocation to SFBs’ FDs should 
not exceed 20 per cent of total 
FD allocation. 

If inflation rises, interest 
rates could follow suit. “Avoid 
waiting for too long for better 
rates because rate cycles are dif-
ficult to predict,” says Dhawan. 
Instead, stagger your invest-
ments. “Also, ladder your FDs so 
that they mature at different 
points,” says Dhawan. 

YOUR 
MONEY

INVESTING IN FDs VIA DIGITAL PLATFORMS

In India’s crowded savings 
market, where investors often 
juggle market-linked returns and 
capital safety, the Public Provi-
dent Fund (PPF) remains a steady, 
long-term option. While neither 
flashy nor high-yielding, its gov-
ernment backing, tax eiciency 
and disciplined structure make it 
a consistent choice for retire-

ment-focused investors. 
At maturity after 15 years, inves-

tors face a critical choice: Withdraw 
the corpus or extend the account. 
Unlike many fixed-inc ome prod-
ucts, PPF allows unlimited exten-
sions in five-year blocks. 

Investors can choose between: 
l Extension with contribution: 

Conti nue investing and  
compounding 
l Extension without contribu-

tion: Let the existing corpus  
earn interest 

This feature effectively con-
verts PPF into a quasi-perpetual 
retirement vehicle. For investors 
nearing retirement, extending 
without fresh contributions can 

help preserve capital while still 
earning a stable return. 

PPF also offers limited credit 
support. From the second year 
onwards, investors can take a 
loan against their balance, 
usually capped at 25 per cent of 
the corpus. This makes it a low-
cost borrowing option compared 
to unsecured credit.

Enjoy access to multiple 
lenders, compare options 

Read full report here: mybs.in/2g5PRxQ compiled by amit kumar

How to turn PPF extensions into retirement corpus
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SFBs offer high rates, but take limited bets 
Small finance bank              Tenure                                            Highest slab rate (%) 

Suryoday                               30 months                                                     8.10 

ESAF                                       501 days                                                       8.00 

Shivalik                                  21 months 1 day to 22 months                   7.80 

Jana                                         Above 3 years to 5 years                             7.77 

slice                                         18 months 1 day to 18 months 2 days       7.75 

Interest rates as on April 15, 2026  Source: Paisabazaar.com

ram prasad sahu 
Mumbai, 15 April 

The stock of Dabur India has shed 
over 17 per cent since the start of the 
Iran war, amid concerns that a weak 
monsoon, the West Asian crisis, and 
higher input costs will weigh on rev-
enues and margins.  

While the domestic fast-moving 
consumer goods (FMCG) business 
saw a sequential recovery in 
demand in the fourth quarter 
(January-March) of 2025-26 (FY26) 
and Dabur is expected to post high 
single-digit growth, some gains 
were offset by challenges in key 
international markets in West Asia. 
Given concerns around rural 
growth and uncertainty over inter-
national revenues, brokerages 
remain cautious on the stock. 

The immediate worry is the 
impact of multiple headwinds on 
rural demand. Analysts at Sys-
tematix Research, led by Dhanan-
jay Sinha, point out that the 
country’s rural economy faces 
twin risks of a monsoon defi-
ciency and sharply rising input 
costs in 2026, threatening agricul-
tural output, farm incomes, rural 
demand, and food inflation. 

Macquarie Research believes 
that a weak monsoon and fertiliser 
availability could put rural demand 
at risk and hurt volume growth. 
Rural sales salience is highest for 
Dabur at 45-50 per cent, followed by 
Britannia at 40-45 per cent. Nestlé 
has the lowest rural exposure at  
20 per cent. The brokerage remains 
cautious on rural-focused plays 
such as Dabur and Britannia. 

Compounding the weather risk 

is the ongoing US-Iran conflict, 
which has disrupted shipping 
through the Strait of Hormuz, a 
critical route for fertilisers, raw 
materials (ammonia, phosphoric 
acid, sulphur, natural gas/liquefied 
natural gas), and fuel.  

This has led to sharp increases in 
global fertiliser and input prices, 
supply-chain disruptions, and 
higher costs for Indian farmers and 
manufacturers.While there has 
already been an impact on fertiliser 
volumes and margins in Q4, the real 
challenge is expected from the first 
quarter (April-June/Q1) of 2026-27 
onwards, during the kharif planting 
season, says Systematix Research. It 
expects softer rural demand for 
consumer companies, with com-
modity cost inflation affecting 
demand, pricing, and margins. 

Apart from rural demand and 
commodity inflation, the company 
also faces pressure on interna-
tional sales due to its presence in 

West Asia. West Asia is its largest 
market outside India, with the 
Middle East and North Africa 
(MENA) region accounting for 8 
per cent of consolidated revenue. 
Major categories include hair care, 
oral care, skin care, healthcare, and 
food. In export markets, supply 
constraints, order cancellations, 
higher freight, and insurance costs 
are expected to reflect as early as 
Q4FY26, brokerages say. 

For Q4, Dabur’s consolidated 
revenue is likely to grow in the  
mid-single digits, led by high 
single-digit growth in the India 
FMCG business, while the inter-
national business is expected to 
remain muted with low single-
digit growth. While West Asia will 
be impacted by the Iran war,  
other markets such as Türkiye, 
Bangladesh, and the UK have  
performed well and are likely to 
grow at double digits in constant 
currency terms. 

Although domestic macroecon-
omic indicators point to a gradual 
recovery in consumption, persist-
ent execution challenges keep 
Motilal Oswal Research cautious. 
Factoring in near-term headwinds 
in Dabur’s international markets, 
the brokerage has cut its earnings 
per share estimates by 2-3 per cent. 

What could support the stock, 
however, are valuations. BNP Pari-
bas Research notes that Dabur has 
faced growth challenges, with earn-
ings estimate cuts and a derating of 
valuation multiples. However, the 
stock is trading below its last-
decade average one-year forward 
price-to-earnings ratio and appears 
attractive relative to peers. 

Weak monsoon fears, West Asia turmoil, rising costs cloud outlook

Dabur faces a tangle 
of growth headwinds

Downward trend

Sources: Bloomberg, BSE 

          Dabur India             BSE 200 

HDFC ERGO General Insurance Company Limited
CIN: U66030MH2007PLC177117
IRDAI Registration No.: 146
Date of Registration with the IRDAI: July 09, 2010

Financial Results (` in Lakhs)

Sr 
No.

Particulars

Three months ended Year ended

March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025

Unaudited Unaudited Audited Audited

1 Total Income from Operations (Note 1)   437,714   385,198   1,576,876   1,622,943 

2
Net Pro�t / (loss) for the period
(before Tax, Exceptional and / or Extraordinary Item)

  21,141   8,957   107,962   66,393 

3
Net Pro�t / (loss) for the period before tax
(after Exceptional and / or Extraordinary Item)

  21,141   8,957   107,962   66,393 

4
Net Pro�t / (loss) for the period after tax
(after Exceptional and / or Extraordinary Item)

  15,990   7,107   81,312   50,017 

5
Total Comprehensive Income for the period
[Comprising Pro�t / (loss) for the period (after tax) and Other
Comprehensive Income (after tax)] (Note 2)

 NA  NA  NA  NA 

6 Paid up Equity Share Capital   72,583   72,583   72,583   72,583 

7 Reserves (exclude Revaluation Reserves) (Note 3)   288,640   229,288   288,640   229,288 

8 Securities Premium Account   210,833   210,833   210,833   210,833 

9 Net Worth   545,975   486,239   545,975   486,239 

10 Paid up Outstanding Debt   140,000   140,000   140,000   140,000 

11 Outstanding Redeemable Preference Shares  NA  NA  NA  NA 

12 Debt Equity Ratio (No. of times)   0.26   0.29   0.26   0.29 

13
Earnings Per share (of `10/- each)
(for continuing and discontinued operations)

1. Basic:   2.20   0.99   11.20   6.94 

2. Diluted:   2.20   0.98   11.18   6.93 

14 Capital Redemption Reserves  NA  NA  NA  NA 

15 Debenture Redemption Reserves   3,750   3,565   3,750   3,565 

16 Debt Service Coverage Ratio (No. of times)   8.79   5.14   10.82   8.89 

17 Interest Service Coverage Ratio (No. of times)   8.79   5.14   10.82   8.89 

Notes:

1. Total Income from operations represents Gross Written Premium (GWP).

2. The Indian Accounting Standards (IND AS) are currently not applicable to Insurance Companies in India.

3. Includes Reserve on Amalgamation created on the merger of erstwhile HDFC ERGO Health Insurance Limited (formerly Apollo Munich Health

Insurance Company Limited) with the Company.

4. The above is an extract of the detailed format of quarterly and year to date Financial Results �led with the Stock Exchange under

Regulation 52 of SEBI (Listing Obligations and Disclsoures Requirement) Regulations, 2015. The full format of quarterly and year to date

Financial Results are available on the website of Stock Exchange (www.bseindia.com) and the Company (www.hdfcergo.com).

5. For the other line items referred in Regulation 52(4) of SEBI (Listing Obligations and Disclsoures Requirement) Regulations, 2015, pertinent

disclosures have been made to Stock Exchange (BSE) and can be accessed on www.bseindia.com.

Place: Mumbai

Date: April 15, 2026

For and on the behalf of Board of Directors

Sd/-
Anuj Tyagi

Managing Director & CEO

DIN: 07505313

Registered & Corporate Of�ce: 6th Floor, Leela Business Park, Andheri-Kurla Road, Andheri(East), Mumbai - 400 059.

INVESTMENT CORPORATION LIMITED
CIN: L67200MH1937PLC002622

Regd. Oice: Elphinstone Building, 10 Veer Nariman Road, Mumbai- 400 001 
Tel: 022-66658282 Fax: 022-66657917 E-mail: ticl@tata.com

web: www.tatainvestment.com

NOTICE

Sub: Transfer of Equity Shares of the Company to Demat Account of the                                    

Investor Education and Protection Fund (IEPF) Authority

Pursuant to the provisions of Section 124(6) of the Companies Act, 2013 read with the Investor 
Education and Protection Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 2016 (IEPF 
Rules), as amended from time to time, the Company is mandated to transfer all the shares, in respect 
of which dividends have not been claimed for seven consecutive years or more to the demat account 
of IEPF Authority. However, the Company will not transfer such shares to Demat Account of IEPF 
Authority where there is a speciic order of Court or Tribunal or Statutory Authority restraining any 
transfer of such shares and payment of dividend or where such shares are hypothecated or pledged 
under the provisions of the Depositories Act, 1996.

As per SEBI circular dated November 3, 2021, and December 14, 2021, outstanding payments will be 
credited directly to the bank account of the shareholder if the folio is KYC Compliant. Payment can 
be made to shareholders holding shares in physical form if the folio is KYC compliant.

In compliance with the said Rules, the Company has communicated individually to the concerned
shareholders at their registered address, whose shares are liable to be transferred to the Demat
account of IEPF Authority requesting them to claim their dividend amount latest by August 26, 2026. 
The Company has uploaded on its website: www.tatainvestment.com under Investor Information
section, the details of such shareholders whose shares are liable to be transferred to the IEPF Authority.

The concerned shareholders are requested to verify the details of their unclaimed dividend and the 
shares liable to be transferred to the IEPF Demat Account. Shareholders may further note that the 
details of the concerned shareholders uploaded by the Company on its website shall be deemed as 
adequate notice in respect of issue of the new share certiicate(s) by the Company / Corporate Action 
for the purpose of transfer of shares to IEPF Demat Account pursuant to the IEPF Rules.

The Company shall take necessary steps to transfer the concerned shares held by such shareholders 
in physical or demat form to the Demat account of IEPF Authority after August 26, 2026.  The 
concerned shareholder(s) are further informed that all future beneits arising on such shares would 
also be transferred to the IEPF Authority.

The shareholders may please note that no claim shall lie against the Company in respect of the 
shares and all future beneits thereof credited to the account of IEPF Authority. In case the concerned 
shareholders wish to claim the said shares along with the beneits after transfer to IEPF, a separate 
application has to be made to the IEPF Authority in Form IEPF-5, as prescribed under the Rules and the 
same is available at IEPF website i.e., www.iepf.gov.in. The link of the e-Form IEPF-5 is also available 
under the Investor Information section on the website of the Company at www.tatainvestment.com . 

For further information/ clariications, Shareholders may communicate to the Company’s Registrar & 
Transfer Agent- MUFG Intime India Private Limited (Formerly Link Intime India Private Limited), C-101, 
1st Floor, 247 Park, Lal Bahadur Shastri Marg, Vikhroli West, Mumbai 400 083, Tel: +91 8108118484, 
Email: csg-unit@in.mpms.mufg.com, Website : https://in.mpms.mufg.com/.
For the attention of Investors: Query or service request can be raised through the below link: 

https://web.in.mpms.mufg.com/helpdesk/Service_Request.html

For Tata Investment Corporation Limited

Sd/-

Mumbai Jamshed Patel

April 15, 2026                    Company Secretary and Chief Compliance Oicer 

(Nodal Oicer)

VESUVIUS INDIA LIMITED
CIN: L26933WB1991PLC052968

Reg. Office: P-104, Taratala Road, Kolkata-700088

Phone: 033-61090500

Email: vesuviusindia@vesuvius.com, Website: www.vesuviusindia.in

th
NOTICE OF 35 ANNUAL GENERAL MEETING

th
NOTICE is hereby given that the 35 Annual General Meeting (the “AGM”) of the 

Members of Vesuvius India Limited (the “Company”) will be held on Thursday, May 07, 

2026 at 10:30 A.M. (IST) G. D. Birla Sabhagar, 29, Ashutosh Chowdhury Avenue, 

Kolkata – 700 019 to transact the businesses as set out in the Notice of the AGM (the 

“Notice”). 

The Notice of the AGM and the Annual Report are available on the Company's website at 

www.vesuviusindia.in, as well as on the website of the stock exchange(s) i.e., BSE 

Limited and National Stock Exchange of India Limited at and www.bseindia.com

www.nseindia.com, respectively, and also on the website of National Securities 

Depository Limited (“NSDL”) at . www.evoting.nsdl.com

The Annual Report for the financial year ended December 31, 2025, along with the Notice 

of AGM, Attendance Slip, Proxy Form, and Route Map to the AGM venue, have been sent 

to the Members. The same have been disseminated electronically to those Members 

whose e-mail IDs are registered with the Company's Registrar and Share Transfer Agent, 

Registrar and CB Management Services (P) Limited (“RTA”), and/or their respective 

Depository Participants (DPs).

Further, in compliance with Regulation 36(1)(b) of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, the Company has sent a letter to those 

Members who have not registered their e-mail IDs with the Company/RTA/DPs, providing 

a web link where the complete Annual Report and Notice are available on the Company's 

website. Physical copies of the Notice and Annual Report shall be provided to those 

Members who make a written request to the Company/RTA in this regard. The dispatch of 

the aforesaid letter has been completed on April 13, 2026, and the electronic 

communications were completed on April 15, 2026.

Notice is also hereby given that the Record Date will be Thursday, April 30, 2026 to 

determine those Members who will be entitled to receive dividend which will be declared 

at the AGM. Members are requested to kindly register/update their bank account details 

with the RTA/ Depository Participant.

In terms of Section 108 of the Companies Act, 2013 (the “Act”) read with Rule 20 of the 

Companies (Management and Administration) Rules, 2014 and Regulation 44 of SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 (the “SEBI 

LODR”), and Secretarial Standard – 2, the Company is pleased to provide its Members 

facility of remote e-voting and Tab voting at the AGM through electronic voting services 

provided by NSDL. The Members are hereby informed that:

1. The Ordinary and Special Businesses as set out in the Notice may be transacted 

through voting by electronic means;

2. The remote e-voting shall commence from 9.00 a.m. (IST) on Sunday, May 03, 

2026 and ends at 5.00 p.m. (IST) on Wednesday, May 06, 2026.

3. The Cut-Off date for determining the eligibility to vote by remote e-voting or Tab 

voting at the AGM, is Thursday, April 30, 2026; 

4. Any person who acquires shares of the Company and becomes a member of the 

Company after the dispatch of the Notice and holding shares as of the Cut-Off date, 

may obtain the User ID and Password by sending a request at or evoting@nsdl.com

at . However, if Member is already registered with NSDL for e-ranarc@cbmsl.co

voting then the existing User ID and Password can be used to cast vote. Any person 

who has ceased to be a Member of the Company as on the cut-off date will not be 

entitled for remote e-voting or voting at the AGM and should treat the Notice for 

information purpose only.

5. Members are requested to note that:

a) remote e-voting module shall be disabled by NSDLand shall not be allowed after the 

aforesaid date and time for end of remote e-voting;

b) once the vote on a resolution is cast by the Member, the Member shall not be 

allowed to change its subsequently;

c) the facility for Tab voting will also be available at the AGM venue.

d) the Members who have cast their vote by remote e-voting may also attend the AGM 

but shall not be entitled to cast their vote  again; and

e) a person whose name is recorded in the Register of Members or in the list of 

Beneficial Owners maintained by the depositories as on Cut-Off date only shall be 

entitled to avail the facility of remote e-voting as well as voting through electronic 

means at the AGM.

6. For e-voting instructions, (remote and Tab voting), Members may go through the e-

voting instructions provided either through e-communication/the Notice. In case of 

any queries or issues connected with remote e-voting, Members may contact Ms. 

Pallavi Mhatre, at email id: or call at 022 4886 7000. In case of evoting@nsdl.com

any queries, Members may refer the Frequently Asked Questions (FAQs) for 

Shareholders and e-voting user manual for Shareholders available in the download 

section of www.evoting.nsdl.com.

7. The documents referred to in the Notice /Explanatory Statement are open for 

inspection in physical or in electronic form between 12.00 p.m. and 2.00 p.m. on all 

working days up to and including the date of the Annual General Meeting.

For Vesuvius India Limited

Saheb Ali

Company Secretary & Compliance Officer

Membership No.: A33361
Date: April 15, 2026

Place: Kolkata
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in the 

NEWS STOCK 
of the day 

 

* over previous close

Railtel Corp of India   n
Top gainer among A group 

companies

~ 284.5 previous close 
~ 336.7 close 

+ 18.4% up

Afcons Infrastructure   n
Trading volume surged 22 times 

over 2-week average 

~ 306.5 previous close 
~ 337.6 close 

+ 10.1% up

MTAR Technologies   n
Hits new  all-time high at 

~5,024 on BSE

~ 4,400.2 previous close 
~ 4,946.7 close 

+ 12.4% up

Multi Commodity n
Exchange of India 

Hits new all-time high at ~2,889; 

Surged 49 per cent in last 6 months

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

SENSEX                   23.2/27.3     15.8        517      28       2         1.8 
NIFTY 50                 23.2/27.8   460.3      6839      47       3         3.9 

C = CONSOLIDATED;  S = STANDALONE 

  
                                                        CASH                           DERIVATIVES 
TURNOVER                         BSE              NSE                  BSE           NSE 

VALUE(IN ~ CRORE)       9502       144897      15540608  6924443   
SHARES(IN MN)           1126.1        6016.7                 365   13556.8   
TRADES(000)                  3979          40011                     -       26865 
 
MARKET-CAP (~ CR)                    TRADED                                TOTAL 

BSE                                           45,849,274                      46,130,417  
NSE                                           45,566,298                      45,757,672  
DERIVATIVES                           33,328,844                      33,328,844

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

On 13 Apr                   -1435              -810                    -                    - 
On 10 Apr                    1509              -863                    -                    - 
On 09 Apr                   -2064              -949                    -                    - 
On 08 Apr                   -1396              -750                    -                    - 
On 07 Apr                   -6810            -1016              5487             1195 
Apr till date              -48139            -5941            20198           12003 
2026 till date          -174762             6080          171679          -29523

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

On 13 Apr                  -35072        -3786           0.4           2.1        8.2 

On 10 Apr                    10456          -484           0.4           2.6        8.1 

On 09 Apr                      2236          -583           0.4           2.4        8.1 

On 08 Apr                      1910         2542           0.4           2.2        7.9 

On 07 Apr                      2379          -368           0.4           2.0        7.8 

Apr till date               -26822         4697               -               -            - 

2026 till date           -254640      -55588               -               -            - 
OI in number of contracts(million) 

BSE SENSEX

Adani Enter                   2144.4       0.7      0.6      83.5    118.7 
Adani Ports                    1511.8       3.2      1.0      27.6    175.0 
Apollo Hosp                   7642.0       1.7      0.7      60.5      75.7 
Asian Paints                  2423.1       3.0      0.9      56.9      57.8 
Axis Bank                       1355.5       0.1      3.3      16.0      17.2 
Bajaj Auto                      9865.0       0.5      1.1      30.8      30.1 
Bajaj Fin                           913.2       1.6      2.2      31.2      35.4 
Bajaj Finsrv                   1825.8       2.1      1.0      29.4    205.4 
Bharat Elctn                    447.7       1.4      1.4      54.9      55.0 
Bharti Airtel                  1855.7     -0.8      4.8      36.8      51.7 
Cipla                              1227.0       1.3      0.6      20.8      21.6 
Coal India                        435.8       0.2      0.9        9.0      16.3 
Dr Reddys                      1217.8     -1.5      0.6      18.3      21.9 
Eicher Motor                 7128.0       1.1      0.9      36.2      39.3 
Eternal                              246.7       4.4      2.1            -      94.1 
Grasim Ind                     2741.4       1.0      0.9      39.5    483.5 
HCL Techno                   1451.3       1.5      1.3      22.9      32.1 
HDFC Bank                      809.9       1.9    10.7      16.7      17.1 
HDFC Std Life                  640.5       3.4      0.6      73.1      73.1 
Hindalco                        1011.5       3.4      1.3      13.1      26.1 
HUL                                2157.6       1.4      1.7      46.4      47.4 
ICICI Bank                     1348.1     -0.2      8.3      18.2      19.7 
Infosys                           1305.3       2.2      4.0      18.3      18.5 
InterGlobe Avia             4638.0       4.8      0.9      39.1      39.6 
ITC                                    302.1       1.1      3.3      18.4      18.7 
Jio Financial                    242.7       2.1      0.7      97.5    220.6 

JSW Steel                      1218.6       1.2      1.4      37.9      41.4 

Kotak Mah Bank              382.4       2.8      2.4      20.2      28.1 

L & T                               4076.3       3.1      4.8      32.5      49.6 

Mah & Mah                    3256.5       1.1      2.9      25.3      26.4 

Maruti Suzuki              13289.0       1.6      1.5      28.0      28.8 

Max Health                      990.1       4.0      0.6      66.0    136.9 

Nestle India                   1256.6       2.5      0.8      77.5      76.2 

NTPC                               392.6       1.6      1.6      15.7      18.9 

ONGC                               287.6       0.0      1.3        9.5      11.1 

Power Grid                      312.5       4.0      1.2      18.7      18.5 

Reliance Ind                  1344.1       2.2      8.0      24.0      45.7 

SBI                                 1071.5       0.7      3.8      12.2      13.1 

SBI Life Ins                    1971.0       3.0      0.8            -      79.7 

Shriram Finance           1021.0       1.7      1.5      26.3      26.3 

Sun Pharma                  1696.6       2.7      1.6      33.5      93.3 

Tata Consumer P          1094.2       0.4      0.6      74.7      71.2 

Tata Motors PV               357.9       3.6      0.7      22.3      23.6 

Tata Steel                        208.7       1.1      1.5      26.6      16.6 

TCS                                2554.9       3.3      2.2      17.6      17.7 

Tech Mahindra              1483.8       3.4      0.8      30.2      34.6 

Titan Company             4522.2       1.9      1.6      82.3      89.6 

Trent                              3978.2       2.7      0.8      85.4      75.1 

UltraTech                     11785.0       2.5      1.2      44.7      46.0 

Wipro                               209.8       3.3      0.5      16.6      18.3 

Nifty 50                        24231.3   1.6  100.0      23.2      27.8

Adani Ports                   1514.6       3.4      1.2      27.6    175.3 
Asian Paints                  2423.0       3.0      1.1      56.9      57.8 
Axis Bank                      1355.0       0.1      4.0      16.0      17.2 
Bajaj Fin                          913.1       1.6      2.7      31.2      35.4 
Bajaj Finsrv                   1825.1       2.0      1.2      29.4    205.3 
Bharat Elctn                    447.5       1.3      1.7      54.8      55.0 
Bharti Airtel                  1855.6      -0.8      5.8      36.8      51.7 
Eternal                             246.5       4.4      2.5           -      94.1 
HCL Techno                   1451.3       1.5      1.6      22.9      32.1 
HDFC Bank                      809.7       2.0    12.9      16.7      17.1 
HUL                                2156.5       1.4      2.0      46.4      47.4 
ICICI Bank                     1347.8      -0.2    10.0      18.2      19.7 
Infosys                          1305.2       2.2      4.8      18.3      18.5 
InterGlobe Avia            4634.5       4.6      1.1      39.0      39.5 
ITC                                   302.1       1.2      3.9      18.4      18.7 
Kotak Mah Bank             382.3       2.7      2.9      20.2      28.1 

L & T                               4075.9       3.1      5.8      32.5      49.6 

Mah & Mah                   3256.1       1.1      3.4      25.3      26.4 

Maruti Suzuki             13285.0       1.6      1.8      28.0      28.8 

NTPC                               392.7       1.7      1.9      15.8      18.9 

Power Grid                      312.7       4.1      1.5      18.7      18.5 

Reliance Ind                  1344.3       2.3      9.6      24.0      45.7 

SBI                                 1071.4       0.8      4.6      12.2      13.1 

Sun Pharma                  1696.7       2.7      1.9      33.5      93.3 

Tata Steel                        208.8       1.1      1.8      26.6      16.6 

TCS                                2554.4       3.3      2.7      17.6      17.7 

Tech Mahindra              1483.6       3.3      1.0      30.2      34.6 

Titan Company             4523.5       2.0      2.0      82.3      89.7 

Trent                              3977.3       2.6      0.9      85.3      75.1 

UltraTech                    11769.8       2.3      1.5      44.6      45.9 

BSE SENSEX               78111.2    1.6  100.0      23.2      27.3

C = Consolidated; S = Standalone

Americas (Apr 14,26) 

Nasdaq Composite                                 23639.1                2.0  

Dow Jones                                               48536.0                0.7  

S&P/ TSX Composite                              34102.4                0.7  

Europe/Africa (Apr 14,26) 

DAX                                                          24057.2                0.1  

FTSE 100                                                  10607.9                0.0  

IBEX 35                                                    18183.5               -0.6  

CAC 40                                                       8277.5               -0.6  

Asia/Pacific (Apr 15,26) 

Nikkei 225                                                58134.2                0.4  

Hang Seng                                               25947.3                0.3  

Asia/Pacific (Apr 15,26) 

Kospi                                                          6091.4                2.1  

Taiwan Taiex                                            36722.1                1.2  

Stock Exchange of Thai (Apr 10)             1506.8                1.2  

Straits Times                                             5021.2                0.3  

Shanghai Se Comp                                   4027.2                0.0  

Kuala Lumpur Comp                                 1683.4               -0.3  

Jakarta Composite                                   7623.6               -0.7  

Volatility (Apr 14,26) 

CBOE S&P 500                                               18.3               -0.3  

CBOE Dow Jones                                           17.0               -3.6

Indices                                                                Close          % Chg* Indices                                                                Close          % Chg*

WORLD INDICES

                                               Previous Close                  Open                    High                      Low                 Close       Change      % chng 

BSE Sensex                                76,847.6           77,981.1           78,270.4            77,849.5          78,111.2      1,263.7            1.6 

BSE Sensex 50                            24,922.3           25,282.4           25,377.6            25,244.8          25,332.5         410.1            1.6 

BSE-100                                      25,096.1           25,468.2           25,567.7            25,434.1          25,531.6         435.5            1.7 

BSE-200                                      10,929.1           11,094.1           11,140.6            11,082.3          11,126.0         196.9            1.8 

BSE-500                                      34,738.8           35,271.6           35,439.2            35,241.7          35,394.9         656.1            1.9 

BSE IPO                                      15,403.2           15,664.8           15,764.3            15,609.9          15,626.6         223.4            1.5 

Dollex-30                                      6,756.0             6,855.7             6,881.1              6,844.1            6,866.8         110.8            1.6 

Nifty 50                                       23,842.7           24,163.8           24,280.9            24,145.8          24,231.3         388.7            1.6 

Nifty next50                               67,123.3           68,203.6           68,663.1            68,109.2          68,569.4      1,446.1            2.2 

Nifty 500                                     22,179.1           22,507.0           22,621.9            22,496.8          22,595.6         416.5            1.9 

India VIX                                            20.5                  20.5                  20.5                    17.3                 18.7            -1.8           -8.9 

Nifty CPSE                                    7,142.7             7,193.1             7,259.1              7,156.1            7,252.7         110.0            1.5

MAJOR INDICES

                                               Prev cls                            Close                % Chng 

Auto                                     57,483                       58,408                      1.6 

Bankex                                62,666                       63,408                      1.2 

Cons. Durables                   57,870                       59,511                      2.8 

Cap. Goods                         71,903                       73,726                      2.5 

FMCG                                  17,615                       17,883                      1.5 

Healthcare                          42,508                       43,234                      1.7 

Infra                                          585                            600                      2.7 

IT                                          29,551                       30,371                      2.8 

Metal                                   40,652                       41,336                      1.7 

Oil & Gas                             26,348                       26,927                      2.2 

Power                                    7,352                         7,562                      2.9 

PSU                                      21,246                       21,627                      1.8 

Realty                                    5,867                         6,014                      2.5

BSE SECTORAL INDICES

SAIL                                     168.6              167.0               1.0 
Cochin Ship                      1485.9            1479.2               0.5 
HUDCO                                190.1              189.3               0.4 
PNB Hou Fin                        869.8              866.6               0.4 
IREDA                                  126.9              126.5               0.4 

Astral                                1583.7            1631.0             -2.9 
LTIMindtree                      4539.6            4628.7             -1.9 
HCL Techno                      1425.4            1451.3             -1.8 
Wipro                                  206.5              209.8             -1.6 
Angel One                           293.9              297.8             -1.3

                                             Futures              Cash        Premium  
                                                 price               price                 (%) 

                                             Futures              Cash        Discount  
                                                 price               price                 (%)

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

Afcons Infra                                         40892832.0                     470715.0                       8587.4                      337.5                    10.1 

N K Indust.                                              198825.0                         2728.1                       7188.1                        67.5                      6.8 

Orient Bell                                               555179.0                       11670.6                       4657.1                      320.9                    13.5 

RailTel Corp                                         71865946.0                   1659251.5                       4231.2                      336.6                    18.4 

Mos Utility                                             1904000.0                       54000.0                       3425.9                        14.2                      0.7 

Igarashi Mtrs                                        2376033.0                       71412.3                       3227.2                      349.4                      8.2 

Hind Comp                                              165928.0                         5059.6                       3179.5                      491.5                    20.0 

H G Infra Engg                                    10241109.0                     321892.4                       3081.5                      629.6                    13.7 

National Highw                                     1575000.0                       50000.0                       3050.0                      160.0                    -2.4 

Rudra Glo                                              1682558.0                       62190.0                       2605.5                        21.9                    20.0 

F&O SNAPSHOT

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

Index 
Nifty                    21/04/26  24200   155.9         4.6  2330.2  
Nifty                    21/04/26  24000     73.6         3.0    131.6  
Nifty                    21/04/26  24250     67.5         1.4  1964.3  
Nifty                    21/04/26  24150     52.8         0.8  1991.0  
Nifty                    21/04/26  24100     52.7         1.7    712.7 
Stock 
Vodafone Idea    28/04/26          9   217.3     260.7      15.0  
Vodafone Idea    28/04/26          8     78.5     161.4    -10.3  
Suzlon Energy    28/04/26        46     48.8       26.2    594.3  
Vodafone Idea    28/04/26        10     33.9       77.8       -6.8  
Suzlon Energy    28/04/26        48     33.3         8.4    954.5

ACTIVE PUTS

(Open Interest in Mn)                   Put                 Call        PC Ratio 

Market                                3602.1          4980.0               0.7

PUT-CALL RATIO

Asian Paints                   1.3 
Polycab India                 1.3 
Tata Consumer P            1.3 
Dalmia Bharat                1.2 
GAIL                                1.2 

Mankind Pharma           0.3 
Godfrey Ph                     0.4 
Tube Inv of Ind                0.4 
Info Edge                        0.4 
ONGC                              0.4

Top 5                           PC Ratio Bottom 5                     PC Ratio

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

Index 
Nifty                    21/04/26  24200   151.3         4.7    273.2  
Nifty                    21/04/26  24250   100.1         2.3    736.6  
Nifty                    21/04/26  24300     95.9         2.8      59.8  
Nifty                    21/04/26  24500     89.4         4.2      30.0  
Nifty                    21/04/26  24400     55.9         2.0      24.5 
Stock 
Vodafone Idea    28/04/26        10   241.4     376.2       -0.2  
Vodafone Idea    28/04/26        11   227.1     209.8       -1.6  
Vodafone Idea    28/04/26          9   142.4     250.4       -9.0  
Suzlon Energy    28/04/26        50   126.6       32.8      27.5  
YES Bank            28/04/26        20     76.5       60.1       -3.3

ACTIVE CALLS

SPURT IN VOLUMES

                                                BSE                            NSE 

                                        Index     Stock           Index           Stock  

FUTURE 
Contracts                     2393            4       117749     1371950 
Open Int.(000)                   3            0         26501   16893039 
Shares(In Mn)                   0            0              6.8        2171.4 
Value(~ crore)               375            0         19016         90194 
OPTIONS 
Contracts             99616646            -   40239527     6869969 
Open Int.(000)             3199            0       404949     8177215 
Shares(In Mn)                 36            -        2532.7        8845.8 
Value(~ crore)     15540232            -     6355132       460100

MOST BULLISH MOST BEARISH

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

                                       15 Apr’26      Chg     (%) Con         Std 

Company                        Close (~)         %      Wt PE 

                                       15 Apr’26      Chg     (%) Con         Std 
Company                         Day’s high                Close           % chg*        3mth high       52 wk high 

PG Elect                                543.9               537.9             10.4             634.4            1008.0 
Netweb Technolo              3646.0             3565.8               7.7           3995.4            4480.0 
Cyient                                   982.2               962.4               7.3           1210.8            1376.9 
Suzlon Energy                        49.4                 49.1               7.2               50.0                74.3 
Billionbrains                        213.0               208.5               7.1             213.0              213.0 
Siemens                             3590.0             3576.9               7.0           3590.0            3590.0 
Inox Wind                               94.3                 93.3               6.6             115.8              198.1 
Angel One                            298.9               297.7               6.0             298.9              328.3 
BPCL                                     311.4               310.3               6.0             391.9              391.9 
Rail Vikas Niga                    288.8               287.2               5.6             352.5              448.0 
Dixon Tech                       11094.4           11063.0               5.3         11844.8          18471.5 
Oracle Fin                           7557.0             7542.1               5.3           8089.0            9948.0 
HPCL                                     369.9               366.7               5.1             475.2              508.5 
Macrotech Devlp                863.1               861.0               4.9           1112.1            1534.3 
IIFL Finance                         474.0               470.0               4.8             654.0              675.0 

DAY’S TOP GAINERS DAY’S TOP LOSERS

Company                           Day’s low               Close           % chg*         3mth low         52 wk low 

Indus Towers                       419.1               420.3             -4.2             401.7              312.6 

Oil India                                461.6               463.1             -3.0             426.1              366.3 

Indian Bank                          942.0               945.4             -2.2             806.8              539.7 

Dr Reddys                           1196.2             1218.3             -1.4           1149.0            1121.2 

Delhivery                              456.3               459.5             -1.3             374.4              257.4 

Bharti Airtel                       1853.9             1855.6             -0.8           1747.2            1747.2 

SAIL                                       166.0               166.9             -0.6             141.3              106.3 

Torrent Phar                      4135.1             4156.1             -0.6           3724.1            3101.0 

Federal Bank                        286.0               287.2             -0.3             247.4              182.6 

Adani Energy So                1165.5             1171.2             -0.3             804.7              745.5 

ICICI Bank                          1337.5             1347.8             -0.2           1187.6            1187.6 

Liquid Sach                        1000.0             1000.0               0.0             998.1              994.0

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

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

ICICI Bank                                   3352.1                     24.9  

HDFC Bank                                  3335.9                     41.2  

Billionbrains                                2838.1                   136.6  

RailTel Corp                                 2342.1                     71.9  

Reliance Ind                                2152.2                     16.1  

Bharti Airtel                                2102.6                     11.3  

L & T                                             1972.4                       4.8  

SBI                                                1836.1                     17.1  

Vedanta                                       1826.4                     24.0  

Gallantt Ispat                              1790.6                     23.3  

Infosys                                         1682.5                     12.9  

Enviro Infra En                            1629.7                     75.1  

BSE                                               1497.6                       4.4  

TCS                                               1453.5                       5.7  

Afcons Infra                                1433.0                     40.9  

MCX                                             1421.4                       5.0  

Eternal                                         1403.8                     57.3  

Netweb Technolo                        1228.7                       3.5  

Nippon Silver                              1202.1                     50.6  

Hindalco                                      1168.6                     11.5  

MTAR techno                              1162.9                       2.4  

Ola Electric                                  1160.8                   292.9  

Suzlon Energy                             1096.6                   225.9  

Adani Power                                1020.0                     55.3  

Dixon Tech                                   1019.0                       0.9

MOST TRADED

Rank       Company                               Mcap  (~ cr) 

1             Reliance Ind                       1819102.3 
2              HDFC Bank                        1246403.6 
3              Bharti Airtel                      1130605.2 
4              SBI                                        988920.3 
5              ICICI Bank                           965220.2 
6              TCS                                       924207.5 
7              Bajaj Fin                               568496.1 
8              L & T                                     560694.3 
9          LIC India                              532533.4 
10        Infosys                                 529339.5 
11           HUL                                      506691.2 
12           Axis Bank                             421174.7 
13           Maruti Suzuki                      417678.8 
14        Sun Pharma                         407077.2 
15        Mah & Mah                          404902.5 
16           Titan Company                   401591.9 
17           HCL Techno                         393832.0 
18           NTPC                                    380739.7 
19        Kotak Mah Bank                  380205.0 
20        ITC                                        378516.2 
21           ONGC                                   361746.0 
22           Adani Power                        353488.6 
23        Adani Ports                          348956.3 
24        UltraTech                             346831.0 
25           Bharat Elctn                        327113.6 
26        Vedanta                               299497.5 
27        JSW Steel                             297923.0 
28        Bajaj Finsrv                          292099.3 
29        Avenue Supermar               291416.3 
30           Power Grid                           290783.3 

TOP M-CAP 

BS200 

UP 7 DAYS 

Solar Ind                              13.6 

Oberoi Relty                        13.3 

Mazagon Dock                    12.2 

NMDC                                  11.9 

Vedanta                               11.4 

NTPC                                     9.1 

Zydus Lifescien                     8.3 

UP 3 DAYS 

Sona BLW Precis                12.0 

PG Elect                               11.9 

Billionbrains                        11.6 

Suzlon Energy                     11.1 

HFCL                                    10.7 

Inox Wind                              9.3 

Voltas                                     9.2 

DOWN 

Others 

UP 7 DAYS 

Vashu Bhagnani                 99.3 

Sejal Glass                          61.7 

Bharat Global D                  61.7 

Travels                                 61.3 

India Touris                         59.0 

Containe Techno                56.9 

Patels Airt                           56.1 

DOWN 7 DAYS 

Citurgia Bio                       -30.1 

Yash Trading                      -30.0 

ISL Consul                          -24.5 

String Meta                       -22.8 

Mardia Samyoung            -13.2 

IB Infotech                         -13.2 

True Green Bio                  -12.0 

UP 3 DAYS 

Kisaan Par                           45.1 

Rama Vision                        38.2 

TCONS E-Solutio                37.8 

DMCC SChem                     34.2 

Kirl Elect                              33.9 

New India Assur                 32.5 

SAL Steel                             30.1 

DOWN 3 DAYS 

Espire Hospital                  -19.3 

Gautam Exim                     -16.9 

Salasar Inv                         -14.3 

Sarthak Global                  -14.2 

Assam Entrade                  -14.1 

Arman Ho                          -12.3 

Abhinav Capital                 -12.1

TRENDS
Company                        % change Company                        % change

INTRA-DAY 

Quarterly  
Results 
APRIL 16 
BS 200 
HDFC AMC 
HDFC Std Life 
Group A 
Alok Inds 
CRISIL 
Waaree Renewabl 
Group B 
AmirChand 
Jagku 
SG Finserve 
VST Ind 
Group X 
Roselabs Fin 
Group XT 
Ganesh Holdings 
Premier Auto 
APRIL 17 
Group A 
Mastek 
Group B 
Aditya B Mny 
Bajaj Consumer 
Hath Cable 
Infomedia Press 
National Std 
Group TS 
Wherrelz IT Sol 
Group X 

Sanathnagar Ent 
Group Z 
SecUR Credentia 
APRIL 18 
BS 200 
HDFC Bank 
ICICI Bank 
YES Bank 
Group A 
Network 18 M 
Group B 
Bharat Coking 
Group XT 
Virgoglob 
Group ZP 
Bansisons Tea 
APRIL 20 
BS 200 
PNB Hou Fin 
Group B 
Navkar Corp 
PNB Gilts 
SML Mahindra 
Group XT 
Jupiter Info 
APRIL 21 
BS 200 
360 ONE WAM 
Nestle India 
Persistent S 
Group A 
Tata Invest 

Group B 
Cyient DLM 
APRIL 22 
BS 200 
Havells I 
SBI Life Ins 
Group A 
L&T Tech Ser 
Maha Scoot 
Tata Comm 
Group B 
Amal 
Group X 
Skyline Mill 
APRIL 23 
BS 200 
Adani Energy So 
Infosys 
LTIMindtr 
Group A 
CIE Automotive 
Tata Capital 
UTI AMC 
Group B 
Mahindra Log 
APRIL 24 
BS 200 
Adani Green En 
IndusInd Bank 
Group A 
Atul 
Group B 

Vinyl Chem 
APRIL 25 
BS 200 
IDFC First Bank 
Group A 
India Cement 
SBFC Finance 
APRIL 26 
Avantel 
APRIL 27 
BS 200 
Coal India 
UltraTech 
Group A 
Adani Total Gas 
Bajaj Housing F 
Garden Reach Sh 
Nippon Life Ind 
TN Mercantile B 
Group B 
Canara Robe AMC 
APRIL 28 
BS 200 
Maruti Suzuki 
Group A 
Castrol 
CEAT 
Mahi Lifespc 
Star Health 
Group B 
Dhanlaxmi Bk 
Group XT 

Apt Pack 
APRIL 29 
BS 200 
Bajaj Fin 
Federal Bank 
KFin Technologi 
Mphasis 
Group A 
Adani Power 
Cemindia Pro 
HEG 
Navin Fluo 
Group B 
Accelya Sol 
Benares Htl 
NDTV 
APRIL 30 
BS 200 
Adani Ports 
Bajaj Finsrv 
HUL 
Laurus Labs 
Group A 
Dr Lal PathLabs 
Godrej Agrovet 
Group B 
Ksolves India 
LG Balak 
NSDL 
PSP Projects 
MAY 02 
LG Balak 

BOARD MEETINGS

MAY 04 
BS 200 
CAMS 
Exide Ind 
Group A 
CSB Bank 
Latent View Ana 
Group M 
Desco 
MAY 05 
BS 200 
Coforge 
Mah & Mah 
Group A 
Poonawalla Finc 

MAY 06 
BS 200 
Bajaj Auto 
Blue Star 
Godrej Cons 
Shree Cement 
Group A 
Aptus Value Hou 
Kansai Nerol 
Group B 
Rane Madras 
Group X 
Hind Hardy 
MAY 07 
BS 200 

Dabur India 
Pidilite Ind 
Group A 
Bajaj Hold 
Group B 
Globus Sprt 
NOCIL 
MAY 08 
Group A 
Rain Inds 
MAY 09 
Group B 
D-Link India 
Orient Paper 
MAY 11 

Group A 
Anant Raj 
MAY 12 
BS 200 
Dr Reddys 
Max Fin Sre 
Group A 
Berger Paints 
Bharat Bijle 
Group B 
Foseco 
Novartis 
MAY 13 
BS 200 
Cipla 

MAY 14 
JSW Steel 
Group A 
Endurance Tech 
Group B 
Allcargo Log 
JETK India 
Mukand 
MAY 15 
GIC Housing 
Rane Hold 
TV Today 
MAY 19 
Group A 
BASF India 

HIGH 

BS 200 
*Hitachi Energy  .  .  .29092.6 
ABB India  .  .  .  .  .  .  .  .  .  .6993.0 
*Titan Company  .  .  .  .4534.7 
Siemens  .  .  .  .  .  .  .  .  .  .  .3590.0 
*MCX  .  .  .  .  .  .  .  .  .  .  .  .  .2889.0 
Aurob Pharma  .  .  .  .  .  .1379.0 
Adani Energy So  .  .  .  .1205.2 
*Hindalco  .  .  .  .  .  .  .  .  .  .1045.6 
*Indian Bank  .  .  .  .  .  .  .1000.1 
Sona BLW Precis  .  .  .  .  .591.4 
Power Fin  .  .  .  .  .  .  .  .  .  .  .446.5 
Tata Power  .  .  .  .  .  .  .  .  .  .423.9 
*Billionbrains .  .  .  .  .  .  .  .213.0 
NMDC  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .88.0 
Others 
*Pstitania    .  .  .  .  .  .1111111.1 
*MTAR techno  .  .  .  .  .  .5024.0 
*Thangamyil J  .  .  .  .  .  .4388.9 
Thermax  .  .  .  .  .  .  .  .  .  .  .4098.8 
*Shripiston   .  .  .  .  .  .  .  .3739.0 
*Anand Rathi Wea  .  .  .3696.5 
*Kartik Inv   .  .  .  .  .  .  .  .3673.4 
Timken India  .  .  .  .  .  .  .3610.0 
*Sansera Enginee  .  .  .2435.7 
*Aditya Infotech  .  .  .  .2100.0 

*Lumax Tech   .  .  .  .  .  .1898.7 
*Kirloskar Oil  .  .  .  .  .  .  .1612.0 
INOX India  .  .  .  .  .  .  .  .  .1490.0 
*Atlanta Electri  .  .  .  .  .1383.4 
*Shankara Buildp  .  .  .1152.0 
*KRN Heat Exchan  .  .1129.6 
*Liquidadd    .  .  .  .  .  .  .  .1122.1 
*Quality Power  .  .  .  .  .1119.8 
*Venus Remed  .  .  .  .  .  .1091.9 
*Liquidplus   .  .  .  .  .  .  .  .1081.1 
*Welspun Corp  .  .  .  .  .1060.8 
*ICP AMC Cs  .  .  .  .  .  .  .1057.9 
*ABSL AMC  .  .  .  .  .  .  .  .1055.0 
*Rosstech     .  .  .  .  .  .  .  .1015.2 
Mirae -ET       .  .  .  .  .  .  .  .1000.0 
*Abslliquid   .  .  .  .  .  .  .  .1000.0 
*TD Power  .  .  .  .  .  .  .  .  .  .965.0 
KSB     .  .  .  .  .  .  .  .  .  .  .  .  .  .  .954.0 
*Onix Solar  .  .  .  .  .  .  .  .  .  .889.7 
*Omnitex Ind  .  .  .  .  .  .  .  .840.0 
*Gallantt Ispat  .  .  .  .  .  .  .816.5 
*Hind Insulators  .  .  .  .  .782.0 
*Kalyani Cast-Te  .  .  .  .  .679.1 
Granules  .  .  .  .  .  .  .  .  .  .  .655.5 
*Lenskart  .  .  .  .  .  .  .  .  .  .  .559.8 
Man Ind  .  .  .  .  .  .  .  .  .  .  .  .  .499.0 
*EMA India  .  .  .  .  .  .  .  .  .  .484.9 

SG Finserve   .  .  .  .  .  .  .  .  .476.9 
Rashi Periphera  .  .  .  .  .  .450.0 
*Bajaj Consumer  .  .  .  .447.5 
*SMS Pharma  .  .  .  .  .  .  .446.5 
*GNG Electronics  .  .  .  .438.6 
Sky Gold  .  .  .  .  .  .  .  .  .  .  .  .423.2 
Dee Development  .  .  .  .397.0 
*Aptus Pharma  .  .  .  .  .  .376.7 
*Sizemasters Tec  .  .  .  .364.0 
Honasa Consumer  .  .  .  .354.9 
*Sashwat  .  .  .  .  .  .  .  .  .  .  .322.3 
Godawari Pwr  .  .  .  .  .  .  .305.0 
*Steelcast  .  .  .  .  .  .  .  .  .  .299.4 
*Mod.Insul.   .  .  .  .  .  .  .  .  .295.0 
Lokesh Mach  .  .  .  .  .  .  .  .283.5 
*MOS NAD100 ETF  .  .  .273.2 
*Bliss GVS  .  .  .  .  .  .  .  .  .  .267.2 
*Emmvee Photo  .  .  .  .  .262.0 
*Pesb         .  .  .  .  .  .  .  .  .  .  .  .260.0 
*Sterlite Tch  .  .  .  .  .  .  .  .  .254.8 
*Fujiyama Power  .  .  .  .243.0 
*SKM .  .  .  .  .  .  .  .  .  .  .  .  .  .  .226.5 
*Asarfi Hospital  .  .  .  .  .  .222.4 
*Park Medi World  .  .  .  .218.0 
*Belrise Inds  .  .  .  .  .  .  .  .210.4 
*Bhagya Inter  .  .  .  .  .  .  .208.1 
*Sarup Industrie  .  .  .  .  .208.0 

LOW 

BS 200 
NONE 
Others 
*Abslliquid   .  .  .  .  .  .  .  .1000.0 
Wherrelz IT Sol  .  .  .  .  .  .156.6 
Munoth Cap  .  .  .  .  .  .  .  .  .111.5 
Bhatia Col     .  .  .  .  .  .  .  .  .108.3 
Yash Trading  .  .  .  .  .  .  .  .  .93.8 
Relic Techno  .  .  .  .  .  .  .  .  .  .57.1 
Aspira Pathiab  .  .  .  .  .  .  .  .49.0 
*Quality RO Ind  .  .  .  .  .  .  .46.0 
Manraj Hsg.F  .  .  .  .  .  .  .  .  .39.7 
*Futuristic Sol  .  .  .  .  .  .  .  .36.2 
Vivaa Trad      .  .  .  .  .  .  .  .  .  .34.0 
*Sujala Trading  .  .  .  .  .  .  .26.2 
Coastal Road  .  .  .  .  .  .  .  .  .25.1 
ISL Consul .  .  .  .  .  .  .  .  .  .  .  .22.2 
*Amboagri     .  .  .  .  .  .  .  .  .  .18.5 
Polycon Intl  .  .  .  .  .  .  .  .  .  .17.9 
*Dolphin Kitche  .  .  .  .  .  .  .16.4 
*R&B Denims  .  .  .  .  .  .  .  .  .15.5 
*Gagan Gases  .  .  .  .  .  .  .  .15.1 
*HBEL  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .13.3 
*Gconnect     .  .  .  .  .  .  .  .  .  .10.9 
*HB Leasing  .  .  .  .  .  .  .  .  .  .10.3 
*Chothani     .  .  .  .  .  .  .  .  .  .  .9.9 

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

* Change over  previous  close

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

360 ONE WAM« 
(1009.3)      (1009.5) 
1022.6            1027.0 
1065.3            1065.8 
1022.6            1020.3 
1056.7            1056.0 
146K               1795K 
36.5                    36.4 

1273/862    1274/883 
42913              42884 

ABB IndiaH 
(6829.8)      (6828.5) 
6880.0            6890.0 
6993.0            6993.0 
6840.5            6844.0 
6867.3            6873.0 
19081               500K 
87.2                    87.2 

6993/4641     6993/4638 

145517          145639 

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.

Adani Energy So 
(1175.0)      (1175.3) 
1196.2            1195.0 
1205.2            1205.7 
1165.5            1165.2 
1171.2            1171.2 
85181             2053K 
62.6                    62.6 

1205/745    1206/745 
140688          140688 

Adani Enter« 
(2129.6)      (2129.0) 
2175.1            2187.0 
2199.5            2200.0 
2137.4            2136.0 
2145.2            2144.4 
151K               1779K 
83.6                    83.5 

2613/1753     2613/1753 

277074          276971 

Adani Green En 
(1085.2)      (1085.4) 
1107.0            1107.0 
1124.8            1123.8 
1092.7            1091.3 
1095.9            1096.1 
326K               2760K 
105.9                105.9 

1179/767    1178/765 
180506          180539 

Adani PortsH 
(1464.9)      (1465.3) 
1481.0            1484.3 
1515.0            1515.0 
1481.0            1480.9 
1514.6            1511.8 
1387K             4416K 
27.6                    27.6 

1584/1182     1584/1181 

348956          348311 

Aditya Birla 
(337.4)          (337.5) 
342.1                343.0 
350.9                350.8 
342.1                342.2 
343.5                343.7 
105K               4565K 
25.4                    25.4 

369/186        369/188 
90011              90064 

Alkem LabsH 
(5359.6)      (5364.5) 
5449.9            5440.0 
5602.8            5599.0 
5359.0            5350.0 
5576.4            5575.5 
2576                  192K 
27.8                    27.8 

5933/4717     5934/4716 

66665              66655 

Bajaj Auto 
(9812.1)      (9816.0) 
9888.0            9901.5 
9978.3            9976.0 
9824.8            9830.0 
9861.0            9865.0 
9595                  552K 
30.8                    30.8 

10187/7556       10187/7612 
275615          275727 

Bajaj Fin« 
(898.5)          (899.0) 
927.7                925.0 
927.7                925.0 
911.4                911.1 
913.1                913.2 
214K               5975K 
31.2                    31.2 

1102/788    1103/788 
568496          568527 

Bajaj Finsrv« 
(1788.7)      (1788.3) 
1824.8            1815.0 
1839.2            1839.2 
1812.5            1814.2 
1825.1            1825.8 
452K               1066K 
29.4                    29.4 

2195/1598     2195/1597 

292099          292219 

Bandhan Bank 
(166.5)          (166.7) 
169.0                169.1 
176.3                176.3 
169.0                169.0 
173.7                173.8 
249K             11535K 
27.8                    27.8 

192/134        192/134 
27983              27994 

Bank of BarodaH 
(275.9)          (275.7) 
279.2                279.8 
283.0                283.0 
277.2                277.0 
278.5                279.1 
541K             13448K 
7.4                        7.4 

326/212        326/213 
144022          144317 

Bank of India 
(145.1)          (145.0) 
148.1                147.7 
149.9                149.9 
147.1                147.2 
147.7                147.7 
464K               9048K 
6.6                        6.6 

178/104        178/104 
67220              67243 

Bharat Dyn� 
(1332.8)      (1332.8) 
1357.8            1358.0 
1373.3            1373.0 
1341.7            1341.5 
1356.1            1356.1 
80153             1428K 
85.7                    85.7 

2096/1090     2097/1086 

49707              49709 

Bharat Elctn« 
(441.6)          (441.5) 
447.0                447.5 
449.1                449.2 
444.6                444.8 
447.5                447.7 
700K               9915K 
54.8                    54.9 

473/291        473/291 
327114          327223 

Bharat ForgeH 
(1802.3)      (1801.3) 
1826.4            1830.0 
1849.0            1849.3 
1812.9            1811.5 
1829.9            1831.6 
241K               1709K 
74.8                    74.9 

1936/1041     1936/1041 

87485              87569 

Bharti Airtel� 
(1870.4)      (1870.9) 
1887.8            1880.5 
1890.0            1890.9 
1853.9            1853.6 
1855.6            1855.7 
232K             11049K 
36.8                    36.8 

2175/1747     2175/1747 

1130605      1130697 

BHELH 
(287.9)          (287.8) 
290.1                291.0 
297.2                297.4 
290.1                291.0 
292.5                292.5 
720K             12731K 
125.0                125.0 

306/205        306/205 
101833          101850 

Biocon� 
(345.0)          (345.0) 
348.2                347.9 
351.8                351.9 
348.2                347.9 
350.5                350.4 
757K               3656K 
69.4                    69.4 

425/309        425/308 
56804              56788 

Blue StarH 
(1730.2)      (1730.0) 
1799.9            1773.8 
1809.9            1810.0 
1743.6            1742.3 
1803.2            1804.9 
36226               879K 
69.4                    69.4 

2104/1450     2105/1450 

37074              37109 

Bosch 
(36606.1)  (36615.0) 
37338.2        37100.0 
37338.2        37235.0 
36411.7        36415.0 
37068.3        37080.0 
3953                92805 
47.3                    47.3 

41894/27001   41945/27025 
109314          109349 

BPCL 
(292.6)          (293.0) 
309.2                300.6 
311.4                311.5 
299.0                299.0 
310.3                310.5 
920K             26147K 
5.4                        5.4 

392/267        392/267 
134602          134689 

Britannia« 
(5586.9)      (5589.0) 
5634.3            5670.0 
5722.0            5724.0 
5600.5            5600.5 
5654.4            5654.5 
5497                  543K 
56.4                    56.4 

6337/5280     6336/5277 

136213          136217 

BSEH 
(-)                (3303.6) 
-                      3370.0 
-                      3422.0 
-                      3350.5 
-                      3390.7 
-                      4418K 
-                          63.3 

-/-             3422/1953 
-                     138103 

CAMSH 
(704.7)          (705.3) 
716.1                717.2 
730.0                729.5 
712.5                712.3 
728.3                728.1 
73801             1918K 
39.0                    39.0 

875/612        875/611 
18062              18056 

Delhivery« 
(465.5)          (465.3) 
470.0                470.0 
471.3                473.0 
456.3                456.0 
459.5                459.8 
326K               4332K 
190.7                190.8 

490/257        490/257 
34403              34425 

Divis LabH 
(6072.0)      (6070.0) 
6119.0            6124.0 
6183.3            6184.0 
6101.7            6101.0 
6176.7            6177.5 
5527                  251K 
64.7                    64.7 

7078/5593     7072/5596 

163959          163982 

Dixon TechH 
(10505.8)  (10503.5) 
10700.2        10714.5 
11094.4        11099.0 
10700.2        10714.5 
11063.0        11068.5 
80231               852K 
48.7                    48.7 

18472/9605       18471/9600 
67263              67296 

DLFH 
(568.4)          (568.4) 
584.8                578.2 
590.6                590.5 
575.6                575.7 
587.7                587.5 
177K               6111K 
33.7                    33.7 

888/489        887/489 
145473          145412 

Dr Reddys« 
(1235.2)      (1235.9) 
1212.9            1220.0 
1221.9            1222.0 
1196.2            1195.4 
1218.3            1217.8 
153K               4693K 
18.3                    18.3 

1378/1121     1380/1129 

101692          101650 

Eicher Motor« 
(7051.3)      (7050.0) 
7130.0            7160.0 
7205.2            7199.5 
7076.6            7075.0 
7128.1            7128.0 
56544               913K 
36.2                    36.2 

8233/5201     8230/5220 

195522          195521 

Coal India 
(435.1)          (435.1) 
437.4                439.0 
438.9                439.0 
431.2                431.4 
435.7                435.8 
640K             10149K 
9.0                        9.0 

476/369        476/369 
268510          268572 

CoforgeH 
(1231.4)      (1231.3) 
1251.2            1250.0 
1287.0            1287.7 
1247.9            1245.4 
1282.3            1282.7 
220K               2626K 
34.0                    34.0 

1994/1009     1994/1008 

43060              43073 

Colgate« 
(1915.7)      (1915.9) 
1939.0            1935.0 
1950.1            1951.5 
1917.0            1916.8 
1943.7            1946.7 
109K                 336K 
39.7                    39.7 

2746/1782     2747/1782 

52867              52950 

Containr Crp� 
(481.5)          (481.5) 
489.1                486.2 
492.6                492.4 
485.1                484.9 
489.1                489.2 
223K               1349K 
29.1                    29.2 

653/422        652/421 
37251              37258 

Cummins (I)H 
(4989.0)      (4991.4) 
5149.7            5090.0 
5149.7            5120.0 
4991.4            4986.6 
5004.3            5003.4 
8909                  807K 
59.6                    59.6 

5157/2702     5155/2706 

138718          138694 

Dabur India« 
(424.8)          (424.8) 
432.3                430.2 
437.3                437.4 
428.3                428.3 
433.4                433.3 
504K               4079K 
41.4                    41.3 

577/401        577/403 
76863              76846 

Canara BankH 
(138.9)          (138.8) 
142.2                141.7 
143.7                143.7 
140.5                140.6 
141.8                141.7 
1657K           24167K 
6.4                        6.4 

163/90           163/91 
128622          128540 

CDSL 
(-)                (1290.6) 
-                      1323.0 
-                      1352.0 
-                      1318.1 
-                      1339.8 
-                      2944K 
-                          58.8 

-/-             1829/1116 
-                       28002 

CG PowerH 
(715.6)          (716.1) 
729.8                727.0 
750.0                750.0 
726.9                726.5 
747.4                748.0 
177K               4100K 
105.7                105.8 

798/526        798/526 
117700          117803 

CGCELH 
(237.6)          (237.7) 
243.5                241.5 
251.2                251.4 
241.1                241.5 
248.2                248.0 
2242K             3545K 
32.6                    32.5 

364/218        363/217 
15978              15966 

Chola InvH 
(1507.5)      (1507.2) 
1530.1            1537.1 
1558.9            1567.9 
1530.1            1535.6 
1549.1            1550.6 
430K               1410K 
27.2                    27.3 

1832/1300     1832/1299 

131991          132119 

CiplaH 
(1211.3)      (1211.1) 
1213.2            1220.0 
1228.7            1228.7 
1213.2            1216.1 
1226.7            1227.0 
37995             1298K 
20.8                    20.8 

1672/1166     1673/1166 

99089              99117 

HDFC AMC� 
(2545.9)      (2546.1) 
2625.7            2590.2 
2677.4            2678.0 
2595.5            2590.2 
2664.2            2663.7 
26669             2161K 
39.7                    39.7 

2965/2030     2967/2031 

114134          114113 

HDFC Bank« 
(794.0)          (794.7) 
809.0                805.0 
814.9                814.8 
804.9                804.0 
809.7                809.9 
1428K           39770K 
16.7                    16.7 

1020/727    1021/727 
1246404      1246712 

HDFC Std Life 
(619.7)          (619.1) 
625.3                628.0 
641.9                642.2 
625.3                626.0 
640.6                640.5 
113K               5737K 
73.1                    73.1 

821/555        821/555 
138219          138198 

Hero MotoCorpH 
(5246.6)      (5247.0) 
5388.4            5361.5 
5388.4            5361.5 
5276.1            5275.0 
5284.9            5287.5 
14806               652K 
19.1                    19.1 

6390/3666     6389/3664 

105751          105803 

HFCL« 
(85.9)              (86.0) 
88.8                    87.9 
91.2                    91.2 
87.5                    87.5 
88.1                    88.1 
1954K           34515K 
259.1                259.2 

94/60               94/60 
13483              13488 

Hind ZincH 
(562.6)          (562.5) 
585.3                582.3 
594.2                594.0 
574.5                574.2 
580.4                580.5 
542K               7750K 
20.8                    20.8 

733/400        733/398 
245215          245279 

Godrej Cons« 
(1059.6)      (1059.9) 
1063.3            1070.0 
1093.0            1093.6 
1063.3            1070.0 
1086.2            1085.5 
28168             1045K 
57.2                    57.2 

1308/967    1309/967 
111135          111068 

Godrej Prpty� 
(1705.4)      (1706.8) 
1764.8            1738.0 
1764.8            1754.2 
1720.0            1719.9 
1740.6            1739.9 
29907               987K 
32.8                    32.8 

2505/1434     2507/1434 

52425              52406 

Grasim IndH 
(2711.3)      (2713.0) 
2722.7            2739.0 
2795.7            2793.2 
2722.7            2732.0 
2738.4            2741.4 
23548               666K 
39.4                    39.5 

2980/2504     2979/2503 

186345          186552 

HAL� 
(4099.3)      (4099.9) 
4179.7            4160.0 
4249.8            4242.0 
4147.0            4147.0 
4239.6            4239.2 
90547             1400K 
31.9                    31.9 

5166/3479     5165/3479 

283536          283509 

Havells I« 
(1273.8)      (1273.9) 
1299.2            1285.0 
1300.0            1300.8 
1259.7            1258.7 
1285.1            1285.2 
32718             1086K 
53.1                    53.1 

1673/1143     1674/1143 

80611              80621 

HCL TechnoH 
(1429.9)      (1429.4) 
1440.3            1445.0 
1475.0            1474.9 
1437.9            1437.1 
1451.3            1451.3 
123K               3994K 
22.9                    22.9 

1770/1276     1780/1298 

393832          393832 

Eternal« 
(236.2)          (236.2) 
241.8                241.0 
248.3                248.5 
240.0                240.1 
246.5                246.7 
1215K           56073K 
1027.1            1027.8 

368/213        368/213 
237882          238046 

Federal BankH 
(288.2)          (288.2) 
293.3                294.6 
294.8                294.9 
286.0                286.0 
287.2                286.9 
1138K             7778K 
17.3                    17.3 

302/183        302/183 
70775              70688 

Fortis Health 
(850.3)          (850.3) 
865.0                865.0 
880.0                880.0 
855.4                855.5 
877.7                877.6 
68812             1751K 
65.7                    65.7 

1105/623    1104/638 
66263              66252 

GAIL 
(153.6)          (153.7) 
157.4                157.0 
157.4                157.1 
155.1                155.2 
156.2                156.1 
306K             13041K 
12.0                    12.0 

203/134        203/134 
102670          102650 

Glenmark« 
(2194.1)      (2193.1) 
2237.1            2230.9 
2265.0            2265.0 
2206.4            2205.0 
2260.2            2258.4 
26201               617K 
23.6                    23.5 

2297/1337     2298/1336 

63781              63732 

GMR Airports« 
(94.9)              (94.9) 
96.8                    97.6 
100.0                100.0 
96.8                    97.1 
99.2                    99.2 
7067K           21553K 
-                                - 
110/79           110/80 
104788          104766 

Indian Hotel« 
(635.8)          (635.0) 
644.8                641.1 
653.1                653.4 
639.2                638.9 
646.4                646.4 
193K               3031K 
51.3                    51.3 

853/565        853/565 
92009              92009 

Indus Towers 
(438.5)          (438.5) 
437.5                434.5 
437.5                436.9 
419.1                419.2 
420.3                420.3 
1087K           10073K 
15.5                    15.5 

482/313        482/313 
110882          110869 

IndusInd Bank 
(819.6)          (818.9) 
832.0                832.0 
849.7                850.0 
829.6                828.2 
839.9                840.1 
60282             3272K 
-                                - 
969/711        969/711 
65434              65453 

Info EdgeH 
(994.4)          (994.7) 
995.4              1003.0 
1030.5            1031.0 
995.4              1003.0 
1027.6            1028.1 
49690             1440K 
49.4                    49.4 

1549/931    1550/931 
66626              66659 

Infosys� 
(1277.3)      (1276.8) 
1300.1            1306.3 
1322.5            1322.5 
1300.1            1300.5 
1305.2            1305.3 
769K             12099K 
18.3                    18.3 

1728/1215     1728/1215 

529339          529380 

Inox Wind 
(87.5)              (87.6) 
91.4                    91.0 
94.3                    94.3 
89.1                    89.0 
93.3                    93.4 
1160K           40317K 
32.2                    32.2 

198/75           198/75 
16128              16143 

ICICI Lombard 
(1784.8)      (1782.2) 
1791.1            1802.8 
1865.2            1865.7 
1791.1            1795.0 
1859.3            1858.0 
27005             1397K 
33.9                    33.9 

2075/1630     2069/1630 

92684              92621 

ICICI Prud Life 
(547.0)          (546.5) 
585.5                578.0 
585.5                584.8 
557.0                556.9 
561.4                561.3 
181K               9214K 
59.4                    59.4 

707/491        707/491 
81360              81345 

IDFC First Bank 
(64.9)              (64.9) 
66.1                    66.0 
67.3                    67.2 
66.1                    66.0 
66.9                    66.9 
1906K           18463K 
36.6                    36.6 

87/58               87/58 
57554              57554 

IEX« 
(129.1)          (129.1) 
131.0                131.0 
133.1                133.2 
130.4                130.5 
132.7                132.8 
891K               5378K 
24.6                    24.6 

215/115        215/115 
11833              11843 

IIFL FinanceH 
(448.5)          (448.5) 
458.0                460.0 
474.0                474.0 
455.4                455.1 
470.0                469.3 
64002             1406K 
15.6                    15.6 

675/330        675/330 
19987              19957 

Indian Bank 
(966.5)          (966.5) 
980.0                978.0 
1000.1            1000.9 
942.0                941.4 
945.4                946.0 
123K               3465K 
10.6                    10.6 

1000/540    1001/542 
127342          127422 

Hindalco« 
(978.0)          (978.3) 
1033.1            1036.0 
1045.6            1038.0 
1003.4            1002.1 
1011.7            1011.5 
450K             11075K 
13.1                    13.1 

1046/602    1038/602 
227349          227293 

Hitachi EnergyH 
(28310.9)  (28325.0) 
28994.9        28850.0 
29092.6        29095.0 
28325.0        28350.0 
28430.4        28435.0 
9412                  163K 
143.7                143.7 

29093/12572   29095/12579 
126657          126678 

HPCL 
(349.0)          (349.4) 
364.6                362.3 
369.9                369.9 
361.6                362.0 
366.7                366.7 
466K             11204K 
5.1                        5.1 

508/316        508/316 
78017              78017 

HUDCO 
(188.2)          (188.0) 
189.9                190.1 
192.8                192.7 
188.0                188.0 
189.6                189.3 
336K               4380K 
13.6                    13.6 

254/159        254/159 
37946              37892 

HUL« 
(2127.5)      (2127.2) 
2138.4            2140.9 
2168.2            2168.0 
2138.4            2140.9 
2156.5            2157.6 
85567             1553K 
46.4                    46.4 

2780/2023     2750/2023 

506691          506950 

ICICI BankH 
(1350.6)      (1351.1) 
1364.1            1358.0 
1364.1            1364.8 
1337.5            1338.0 
1347.8            1348.1 
1032K           23827K 
18.2                    18.2 

1494/1188     1500/1188 

965220          965435 

Kaynes T 
(3877.1)      (3878.6) 
3975.0            3973.5 
4070.0            4069.0 
3924.5            3923.0 
4018.3            4016.8 
65558             1602K 
69.0                    69.0 

7705/3296     7705/3295 

26935              26925 

KEI IndH 
(4459.3)      (4458.7) 
4590.0            4579.3 
4640.0            4640.0 
4533.5            4535.0 
4595.3            4598.5 
21702               279K 
51.0                    51.1 

5301/2711     5303/2712 

43931              43962 

KFin Technologi 
(901.0)          (900.5) 
920.2                923.9 
936.6                937.0 
907.6                908.0 
932.6                932.5 
75896             1105K 
45.5                    45.5 

1388/865    1389/866 
16088              16087 

Kotak Mah Bank« 
(372.1)          (371.9) 
375.2                375.5 
383.0                383.0 
375.2                375.5 
382.3                382.4 
515K             19100K 
20.2                    20.2 

460/345        460/346 
380205          380354 

KPIT Techno 
(709.8)          (709.8) 
724.1                724.0 
736.0                736.0 
720.0                720.0 
728.9                728.7 
64378             1576K 
26.3                    26.2 

1433/625    1435/625 
19981              19975 

L & TH 
(3953.9)      (3954.3) 
4050.0            4045.4 
4105.0            4104.0 
4035.0            4031.1 
4075.9            4076.3 
271K               4562K 
32.5                    32.5 

4440/3164     4440/3162 

560694          560756 

Jindal Steel &« 
(1217.7)      (1218.5) 
1239.9            1234.0 
1247.5            1249.5 
1211.0            1211.0 
1221.4            1221.3 
28253             1191K 
43.7                    43.7 

1270/833    1272/834 
124590          124585 

Jio Financial 
(237.6)          (237.7) 
243.0                242.5 
244.3                244.3 
241.6                241.5 
242.7                242.7 
565K             20477K 
97.4                    97.5 

338/223        339/223 
154159          154165 

JSW Energy 
(509.1)          (509.6) 
525.0                522.0 
534.6                534.8 
518.6                518.4 
528.3                528.2 
287K               6246K 
39.9                    39.9 

557/428        557/428 
92829              92820 

JSW Steel« 
(1204.0)      (1204.2) 
1215.2            1222.9 
1233.0            1232.0 
1210.8            1210.6 
1218.3            1218.6 
56141             1404K 
37.9                    37.9 

1285/935    1285/935 
297923          298009 

Jubilant FdH 
(437.6)          (437.9) 
447.0                445.0 
458.5                458.4 
444.0                443.6 
454.6                454.9 
93471             3763K 
91.5                    91.5 

744/410        728/409 
29997              30013 

Kalyan Jeweller 
(441.8)          (441.6) 
446.1                452.0 
452.9                452.6 
441.3                441.1 
442.6                442.5 
375K               3880K 
39.5                    39.5 

617/348        618/348 
45704              45699 

InterGlobe Avia 
(4429.2)      (4427.2) 
4625.0            4624.0 
4660.0            4659.0 
4576.0            4575.7 
4634.5            4638.0 
110K               1623K 
39.0                    39.1 

6225/3895     6233/3895 

179196          179333 

IOC 
(141.1)          (141.1) 
145.5                145.0 
145.7                145.7 
144.1                144.1 
145.3                145.2 
1467K           16021K 
5.7                        5.7 

189/130        189/130 
205111          205069 

IRCTCH 
(537.8)          (537.9) 
547.3                545.8 
557.0                557.4 
545.4                545.2 
553.4                553.6 
129K               1978K 
32.0                    32.0 

820/493        820/493 
44268              44284 

IREDA 
(123.3)          (123.3) 
125.8                125.7 
127.2                127.2 
125.0                125.0 
126.5                126.5 
810K               9862K 
18.9                    18.9 

187/109        187/109 
35523              35523 

IRFC 
(99.0)              (98.9) 
100.6                101.0 
102.4                102.4 
100.6                100.6 
101.8                101.7 
1939K           18344K 
19.0                    19.0 

149/87           149/87 
132985          132933 

ITC« 
(298.6)          (298.6) 
300.0                300.7 
304.0                304.0 
300.0                300.6 
302.1                302.1 
1057K           18701K 
18.4                    18.4 

444/287        444/287 
378516          378454 

Max Fin SreH 
(1645.8)      (1646.4) 
1745.1            1674.0 
1745.1            1716.2 
1678.8            1674.0 
1699.3            1699.5 
11453               895K 
406.5                406.6 

1891/1191     1893/1191 

58643              58650 

Max Health 
(951.2)          (951.7) 
964.9                961.0 
991.8                991.7 
960.2                960.0 
990.0                990.1 
74500             2759K 
66.0                    66.0 

1314/904    1314/903 
96346              96351 

Mazagon Dock� 
(2494.5)      (2494.9) 
2544.3            2540.0 
2562.5            2560.0 
2521.7            2522.0 
2539.2            2538.5 
111K               1687K 
42.6                    42.5 

3778/2057     3775/2057 

102426          102398 

MCXH 
(2766.4)      (2765.6) 
2841.2            2844.9 
2889.0            2889.0 
2812.3            2812.2 
2850.7            2851.1 
374K               4612K 
77.5                    77.6 

2889/1108     2889/1108 

72693              72703 

Mphasis 
(2315.9)      (2316.1) 
2387.0            2375.0 
2414.9            2414.8 
2346.1            2345.7 
2409.2            2409.3 
28728             1012K 
25.2                    25.2 

3035/2034     3037/2013 

45972              45974 

Muthoot Finance 
(3567.4)      (3562.3) 
3640.1            3650.3 
3677.9            3678.5 
3571.7            3571.1 
3597.2            3598.0 
48209               912K 
16.6                    16.6 

4149/2028     4150/2027 

144417          144449 

Macrotech Devlp 
(820.9)          (820.7) 
836.1                842.0 
863.1                863.1 
836.1                837.7 
861.0                860.5 
178K               4553K 
25.7                    25.7 

1534/651    1531/651 
86012              85962 

Mah & Mah� 
(3220.2)      (3220.2) 
3235.1            3250.0 
3301.0            3301.9 
3225.1            3225.0 
3256.1            3256.5 
153K               2591K 
25.3                    25.3 

3840/2603     3840/2602 

404903          404952 

Manapp FinanceH 
(266.5)          (266.6) 
272.8                272.0 
274.7                274.8 
267.3                267.2 
269.3                269.1 
1756K             4972K 
55.9                    55.8 

321/223        322/223 
22791              22774 

Mankind Pharma« 
(2079.4)      (2077.4) 
2093.3            2099.9 
2127.4            2127.1 
2090.0            2085.6 
2122.6            2122.4 
12457               534K 
47.2                    47.2 

2727/1910     2717/1910 

87619              87613 

Marico« 
(752.6)          (753.1) 
766.8                761.5 
766.8                764.5 
752.6                752.6 
755.3                755.6 
27049             2146K 
57.2                    57.2 

813/644        814/680 
98039              98078 

Maruti Suzuki� 
(13078.7)  (13076.0) 
13213.2        13250.0 
13470.3        13473.0 
13195.0        13200.0 
13285.0        13289.0 
60558               699K 
28.0                    28.0 

17372/11332   17370/11289 
417679          417806 

L&T Finan 
(273.6)          (274.0) 
278.9                278.3 
284.0                284.0 
278.3                278.3 
281.0                281.0 
198K               5324K 
24.9                    24.9 

329/156        329/157 
70382              70385 

Laurus LabsH 
(1087.9)      (1087.8) 
1111.2            1122.0 
1123.5            1124.0 
1094.2            1093.8 
1117.0            1117.6 
59121             1723K 
71.5                    71.5 

1141/573    1141/572 
60299              60334 

LIC Hsg FinH 
(520.3)          (520.3) 
526.9                528.8 
532.5                532.4 
525.0                524.7 
528.9                529.5 
63915             1257K 
5.3                        5.3 

647/459        647/459 
29092              29125 

LIC India 
(804.3)          (803.7) 
844.9                830.0 
844.9                844.7 
824.6                824.6 
842.0                842.2 
403K               4721K 
10.0                    10.0 

980/722        980/722 
532533          532660 

LTIMindtr« 
(4465.4)      (4466.6) 
4508.4            4516.9 
4671.4            4674.4 
4505.8            4501.0 
4635.4            4628.7 
9913                  573K 
26.5                    26.5 

6430/4001     6430/4000 

137440          137241 

LupinH 
(2312.4)      (2315.1) 
2357.8            2348.0 
2357.8            2352.9 
2330.0            2315.1 
2339.2            2338.9 
17000               908K 
21.5                    21.5 

2376/1839     2378/1837 

106948          106935 

PAYTM« 
(1107.3)      (1106.7) 
1126.1            1130.0 
1145.5            1146.4 
1126.1            1126.5 
1139.4            1140.1 
157K               2274K 
133.4                133.5 

1382/803    1382/808 
72933              72978 

Persistent S� 
(5375.9)      (5377.4) 
5617.8            5450.0 
5617.8            5599.8 
5441.0            5448.1 
5489.4            5488.5 
14014               512K 
48.1                    48.1 

6597/4450     6599/4449 

86600              86587 

Petronet LNG 
(264.5)          (264.5) 
270.1                271.0 
272.3                272.4 
267.9                268.0 
271.0                271.1 
179K               3073K 
11.2                    11.2 

327/235        327/235 
40643              40658 

PG Elect« 
(487.0)          (486.9) 
500.0                502.0 
543.9                544.3 
495.0                494.8 
537.9                537.9 
727K             12552K 
55.4                    55.4 

1008/437    1008/437 
15345              15346 

Phoenix MillH 
(1747.6)      (1749.9) 
1718.0            1754.0 
1791.1            1794.0 
1718.0            1754.0 
1780.6            1782.1 
6220                  252K 
57.3                    57.4 

1965/1403     1993/1403 

63681              63737 

PI Inds« 
(2911.3)      (2909.4) 
2945.0            2915.1 
3060.0            3089.0 
2920.3            2915.1 
3038.5            3042.1 
33323               529K 
33.8                    33.8 

4329/2700     4330/2700 

46093              46149 

Nykaa« 
(257.0)          (257.0) 
260.2                260.5 
263.7                264.0 
258.9                258.9 
261.6                261.9 
1862K             3176K 
493.5                494.2 

286/185        286/185 
74887              74993 

Oberoi Relty 
(1685.3)      (1685.2) 
1686.0            1705.4 
1720.0            1720.0 
1686.0            1689.2 
1706.1            1705.7 
17668               908K 
27.5                    27.5 

2006/1390     2005/1391 

62034              62019 

Oil India 
(477.4)          (477.1) 
470.3                473.0 
473.4                473.7 
461.6                461.5 
463.1                463.3 
447K               7534K 
12.9                    12.9 

524/366        524/366 
75328              75353 

ONGC� 
(287.5)          (287.5) 
284.6                284.1 
289.8                289.8 
283.0                283.4 
287.6                287.6 
519K             16529K 
9.5                        9.5 

293/226        293/228 
361746          361809 

Oracle Fin� 
(7165.3)      (7164.5) 
7233.2            7298.0 
7557.0            7565.5 
7233.2            7264.5 
7542.1            7542.5 
12806               192K 
26.9                    26.9 

9948/6232     9950/6235 

65646              65650 

Patanjali FoodsH 
(460.4)          (460.1) 
464.8                463.1 
469.0                469.0 
463.4                463.1 
464.8                464.7 
91505             2717K 
30.1                    30.1 

671/451        670/451 
50569              50564 

Nat Alum� 
(417.8)          (418.0) 
425.0                425.2 
430.1                430.0 
420.0                419.6 
423.8                423.9 
440K             11013K 
12.7                    12.7 

432/149        432/149 
77828              77855 

NBCC« 
(88.7)              (88.7) 
90.7                    91.0 
91.6                    91.6 
90.2                    90.3 
91.0                    91.0 
1090K             7702K 
37.0                    37.0 

131/77           131/77 
24559              24570 

Nestle India« 
(1226.8)      (1226.1) 
1230.1            1235.0 
1259.4            1259.9 
1230.1            1232.3 
1256.3            1256.6 
72755             1237K 
77.5                    77.5 

1340/1085     1340/1085 

242252          242310 

NHPC 
(77.7)              (77.7) 
78.3                    78.6 
81.4                    81.5 
78.3                    78.4 
80.6                    80.6 
1007K           24134K 
25.6                    25.6 

92/69               92/72 
80933              80943 

NMDC« 
(85.8)              (85.8) 
86.5                    87.0 
88.0                    88.0 
86.5                    86.6 
87.3                    87.2 
1930K           21574K 
11.1                    11.1 

88/62               88/62 
76708              76638 

NTPC 
(386.1)          (386.3) 
391.9                390.3 
394.0                394.0 
387.2                387.1 
392.7                392.6 
662K               7722K 
15.8                    15.7 

395/316        395/316 
380740          380691 

Reliance Ind 
(1314.6)      (1315.1) 
1339.0            1337.0 
1346.8            1347.0 
1334.1            1334.2 
1344.3            1344.1 
747K             15314K 
24.0                    24.0 

1611/1227     1612/1228 

1819102      1818899 

SAIL 
(167.9)          (167.9) 
169.1                170.0 
171.1                171.1 
166.0                165.9 
166.9                167.0 
1270K           25814K 
22.8                    22.8 

171/106        172/106 
68939              68959 

Samvardhana Mot« 
(119.0)          (119.1) 
122.6                122.1 
124.4                124.3 
121.4                121.3 
123.5                123.6 
924K             24891K 
36.9                    36.9 

136/85           136/85 
130347          130400 

SBI« 
(1063.2)      (1063.6) 
1079.5            1076.0 
1087.8            1088.0 
1068.1            1068.2 
1071.4            1071.5 
895K             16196K 
12.2                    12.2 

1235/755    1235/756 
988920          989059 

SBI Card & Pay 
(671.3)          (671.0) 
680.2                684.0 
697.4                697.5 
680.2                682.4 
684.1                684.5 
33743               748K 
31.1                    31.1 

1023/615    1027/616 
65099              65137 

SBI Life Ins 
(1914.3)      (1914.4) 
1945.5            1929.8 
1973.5            1974.2 
1926.8            1928.1 
1970.7            1971.0 
13791             1341K 
79.7                    79.7 

2133/1549     2132/1549 

197660          197695 

Power Grid 
(300.3)          (300.4) 
303.8                303.4 
314.0                313.4 
301.2                301.3 
312.7                312.5 
919K             21897K 
18.7                    18.7 

322/250        322/250 
290783          290597 

Premier Energie« 
(973.5)          (974.0) 
983.2                980.0 
1005.0            1005.5 
980.0                980.0 
998.8                998.5 
59625             1972K 
34.0                    34.0 

1164/661    1164/660 
45243              45232 

Prestige Est 
(1304.3)      (1304.5) 
1349.8            1345.0 
1349.8            1349.7 
1324.1            1322.9 
1341.1            1342.4 
183K               1609K 
59.5                    59.6 

1812/1090     1814/1090 

57765              57821 

Rail Vikas Niga 
(272.0)          (271.8) 
277.3                278.0 
288.8                288.9 
276.7                276.8 
287.2                287.1 
1143K           14150K 
52.2                    52.2 

448/248        448/248 
59871              59853 

RBL Bank 
(316.5)          (316.1) 
317.2                320.8 
324.4                324.4 
317.1                317.0 
319.6                319.7 
243K               4206K 
27.4                    27.4 

340/180        340/180 
19759              19769 

REC 
(346.9)          (347.0) 
349.9                350.6 
356.3                356.3 
349.9                350.2 
352.5                352.7 
425K               5664K 
5.4                        5.4 

447/304        448/304 
92821              92861 

Pidilite Ind« 
(1326.4)      (1326.5) 
1360.0            1360.0 
1360.0            1360.1 
1326.0            1325.1 
1329.2            1329.5 
23725             1064K 
58.4                    58.5 

1575/1259     1575/1259 

135281          135317 

PNBH 
(110.8)          (110.7) 
113.4                113.3 
114.1                114.1 
112.5                112.5 
113.1                113.1 
1148K           14101K 
7.3                        7.3 

135/89           135/89 
129928          129962 

PNB Hou Fin 
(847.4)          (846.7) 
851.1                852.1 
877.9                878.6 
851.1                852.1 
865.9                866.6 
54929             1468K 
10.3                    10.3 

1142/730    1142/730 
22560              22578 

Policy BazarH 
(1453.3)      (1453.0) 
1470.0            1472.8 
1498.7            1498.6 
1465.0            1464.0 
1479.8            1480.6 
731K               1281K 
118.2                118.3 

1978/1334     1978/1364 

68470              68507 

Polycab India 
(7547.0)      (7548.0) 
7697.8            7675.0 
7850.0            7855.0 
7690.0            7675.0 
7788.6            7791.0 
15568               495K 
44.7                    44.7 

8724/5227     8722/5223 

117257          117294 

Power Fin 
(433.6)          (433.5) 
435.1                438.8 
446.5                446.5 
435.1                438.0 
444.7                444.8 
822K             13578K 
5.8                        5.8 

447/330        447/330 
146755          146772 

Tata Motors PVH 
(345.2)          (345.5) 
351.9                352.1 
362.1                362.1 
349.4                349.3 
357.9                357.9 
606K             12495K 
22.3                    22.3 

744/294        744/294 
131793          131793 

Tata Power« 
(409.5)          (409.5) 
412.9                415.0 
423.9                423.9 
410.1                410.0 
421.8                421.9 
803K             17611K 
35.7                    35.7 

424/342        424/343 
134778          134794 

Tata Steel« 
(206.6)          (206.4) 
208.3                209.0 
211.2                211.2 
207.6                207.6 
208.8                208.7 
1657K           30858K 
26.6                    26.6 

217/134        216/134 
260655          260556 

Tata TechnoH 
(560.3)          (560.3) 
570.0                572.0 
577.6                577.4 
568.0                567.0 
575.9                575.7 
72057               611K 
35.6                    35.6 

797/508        797/507 
23380              23373 

TCS« 
(2472.6)      (2472.6) 
2496.2            2501.9 
2557.5            2559.0 
2495.0            2493.4 
2554.4            2554.9 
457K               5261K 
17.6                    17.6 

3630/2346     3631/2346 

924207          924388 

Tech Mahindra� 
(1435.8)      (1435.4) 
1450.3            1455.0 
1485.6            1485.7 
1450.0            1450.0 
1483.6            1483.8 
82984             1679K 
30.2                    30.2 

1850/1276     1854/1276 

145369          145389 

Sun Pharma« 
(1652.0)      (1652.2) 
1680.0            1675.0 
1699.0            1699.2 
1659.0            1657.7 
1696.7            1696.6 
119K               3760K 
33.5                    33.5 

1851/15471851/1548 
407077          407065 

Supreme IndH 
(3799.0)      (3797.9) 
3752.1            3866.8 
3877.0            3879.8 
3752.1            3806.5 
3829.6            3830.4 
4310                  157K 
59.7                    59.7 

4740/3182     4739/3182 

48655              48665 

Suzlon EnergyH 
(45.8)              (45.9) 
47.2                    47.0 
49.4                    49.4 
46.8                    46.7 
49.1                    49.1 
10475K       215457K 
20.6                    20.6 

74/38               74/38 
66839              66839 

Swiggy« 
(264.3)          (264.2) 
268.2                268.9 
274.7                274.9 
268.2                268.8 
272.5                272.3 
503K             11985K 
-                                - 
473/256        474/257 
75204              75149 

Tata Consumer P« 
(1090.3)      (1090.3) 
1090.3            1098.2 
1107.7            1108.3 
1090.3            1091.7 
1093.9            1094.2 
23214             1385K 
74.7                    74.7 

1221/1007     1221/1007 

108252          108282 

Tata Elxsi 
(4411.2)      (4411.4) 
4499.2            4455.0 
4560.0            4560.0 
4434.0            4436.0 
4540.9            4540.6 
10693               236K 
44.8                    44.8 

6734/3970     6735/3966 

28289              28288 

Shree Cement 
(24303.3)  (24300.0) 
24500.0        24700.0 
25084.0        25150.0 
24500.0        24545.0 
24960.6        24965.0 
1257                82224 
50.3                    50.3 

32508/22575   32490/22550 
90058              90074 

Shriram FinanceH 
(1004.2)      (1004.1) 
1030.2            1030.0 
1043.0            1043.5 
1016.1            1016.5 
1021.0            1021.0 
963K               7869K 
26.3                    26.3 

1108/566    1108/567 
240199          240199 

SiemensH 
(3344.2)      (3343.5) 
3372.2            3400.0 
3590.0            3590.0 
3369.4            3365.6 
3576.9            3576.1 
111K               2135K 
77.9                    77.9 

3590/2743     3590/2744 

127373          127345 

Solar IndH 
(14526.2)  (14525.0) 
14700.2        14792.0 
14988.3        14988.0 
14591.5        14575.0 
14881.0        14886.0 
15764               228K 
92.7                    92.8 

17805/11641   17820/11646 
134673          134718 

Sona BLW Precis 
(569.2)          (569.3) 
586.3                581.4 
591.4                591.2 
573.5                573.1 
585.7                585.7 
471K               4122K 
55.8                    55.8 

591/403        591/402 
36419              36422 

SRF 
(2445.1)      (2443.2) 
2455.2            2475.0 
2509.0            2509.5 
2455.2            2457.0 
2498.5            2500.5 
21137               551K 
40.0                    40.1 

3319/2314     3325/2355 

74059              74120 

Vedanta« 
(752.5)          (752.5) 
753.0                752.0 
768.0                768.0 
740.9                741.1 
765.9                766.1 
879K             23115K 
31.1                    31.1 

770/391        770/391 
299498          299556 

Vodafone Idea 
(9.3)                  (9.3) 
9.4                        9.4 
9.5                        9.5 
9.3                        9.3 
9.5                        9.4 
31370K       410002K 
-                                - 
13/6                   13/6 
102384          102276 

Voltas« 
(1362.6)      (1361.6) 
1375.3            1390.0 
1412.9            1412.8 
1375.3            1380.8 
1402.4            1402.2 
68510             1396K 
89.5                    89.5 

1582/1186     1583/1187 

46404              46399 

Waaree Energies 
(3335.4)      (3334.8) 
3401.0            3393.0 
3448.8            3450.0 
3363.6            3365.3 
3424.7            3426.1 
155K               1875K 
28.2                    28.2 

3864/2200     3865/2201 

98511              98552 

WiproH 
(203.0)          (203.0) 
206.7                206.5 
210.4                210.5 
205.1                205.1 
209.8                209.8 
1908K           27890K 
16.6                    16.6 

273/187        273/187 
220049          219996 

YES BankH 
(18.9)              (18.9) 
19.2                    19.2 
19.4                    19.4 
19.2                    19.2 
19.4                    19.4 
6181K           67249K 
19.2                    19.2 

24/17               24/17 
60752              60752 

UltraTech 
(11499.9)  (11502.0) 
11999.7        11840.0 
11999.7        11950.0 
11711.9        11711.0 
11769.8        11785.0 
12323               275K 
44.6                    44.7 

13104/10329   13110/10325 
346831          347280 

Union Bank 
(184.7)          (184.7) 
187.3                189.0 
191.5                191.5 
186.0                185.8 
188.6                188.7 
588K             12244K 
7.6                        7.6 

205/113        205/115 
143932          144054 

United SpirtH 
(1231.5)      (1231.5) 
1235.0            1231.6 
1258.5            1259.3 
1235.0            1231.6 
1252.0            1252.4 
371K               1625K 
51.8                    51.8 

1645/1210     1645/1211 

91061              91093 

Uno MindaH 
(1072.5)      (1078.2) 
1087.0            1095.0 
1111.8            1112.5 
1085.7            1086.0 
1099.7            1100.1 
34810             1605K 
54.8                    54.8 

1382/846    1382/843 
63494              63520 

UPLH 
(643.8)          (643.8) 
645.1                654.0 
661.4                661.6 
645.1                648.6 
660.0                659.8 
83280             2545K 
28.8                    28.8 

812/565        812/565 
55693              55681 

Varun BeverH 
(430.5)          (430.6) 
440.0                437.0 
451.4                451.7 
435.7                436.1 
446.0                445.6 
683K               7798K 
51.4                    51.4 

569/381        569/381 
150842          150689 

Titan Company« 
(4436.9)      (4439.3) 
4490.0            4490.1 
4534.7            4534.0 
4448.0            4447.3 
4523.5            4522.2 
26017               919K 
82.3                    82.3 

4535/3213     4534/3211 

401592          401481 

Torrent Phar� 
(4179.0)      (4181.0) 
4259.8            4235.0 
4259.8            4235.0 
4135.1            4130.1 
4156.1            4159.3 
20497               552K 
61.0                    61.1 

4480/3101     4483/3102 

140657          140767 

Torrent Pwer 
(1474.8)      (1473.6) 
1494.0            1485.0 
1511.7            1512.0 
1492.6            1482.0 
1506.7            1506.7 
13804               430K 
24.0                    24.0 

1640/1188     1640/1188 

75923              75923 

Trent« 
(3876.0)      (3875.4) 
3901.3            3914.0 
3998.0            3999.0 
3901.3            3910.0 
3977.3            3978.2 
37396               753K 
85.3                    85.4 

6259/3276     6261/3276 

141391          141425 

Tube Inv of Ind« 
(2713.3)      (2715.5) 
2742.8            2748.5 
2776.2            2776.8 
2715.4            2713.2 
2752.0            2755.0 
7805                  402K 
84.0                           84.1 

3419/2165     3420/2165 

53279              53337 

TVS Motor« 
(3737.3)      (3738.1) 
3811.8            3790.5 
3826.8            3824.0 
3747.1            3747.0 
3785.3            3783.3 
17460               568K 
61.6                    61.6 

3970/2571     3970/2567 

179840          179745 
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Amber Enter Ind 
(7179.4)      (7178.5) 
7301.7            7320.0 
7520.0            7525.0 
7270.0            7262.5 
7502.5            7506.5 
21011               347K 
113.6                113.6 

8625/5404     8626/5401 

26401              26415 

Ambuja CemH 
(441.0)          (441.0) 
450.2                449.9 
457.2                457.5 
447.0                448.1 
454.0                454.0 
219K               2825K 
29.2                    29.2 

625/394        625/394 
112798          112810 

Angel One« 
(280.7)          (280.5) 
287.1                287.8 
298.9                298.9 
286.4                286.1 
297.7                297.8 
1174K           21051K 
35.2                    35.2 

328/209        329/209 
27113              27123 

APL Apolo TbH 
(1978.5)      (1979.8) 
2000.3            2008.0 
2045.0            2045.0 
1985.5            1985.7 
2040.7            2041.5 
377K                 608K 
49.6                    49.6 

2301/1493     2301/1492 

56659              56682 

Apollo Hosp� 
(7515.3)      (7516.5) 
7559.9            7516.5 
7684.3            7686.0 
7503.7            7500.0 
7646.4            7642.0 
7364                  465K 
60.5                    60.5 

8099/6680     8100/6678 

109940          109877 

Ashok Leyland« 
(172.1)          (172.1) 
176.4                177.0 
179.2                179.1 
175.1                175.0 
175.5                175.5 
1397K           21564K 
28.4                    28.4 

215/106        215/106 
103058          103075 
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Asian Paints« 
(2352.3)      (2352.4) 
2418.8            2400.5 
2426.6            2426.0 
2381.4            2381.0 
2423.0            2423.1 
33727             1182K 
56.9                    56.9 

2986/2116     2986/2115 

232409          232424 

Astral« 
(1625.8)      (1625.1) 
1645.2            1649.0 
1660.6            1661.5 
1615.6            1615.0 
1627.7            1631.0 
26827               897K 
84.9                    85.0 

1768/1240     1769/1250 

43735              43825 

Au Small Fin 
(979.1)          (979.0) 
995.6                994.0 
1000.6            1001.1 
979.1                979.3 
981.2                981.1 
27796             1594K 
31.7                    31.7 

1039/566    1039/566 
73420              73413 

Aurob Pharma« 
(1339.7)      (1339.8) 
1359.9            1350.0 
1379.0            1379.2 
1346.2            1345.8 
1375.5            1373.9 
29894             1830K 
22.6                    22.6 

1379/1017     1379/1016 

79889              79796 

Avenue Supermar 
(4446.8)      (4448.0) 
4495.2            4500.0 
4506.1            4509.6 
4429.7            4368.0 
4469.9            4473.3 
24723               847K 
101.7                101.8 

4916/3529     4950/3529 

291416          291641 

Axis BankH 
(1353.8)      (1353.6) 
1356.3            1367.0 
1384.0            1384.5 
1348.6            1349.0 
1355.0            1355.5 
338K               6790K 
16.0                    16.0 

1418/1041     1418/1043 

421175          421330 
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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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Sr.

No Particulars

Place: Mumbai

Date: 14th April 2026

For IOT Utkal Energy Services Limited

SD/-

Rejith Bhaskar

Wholetime Director & CEO

DIN: 10283897

1 Total Income fromOperation 139.92 137.66 132.09 543.53 525.21

2 Total Expenses 91.30 87.57 84.34 348.18 332.83

3 Profit fromoperations before other income,

exchange gain / (loss) on swap contracts, finance

costs andexceptional items 48.62 50.10 47.75 195.35 192.38

4 Profit fromordinary activities before finance costs

andexceptional items 60.11 61.10 58.32 239.36 232.16

5 Profit fromordinary activities after finance costs

butbeforeexceptional items 42.80 41.27 34.28 158.34 124.84

6 Profit fromordinary activitiesbefore tax 42.80 41.27 34.28 158.34 124.84

7 Profit fromordinary activities after tax 32.05 30.93 27.90 118.51 95.67

8 Net Profit for the period 32.05 30.93 27.90 118.51 95.67

9 TotalComprehensive Income 32.05 30.93 27.90 118.51 95.67

10 Paid upEquity ShareCapital (Face value per

share Rs 10) 526.28 526.28 526.28 526.28 526.28

11 Paid upDebt Capital 645.65 713.78 918.29 645.65 918.29

12 Reserves excludingRevaluationReserve 135.14 103.07 16.62 135.14 16.62

13 NetWorth 661.42 629.35 542.89 661.42 542.90

14 Outstanding redeemable preference shares

(quantityand value); - - - - -

15 Capital redemption reserve/debenture redemption

reserve; - - - - -

16 Earnings per share (Basic andDiluted) (Rs)

(of Rs 10each - Not annualised) 0.61 0.59 0.53 2.25 1.82

17 DebtEquity Ratio 0.98 1.13 1.69 0.98 1.69

18 Debt Service Coverage Ratio (DSCR) 1.05 1.25 1.27 1.35 1.28

19 Interest Service Coverage Ratio (ISCR) 6.87 6.11 4.92 5.90 4.39

3 Months

Ended

31.03.2026

Audited

Notes:

a) The above is an extract of the detailed format of the audited financial results of the Company for the Quarter and period

ended on 31st March 2026 filed with BSE Limited (Stock Exchange) under Regulation 52 of the SEBI (Listing Obligations

and Disclosure Requirements),2015. The full format of the audited financial results is available on the website of the Stock

Exchange i.e BSE Limited and the website of the company at URL: https://iuesl.com/investor-relations/2026.

b) The above audited financial results were reviewed by the Audit Committee and then approved by the Board of Directors

at their meeting held on 14th April 2026.

c) For the items referred in Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requirements),2015, the

pertinent disclosures have been made available on the website of the Stock Exchange i.e BSE Limited and the website

of the company at URL: https://iuesl.com/investor-relations/2026.

d) The figures for the corresponding previous period have been regrouped / restated wherever necessary, to make them

comparable.

Preceding 3

Months

Ended

31.12.2025

Unaudited

Correspond-

ing 3 Months

ended

Previous

Year

31.03.2025

Unaudited

Year to Date

Figures for

Current

period

ended

31.03.2026

Audited

Previous

Year

Ended

31.03.2025

Audited

STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND FINANCIAL YEAR ENDED 31.03.2026

Rs in Crores

[Regulation 52 (8), read with Regulation 52 (4), of the SEBI (LODR) Regulations, 2015]

Regd Office: Plot no.188/183, Zero Point, Udayabata, Paradeep, Jagatsinghpur Odisha, India, 754141

CIN:U45208OR2009PLC011389

Phone: +91 22 6930 9500 Email: girjesh.shrivastava@iavl.com Website: www.iuesl.com

KALYANI STEELS LIMITED
CIN : L27104MH1973PLC016350

Regd. Of�ce : Mundhwa, Pune – 411 036, Maharashtra, India
Tel No. : +91-020-66215000

E-mail : investor@kalyanisteels.com Website : www.kalyanisteels.com

Place :  Pune

Date :  April 15, 2026

For Kalyani Steels Limited

Mrs. Deepti R. Puranik

Company Secretary

NOTICE TO SHAREHOLDERS REGARDING

SECOND 100 DAY COMPAIGN – “SAKSHAM NIVESHAK”

In Continuation of earlier compaign, the Investor Education and Protection Fund 

Authority (IEPF Authority), Ministry of Corporate Affairs, has launched a Second 

100 Day Campaign - ''Saksham Niveshak'' effective from 1st April, 2026 to 9th July, 2026, 

to facilitate shareholders to update their ‘Know Your Customer’ (KYC) details and to claim 

their unclaimed  / unpaid dividends to prevent transfer of their dividend amounts / shares 

to IEPF.

In line with this initiative, you are requested to update your KYC details such as PAN, 

E-mail Address, Contact Number, Address, Bank Details and Nomination etc. in order 

to ensure timely receipt of the dividends declared by the Company directly to your bank 

accounts and prevent transfer of such dividends and shares to the IEPF.

You may reach out with the requisite documents or any queries related to the updation of 

KYC or claim of unclaimed dividend to the Company’s Registrar and Transfer Agent (RTA) 

viz. MUFG Intime India Private Limited at E-mail ID pune@in.mpms.mufg.com or at their 

of�ce at Block No.202, Akshay Complex, 2nd Floor, Off Dhole Patil Road, Near Ganesh

Mandir, Pune 411 001 or to the Company at investor@kalyanisteels.com for further 

assistance. Shareholders holding shares in demat mode may approach their respective 

Depository Participants (DP) for updating their KYC.

Registered Office: ICICI Bank Tower, Near Chakli Circle, Old Padra 

Road, Vadodara – 390007, Gujarat

Corporate Office: ICICI Bank Towers, Bandra Kurla Complex, 

Bandra East, Mumbai 400051, Maharashtra

Branch Relocation Notice
On Behalf of ICICI Bank Ltd., C.R. Park Branch

Dear Customers,

This is to intimate you that with effect from June 20, 2026, 
we are relocating to a more convenient location. The address 
of the new location is as mentioned below:

New Location: ICICI Bank Ltd., L16, Ground Floor, Kalkaji, New 
Delhi - 110019.

There would be no change in your Account Number or the 
security items issued to you.

The following guidelines are applicable for customers holding 
lockers with our C. R. Park Branch.

In the process of relocating our branch, we will also be 
relocating the safe deposit lockers to the address, as specified 
above. The shifting of the locker units will begin on June 18, 
2026 and they will be installed at the new location on June 20, 
2026.

In case you wish to continue to operate your locker at the new 
location, we request you to empty your locker and take charge 
of its contents. Please do so before June 18, 2026. You may 
replace them at the new location, anytime, during banking 
hours after June 20, 2026, at your convenience. 

In case you are unable to empty your locker, we shall have to 
move the locker units, along with its content. The locker units 
will be moved under proper supervision and every precaution 
will be taken to handle them carefully.

Assuring you of the best services, at all times.

Sincerely,

Branch Manager, C.R. Park Branch

Date: 15.04.2026
Place: New Delhi

Sd/-, Authorised Officer,
IDBI Bank Ltd.

[RULE 8(1)]
POSSESSION NOTICE

Whereas the undersigned being the authorised officer of IDBI Bank Limited under the 
Securitisation and Reconstruction of Financial Assets and Enforcement of Security 
Interest Act, 2002 (54 of 2002)  and in exercise of the powers conferred under Section 
13(12) read with rule 3 of Security Interest (Enforcement) Rules, 2002 issued a demand 
notice dated 28.08.2023 calling upon the Borrower Shri Jitender Kumar Chamoli to 
repay the amount mentioned in the notice being Rs. 12,35,492/- (Rupees Twelve Lakh 
Thirty Five Thousand Four Hundred Ninety Two Only) as on 31.05.2023  with further 
interest and charges thereon within 60 days from the date of the 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 under sub-section (4) of 
section 13 of Act read with rule 8 of the Security Interest (Enforcement) Rules, 2002 on 
15.04.2026.
The borrower 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 IDBI Bank 
Limited for an amount of 

as on 31.05.2023  with further interest and charges 
thereon. 
The borrower’s attention is invited to provisions of sub section (8) of section 13 of the Act, 
in respect of time available, to redeem the secured assets.

DESCRIPTION OF THE PROPERTY 
All that part and parcel of the property consisting of Plot No 1 B-12/8, GF 1, DLF Ankur 
Vihar , Village: Loni, (Sadullabad), Tehsil & Distt: Ghaziabad bounded:
On the North by: NA On the South by:  NA
On the East by: NA On the West by: NA
together with all buildings and structures thereon and all plant and machinery attached to 
the earth or permanently fastened to anything attached to the earth. 

Rs. 12,35,492/- (Rupees Twelve Lakh Thirty Five Thousand 
Four Hundred Ninety Two Only) 

8th Floor, Plate-B, Block-2, NBCC Office Complex, Kidwai Nagar (East),
New Delhi-110023, Tel : 011-69297100

RAIN INDUSTRIES LIMITED
Regd.Off : Rain Center, 34, Srinagar Colony,
Hyderabad-500 073, Telangana State, India.

Ph.No. : 040-40401234, Fax : 040-40401214
Email:secretarial@rain-industries.com; website:www.rain-industries.com

CIN: L26942TG1974PLC001693

NOTICE OF 51st ANNUAL GENERAL MEETING

NOTICE is hereby given that the 51st Annual General Meeting (AGM) of the Members
of Rain Industries Limited (the Company) will be held on Tuesday, the May 12, 2026 at
11.00 A.M. (IST) through Video Conferencing (“VC”) / Other Audio Visual Means (“OAVM”)
without the physical presence of the Members at a common venue, in compliance with
Ministry of Corporate Affairs General Circular No. 03/2025 dated September 22, 2025
without the physical presence of the Members at a common venue.

In terms of Section 101 and 136 of the Companies Act, 2013 read with Rules 18 of the
Companies (Management and Administration) Rules, 2014 (“the Act and Rules”), the
notice of the AGM and standalone and consolidated financial statements for the financial
year ended 31st December 2025 along with Board’s Report, Auditors Report and other
documents to be transacted at the AGM were sent on April 15, 2026 through electronic
mode to those shareholders who have registered their e-mail ids with depositories or
with the Company.

The Integrated Annual Report along with the Notice of AGM is available on the Company’s
Websitehttps://www.rain-industries.com/investors/disclosure-under-regulation-
46#annual-reports and on the website of Stock Exchanges i.e, BSE Limited at https:/
/www.bseindia.com and National Stock Exchange of India Limited at https://
www.nseindia.com and on the website of Registrar and Share Transfer Agents of the
Company KFin Technologies Limited at https://www.evoting.kfintech.com

If shareholder email-id is already registered with the Company/ Depository, Login details
for e-voting are being sent to shareholder registered e-mail ID.

In case a shareholder has not registered email ID with the Company/ Depository,
Shareholder is requested to follow below instructions to register email id for obtaining
Integrated Annual Report, Login details for e-voting and to update bank account details
with the Company:

Physical Holding Send a request to the Registrar and Share Transfer Agents of the
Company, KFin Technologies Limited, at murthy.psrch
@kfintech.com and Company at secretarial@rain-industries.com
providing Folio No., Name of Shareholder, Scanned Copy of Share
Certificate (Front & Back), PAN (Self attested Scanned copy of
PAN Card) and Aadhaar (Self attested Scanned copy of Aadhaar
Card) for registering e-mail ID.

Following additional details need to be provided for updating
Bank account details for receiving dividends directly in their bank
accounts through the Electronic Clearing Service (ECS):
a.) Name and Branch of the Bank
b.) Bank account type
c.) Bank account number
d.) 9 Digit MICR Code
e.) 11 Digit IFSC Code
f.) Scanned Copy of Cancelled Cheque bearing the name of

first shareholder

Demat Holding The shareholder who are holding shares in demat mode are requested
to contact their Depository Participant to register their Email ID,
Bank Account particulars, PAN, Aadhar, Contact No. etc.

In compliance with the SEBI Circular dated November 3, 2021, the Company has
despatched the physical copies of Form-ISR-1, Form ISR-3 and Form-SH-13 through
Registered Post on February 26, 2022, March 17, 2023, May 18, 2023 and January 24,
2024 for updation of PAN, Nomination and KYC details for those shareholders who are
holding the equity shares in Physical form. The aforesaid Forms can be downloaded
from the Company’s website: https://www.rain-industries.com/assets/pdf/kyc-
form-isr-1—isr-2—isr-4—sh13_20240120062059.pdf for submission.

The shareholders who wish to attend the e-AGM through Video Conferencing (“VC”) /
Other Audio Visual Means (“OAVM”) are requested to go through the procedure laid
down in the Notice of 51st Annual General Meeting.

The Company has provided its shareholders remote e-voting facility in compliance with
the Companies Act, 2013 and Rules made thereunder and Regulation 44 of the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015. The Company has engaged KFin Technologies Limited as the
authorized agency to provide e-voting facility. The details as required pursuant to the Act
and Rules are as under:

1. The cut-off date to determine eligibility to cast votes through e- voting at e-AGM is

May 05, 2026. The e-voting shall be open for Four days, commencing at 10.00 A.M.
on May 08, 2026 and ending at 5.00 P.M. on May 11, 2026 for all the shareholders,
whether holding shares in physical form or in dematerialized form. The e-voting
module shall be disabled by KFin Technologies Limited for voting thereafter. Remote
e-voting shall not be allowed beyond the said date and time.

2. The members who have not cast their votes by remote e-voting can exercise their
voting rights during the e-AGM.

3. A member may participate in the e-AGM even after exercising his right to vote through
remote e-voting, but shall not be allowed to vote again during the e-AGM.

4. A person, whose name is recorded in the register of members or in the register of
beneficial owners maintained by the depositories as on cut-off date only shall be
entitled to avail the facility of remote e-voting or e-voting during e-AGM. A person,
who acquires shares and becomes shareholders of the Company after dispatch of the
notice and holding shares as of the cut-off date can do remote e-voting by obtaining
the login-id and password by sending an e-mail to secretarial@rain-industries.com
or murthy.psrch@kfintech.com by mentioning their Folio No./DP ID and Client ID No.
However, if such shareholder is already registered with KFin Technologies Limited
for remote e-voting, then existing user-id and password can be used for casting vote.

5. The Company has appointed Mr. DVM Gopal / Ms. Ansu Thomas, Practising Company
Secretaries as the Scrutinizer to scrutinize the e-voting process at e-AGM in a fair and

transparent manner.

For detailed instructions pertaining to e-voting, members may please refer to the section
“Notes” in Notice of the Annual General Meeting. In case of queries or grievances
pertaining to e-voting procedure, shareholders may refer the Frequently Asked Questions
(FAQs) and e-voting user manual available at the Downloads section of https://
www.evoting.kfintech.com or may contact Mr. S. Venkat Ramana Reddy, Company
Secretary, Rain Industries Limited, Rain Center, 34, Srinagar Colony, Hyderabad – 500073,
Telangana State, India, Ph.No. 040-40401234 or at secretarial@rain-industries.com
or Mr. P S R Ch. Murthy, Manager, KFin Technologies Limited., Telephone No. (040)
67161566, email ID: murthy.psrch@kfintech.com.

Members may kindly note that the Results of the voting will be announced within 48
hours of conclusion of Annual General Meeting.

for RAIN INDUSTRIES LIMITED

Place : Hyderabad S. Venkat Ramana Reddy

Date : April 15, 2026 Company Secretary
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NOTICE
(SUBSIDIARY OF PUNJAB NATIONAL BANK)

PNB
GILTS
LIMITED

CIN : L74899DL1996PLC077120
Regd. Office: 5, Sansad Marg, New Delhi – 110001
Tel. 011-23325759, 23325779
Website: www.pnbgilts.com; Email: pnbgilts@pnbgilts.com

PNB GILTS LIMITED

Place: New Delhi Date: 15.04.2026

PNB Gilts Ltd, a subsidiary of Punjab National Bank, invitesREQUEST
FOR PROPOSAL for price discovery of the supply and
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sudheer pal singh 
New Delhi, 15 April 

The ongoing conflict in 
West Asia has disrupted 
more than a dozen top 
power markets globally. 
Asian spot prices for lique-
fied natural gas (LNG) have 
surged 94 per cent, while 
coal prices have increased 
30 per cent since February 
28, when the conflict 
started, pushing up local 
retail electricity prices to 
record levels. 

However, there is a silver 
lining for India. If de-esca-
lation enables fuel price 
moderation after 2-3 
months among the 13 global 
markets, India will see the 
lowest increase in average 
cost of generation at only 
$0.1 per megawatt hour 
(Mwh). By comparison, 
Italy, Japan, and South 
Korea will likely experience 
the highest impact with 
$4.3 per Mwh in average 
cost escalation, or an 80 per 
cent jump, according to an 
analysis by Wood Macken-
zie, an energy and natural 
resources research firm. 

The main reason: Coal. 
Typically denigrated as a 
dirty fuel, coal has acted as 
a saviour for India, which 
will benefit from its pre-
dominantly domestic coal 
supply, with only 5-6 per 
cent of power generation 
exposed to imported fuel 
disruptions (mainly gas).  

An additional helper is 
renewable energy (RE), 
which has seen a rapid 
buildup in recent years, 
together making for an 
unlikely but useful  
partnership in India’s 
energy horizon. While   
coal-use has long been cen-
sured for its role in climate 
change, RE is widely seen 
as the way to create a green 
future for the world.  

Winners and losers 

Other key power markets 
which are set to remain 
insulated include China, for 
reasons similar to India; the 
US, for its high domestic 
production of both coal  
and natural gas which  
ringfences its power sector 
from external price  
volatility; and Brazil,  
which has developed near 
80 per cent penetration of 
RE — predominantly hydro 
— which reduces its fossil 
fuel dependence. 

“The impact (of the West 
Asia conflict) on global 
electricity markets is  

splitting dramatically 
between winners and 
losers,” Wood Mackenzie 
said in its analysis of how 
the 13 representative power 
markets are being impacted 
by the ongoing crisis, with 
exposure determined  
primarily by power gener-
ation mix and fuel import 
dependency. 

“While some markets 
face significant cost  
escalation and potential 
supply constraints, others 
remain largely insulated 
from international fuel 
market volatility due to 
their reliance on strong 
domestic thermal supplies 
or a large network of  
renewable energy,” said 
Peter Obaldstone, research 
director (Europe power)  
for Wood Mackenzie. 

Under the firm's base 
case, which assumes fuel 
price moderation in the 
latter half of 2026, the  
average cost of generation 
increases by $2.30 per Mwh 
across the 13 markets. 
Should the current elevated 
price levels persist through 
2026, average generation 
costs would increase 26 per 
cent on average or about 
$8.30 per Mwh, with the 
most exposed markets 
facing substan-
tial cost escala-
tion. 

“Repeated 
geopolitical 
supply shocks 
are fundamen-
tally reshaping 
how countries 
approach 
energy plan-
ning. Markets 
with diverse 
generation 
mixes and 
strong domestic resources 
are proving far more resil-
ient than those dependent 
on imported fuels, reinfor-
cing the  
strategic value of energy 
independence alongside 
decarbonization goals,” 
said Xizhou Zhou,  
executive vice president 
and global head (power  
and renewables) for  
Wood Mackenzie. 

The Indian case  

While most of the other 
power markets are reeling 
under the impact of high 
prices of imported gas or 
coal, India's case is differ-
ent. The share of gas-based 
power plants in India's total 
installed power generation 
capacity has come down 

gradually but significantly 
over the past few years.  
The country’s total 
installed power generation 
capacity base currently 
stands at 524,009 Mw, of 
which gas-based plants 
account for only 20,122 Mw, 
or 3.8 per cent.  

Ten years ago, in March 
2016, gas-based projects 
accounted for 24,508 Mw, or 
8.2 per cent, of the total 
298,059 Mw of installed 
power generation capacity. 
The drop is attributed to a 
host of factors, including 
the strategic shift away 
from fossil fuels, high gas 
price volatility, and limited 
domestic production. 

On the coal front, the 
story is different. While 
coal’s dominance in the 
country's electricity basket 
has continued over the past 
few years, imports have 
reduced drastically. With 
the fifth-largest coal 
reserves and as the world's 
second-largest consumer, 
coal remains crucial for 
India, contributing 55 per 
cent to its energy mix and 
fuelling over 74 per cent of 
total power generation. 
India's coal demand stood 
at 1,267 million tonnes (mt) 
in financial year 2024-25. 

Domestic 
companies – 
including Coal 
India, Singa-
reni Collieries, 
and captive 
miners – pro-
duced 1,047 
mt, or over 80 
per cent of the 
demand. 

In FY15, 
domestic coal 
supply stood 
at 607 mt, 

around 74 per cent of the 
demand at 819 mt. With 
increased domestic produc-
tion, imports have fallen 
from 217 mt in FY15 to 203 
mt in FY26, a reduction of 
roughly 13.83 mt. 

On the renewables front, 
the jump in India's power 
generation capacity based 
on solar, wind, and hydro 
power plants in the past 
decade is well documented. 
For example, its solar power 
capacity has increased 
more than 40-fold from 
roughly 3 gigawatts (Gw)  
in 2014 to over 150 Gw at 
present. According to the 
International Renewable 
Energy Agency (IRENA), 
the strategic deployment  
of renewables has provided 
enhanced resilience in the 

face of the current energy 
crisis by a number of  
countries. 

“India’s share of renew-
ables in electricity gener-
ation increased to 20.20 per 
cent in 2025 from 14.20 per 
cent in 2016. Electric cook-
ing has become a contin-

gency measure for house-
holds facing liquefied 
petroleum gas (LPG) supply 
disruptions and restric-
tions. Solar-powered can-
teens have kept operating 
during LNG shortages, 
whereas in those work-
places with canteens 

powered by gas, workers 
have been forced to bring 
their own food,” the agency 
said in a policy advisory on 
Monday. 

It added that globally, 
renewables are already 
reducing dependence on 
fossil fuel imports across 
countries, from Spain and 
Portugal in Europe, to 
China, India and Pakistan 
in Asia.  

Globally, renewable 
power capacity continues 
to grow at record speed, 

with 692 GW added in 2025. 
Furthermore, falling costs 
have transformed the econ-
omics of power generation. 
More than 85 per cent of 
new renewables are now 
cheaper than fossil fuel 
alternatives. Since 2010, the 
cost of solar has fallen by 87 
per cent, onshore wind by 
55 per cent and battery stor-
age by 93 per cent. 

“The current crisis 
clearly demonstrates the 
strategic case for renew-
ables as a national security 

imperative,” said IRENA 
director-general Francesco 
La Camera.  

“There is an opportunity 
to prioritise actions that 
enhance long-term energy 
stability. Governments 
must urgently consider tar-
geted interventions to steer 
investment and emergency 
responses towards acceler-
ating the deployment of 
renewable power and the 
electrification of energy-
consuming processes and 
sectors,” he added.

if de-escalation 
enables  
fuel price 
moderation 
after 2-3 
months, india 
will see the 
lowest increase 
in average cost 
of generation at 
only $0.1 per 
megawatt hour 

Power supply relying on imported fuel by market, 
share in 2025 generation volume

Source: Wood Mackenzie
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Black and green 
duo resist  
price surge
India’s reliance on an unlikely partnership — between  
domestic coal and rapid renewable energy expansion 
— could shield it from global power tariff shocks as 
fuel prices surge
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Strait of Hormuz crisis poses  
threat to luxury housing mkt
Developers stare at delayed imports of key materials, higher  
costs of imports and potential delay in construction timelines

sanket koul 
New Delhi, 15 April 

India’s luxury housing market 
may see a deeper impact due 
to the blockade of the Strait  
of Hormuz, with construction 
deadlines getting potentially 
pushed further as imports  
of materials like tiles, marble, 
and fixtures may not come 
through.  

Industry executives sug-
gest that approximately 35 to 
40 per cent of under-con-
struction luxury residential 
projects across India’s top six 
metros are navigating some 
degree of imported material 
procurement adjustment.  

“The impact is most pro-
nounced in the ~5 crore and 
above segment where inter-
national specifications are the 
baseline, not the exception,” 
said Ashwinder R. Singh, 
cofounder of realty firm BCD 
Royale and chairman of the 
CII Real Estate Committee. 

Developers say that 
materials like aluminium, 
specialised fittings and 
imported tiles are already wit-
nessing supply-side press-
ures, leading to marginal cost 
escalations and longer pro-
curement cycles. 

Since the West Asia escala-
tion, imported material costs 
in the luxury segment have 
seen pressures in the range of 
12 to 18 per cent, with freight 
surcharges on affected sea 
lanes rising 40 to 60 per cent 
above pre-conflict baselines.  

Among prominent 
imports are aluminium for 
high-performance façades, 
curtain wall systems and 
structural glazing sourced pri-
marily from the United Arab 
Emirates (UAE), Bahrain, and 
the broader Gulf corridor. 
Developers say prices for the 
same have moved 8 to 12 per 
cent in the last quarter alone.  

“Imported tiles, such as 

Italian and Spanish marble 
and large format porcelain are 
also reporting price increases 
of 15-25 per cent on recent 
orders,” said Tarun Bhatia, 
vice chairman and chair 
global at NAR-India. 

“For luxury projects where 
imported finishes represent 
20 to 30 per cent of total con-
struction cost, this is a mean-
ingful number,” Singh said. 

“Even as cement and core 
materials remain largely 
stable due to strong domestic 
supply, developers are cau-
tiously factoring in a 5 to 10 
per cent increase in overall 
input costs for certain seg-
ments,” said Jitender Yadav, 
director at Gurugram based 
Roots Developers. 

While core construction 
timelines remain largely 
intact, industry estimates 
suggest this could lead to a 
delay of three to six months in 
project timelines, due to high 
procurement cycles for finish-
ing materials. 

“Under normal conditions 
these carry 8 to 14 week pro-
curement cycles. Under cur-
rent freight stress, those 

windows are extending to 16 
to 22 weeks on several routes,” 
Singh added.  

Another Delhi-NCR-based 
developer said that a more 
nuanced impact of the con-
flict is expected to play out 
across nine to 18 months in 
the finishing and handover 
phase of premium projects, 
even if the geopolitical 
environment were to stabilise 
tomorrow.  

“Supply chain normalisa-
tion is not instantaneous, with 
freight rerouting taking 6 to 8 
weeks to stabilise into predict-
able pricing,” he added. 

Experts add that cargo 
insurance premiums on 
affected routes, currently run-
ning 30 to 50 per cent above 
normal, will take longer to cor-
rect, with supplier order back-
logs across Europe and East 
Asia taking months to clear. 

Developers may also be 
pressed to consider price hikes 
as overall construction costs 
may rise by more than esti-
mated 3 to 5 per cent in 2026.  

With apartment prices 
locked in at the time of sale, 
developers say input and 

labour cost increases of 5 to  
12 per cent are directly 
squeezing margins. This is  
seen mainly in under-con-
struction projects. 

Aman Sarin, director and 
chief executive oicer (CEO) at 
realty firm Anant Raj Limited, 
said that if the situation pro-
longs, there could be some 
recalibration in pricing for 
upcoming launches. 

However, he added that as 
things stand today, demand in 
the luxury segment remains 
strong, with no immediate 
slowdown in sales anticipated.  

This disruption, Singh 
said, may also accelerate a 
structural shift towards 
Indian luxury construction 
material manufacturers by 
developers who previously 
defaulted to imports.  

Praveen Jain, president 
of realtors’ body National 
Real Estate Development 
Council (Naredco), added 
that a complete construc-
tion halt is not anticipated, 
as the sector has suicient 
operational flexibility and 
built-in buffers to manage 
short-term fluctuations.

Centre likely to remove mandatory 
registration for non-money egames
aashish aryan 
New Delhi, 15 April 

The government is likely  
to ease norms for gaming  
companies by removing the 
mandatory registration require-
ment for social-skills-based 
games and egames that do not 
involve any upfront monetary 
transactions, senior oicials 
told Business Standard. 

An oicial said these games 
will also be considered 
“deemed approved” by the 
Online Gaming Authority of 
India (OGAI). 

“As long as there are no 
monetary transactions 
involved, most games should 
pass muster. Only if there are 
complaints or instances of 
unfair or illegal practices in a 
game or a gaming company 
will the authority look into it 
and decide whether to probe,” 
the oicial quoted above said. 

The new rules, likely to be 
released in May or June, will 
also ease other compliance 
guidelines. These include 
removal of norms to inform the 

OGAI of any “material 
changes” to the game, or minor 
modifications in the nature or 
offerings of the game,” another 
oicial said. 

“Now if they (gaming com-
pany) suddenly change the rev-

enue model, there are chances of 
players not being completely 
aware about it and thus be at a 
disadvantage,” the oicial added. 

In October last year, the gov-
ernment had proposed main-
taining and publishing a 

national register of all online 
social games, esports, and 
online money games, with a 
mandatory registration of all 
companies and persons that 
offer such games in India. 

At the time, the government 
proposed that OGAI would 
maintain the national registry 
for all such games, as well as the 
registration of such persons 
and companies. 

The gaming rules had then 
also proposed that once a game 
had been registered in India as 
either an online social game or 
an esport, the gaming com-
pany would be bound to inform 
the authority of any “material 
change” in the online game. 

These changes include any 
modifications to the online 
game’s features or a change in 
the revenue model, as pro-
posed by the draft rules. 

Online social games and 
esports that do not inform the 
OGAI of such “material 
changes” can have their regis-
tration cancelled by the online 
gaming regulator, the rules had 
then proposed.

Price pains  
Aluminium up by 8-12%, used for  n
high-performance façades, curtain wall  
systems and structural glazing 

Freight-related cost escalations by 8-15% Y-o-Y,  n
for imported materials basket in residential 
construction 

Steel up 20% at ~72,000 per tonne  n

Imported tiles like Italian and Spanish marble  n
and large format porcelain, up by 15-25%

UP, Haryana still below 
national wage line 
Increases mask a widening state-level gap

jayant pankaj 
New Delhi, 15 April 

The Uttar Pradesh government has 
revised the minimum wage by 21 per 
cent in Noida and Ghaziabad following 
recent protests by factory workers in the 
former over low pay. An analysis of fac-
tory workers’ wages in Uttar Pradesh, 
Haryana, and Delhi shows a widening 
disparity over the years. 

The average daily wage per worker 
has risen steadily across states and at 
the national level. However, Haryana 
and Uttar Pradesh continue to lag 
behind the national average.  

At the all-India level, the average 
daily wage increased from ~408 in 
2016–17 to ~593 in 2023–24, a rise of 45 
per cent. In comparison, Uttar Pradesh 
saw wages climb from ~361 to ~483 (34 
per cent), while Haryana recorded an 
increase from ~401 to ~552 (38 per cent). 

A large share of factory workers in 
India are employed on contract, 
accounting for about 41 per cent of the 
total factory workforce. In 2023–24, 
Haryana had the highest share of con-
tractual workers among the three states 
at 51 per cent, followed by Uttar Pradesh 
at 37 per cent, while Delhi’s share was 
much lower at 10 per cent. 

A sharp contrast is visible at the top: 
supervisors and managers earn several 
times more than factory workers and 
also exceed the national average. In 
2023–24, their daily wages stood at ~5,127 
in Haryana, ~4,122 in Uttar Pradesh, and 
~3,447 in Delhi, compared with the all-
India average of ~3,860. 

Although strikes and lockouts in 
India have declined in recent years, 
most continue to occur in the private 
sector. Their number fell from 150 in 
2015 to 41 in 2022.  

During this period, the private sector 
accounted for 76 per cent to 83 per cent 
of such protests. 

India ranked lowest among large and 
Brics (Brazil, Russia, India, China, and 
South Africa) economies on the labour 
and wage index in 2024.  

According to an Oxfam report, the 
country stood at 156th out of 164 nations. 
Among the 11 largest economies by gross 
domestic product, India ranked lowest. 

India has around 260,061 factories, of 
which about 82 per cent are operational. 
On average, each factory employs about 
72 workers and around nine supervisors 
and managers. 

A report by Ashoka University’s 
Centre for Economic Data and Analysis, 
published in July 2024 and titled How 
Much Do India’s Factory Workers Earn 
On Average? highlights stagnation in 
real wages, particularly in the formal 
manufacturing sector. It observes that 

real wages of industrial workers have 
seen little growth over the past two dec-
ades and points to a widening gap 
between workers’ and supervisors’ pay 

since the 2000s. “As such, the wage gap 
between the two categories of workers 
has been widening over the years,” the 
report said.

Worker wages in UP, Haryana 
are lower than national avg 

India ranks lowest  Ranking in labour and wage index 

Private sector takes the lead   Number of strikes and lockdown 

Half of workers 
in Haryana are 
on contract 
Share of contractual  
workers* (%)

Avg wage per worker per day (in ~)

Note: Labour and wage index is a broader part of commitment to reduce inequality index 
Source: Oxfam: The commitment to reducing inequality index 2024 report
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Security personnel stand guard as factory workers stage a protest demanding a 
hike in wages, in Noida, on April 13  pti file photo

Source: Mospi: Annual survey of 
 industries reports, BS Calculation
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These games will also be n
considered “deemed 
approved” by the Online 
Gaming Authority of India 

Companies are in the clear n
as long as no monetary 
transactions are concerned 

Once the gaming rules n
solidify, firms do not  
have to notify about  
any “material changes” 

Govt had proposed n
maintaining a national 
register of all online  
games with mandatory 
registration
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Oppo launches F33 series 
Oppo has launched the F33 series smart-

phones in India, which 
include a base model and a 
Pro variant. Both devices 
are powered by the 
MediaTek Dimensity 
6360 MAX chipset and 
pack a 7,000mAh  
battery. The Oppo F33 
starts at ~31,999, while 
the Pro model is 
priced from ~40,999. 
Availability begins 
April 26.

BenQ launches  
a 5K monitor  
for Macs 

BenQ has launched a 
new 5K monitor in 
India, tuned to match 
Apple macOS colour 
profiles. It features a  
27-inch display with 5K 
resolution and a 70Hz 
refresh rate. Priced at 
~94,998, the monitor 
also supports Thunder-
bolt 4 connectivity.

Xiaomi TV S Mini LED  
series launched 
Xiaomi has launched its first 
Mini LED TV 
lineup in India,  
featuring QD  
Mini-LED display  
technology, 4K  
resolution, Dolby 
Vision support, 
and up to 1,200 
nits of peak 
brightness. Starting at ~51,999, the Xiaomi 
TV S Mini LED series is available in 55-inch, 
65-inch, and 75-inch variants.

Regd. Of�ce: ‘B’ Wing, Ahura Centre, 2nd Floor, Mahakali Caves Road, Andheri (East), Mumbai 400 093
Tel No. – 022-66917800/29267800  |  Website – www. ultratechcement.com  |  CIN: L26940MH2000PLC128420

Notice is hereby given that share certi�cate no. 77875 of UltraTech Cement Limited (“the Company”), registered in
the name of Mr. Mohan Kumar C R, in respect of 100 shares bearing distinctive nos. 33002951 to 33003050 has
been reported lost. Mr. Mohan Kumar C R has applied for issuance of duplicate share certi�cate which the Company
proposes to approve.

Any person(s) having any objection or claim regarding these shares is/are required to notify the Company
in writing within 7 days from the date of publication of this notice, by submitting the claim along with relevant
supporting documents at the Company’s Registered Of�ce: B Wing, Ahura Centre, 2nd Floor, Mahakali Caves Road, 
Andheri (E), Mumbai – 400093.

In the absence of any valid claim or objection within the stipulated period, the Company will approve the request
for issue of duplicate share certi�cate, and no claims relating to the original certi�cate will be entertained thereafter.

For UltraTech Cement Limited

Sd/-
Place: Mumbai Dhiraj Kapoor
Date : 15th April, 2026 Company Secretary

UltraTech Cement Limited

LOSS OF SHARE CERTIFICATE(S)

SALE NOTICE UNDER IBC, 2016

M/s. KONASEEMA GAS POWER LIMITED (KGPL) (In Liquidation) CIN: U40101TG1997PLC037013
Regd. Office: # Progressive Towers 6-2-913/914, Khairathabad, Hyderabad-500004, Telangana.

LOT
No.

Bids are invited through e-auction platform https://ibbi.baanknet.com for sale of assets of KGPL forming
Liquidation Estate by Liquidator U/s. 35 (f) of IBC, 2016 reg. 33(1) of IBBI (Liquidation Process) Regulations 2016.

1. Eligible bidders can bid for all or any of  the above LOTS as they prefer, subject to deposit of applicable
EMD and submission of EOI as per the terms of document applicable for each such LOT only through
the BAANKNET auction platform: https://ibbi.baanknet.com .

2. Pl. refer relevant e-Auction Process Information Document (II) for LOT-A.4, A.5, A.7, A.8, A.9 and 
(III) for Lot-B respectively for Asset details at  https://ibbi.baanknet.com.

3. Requisite documents, including an undertaking of eligibility under Section 29A of the Insolvency and
Bankruptcy Code shall be submitted through the BAANKNET auction platform: https://ibbi.baanknet.com .

4. The undertaking u/s 29A shall state that the prospective bidder does not suffer from any ineligibility under
section 29A of the Code to the extent applicable and that if found ineligible at any stage, the Earnest
Money Deposited (EMD) shall be forfeited.

5. For assistance please contact the Liquidator @ 9849039674 / e-Mail: info@ksrfms.com /
liqkgp@gmail.com or his authorized representative CS Sridhar @ 92462 01960 / IBBI-BAANKNET
team: Ms. Swani Sharma, Asst. Vice President @ 99906 05075  / Mr. Uday Jadhav- Operations  @
98208 78255 / e-Mail: support.BAANKNET@psballiance.com .

6. It is clarified that this invitation purports only to invite prospective bidders and does not create any kind
of binding obligation on the Liquidator or the Company to effectuate the sale. Liquidator has the right to
extend /defer /cancel and/or modify, delete any of the terms and conditions including timelines of E-
Auction at his discretion in the interest of Liquidation Process and has right to reject any bid without any
prior notice or assigning any reason whatsoever at any stage of the auction.

7. E-Auction shall be conducted on "AS IS WHERE IS'', "AS IS WHAT IS" "WHATEVER THERE IS'' and
"NO RECOURSE" basis only.

Sd/- CA. SAI RAMESH KANUPARTHI, Liquidator
IBBI Reg No.: IBBI/IPA-001/IP-P00910/2017-2018/11510
(Authorisation for Assignment valid up to 31.12.2025

Refer proviso to Reg.7A of IBBI (Insolvency Professionals Reg, 2016)
Date: 16-04-2026 Address for Correspondence: Plot 6-B, Beside TDP Office, Road No.2, 
Place: Hyderabad Banjara Hills, Hyderabad-500034. Cell: 9849039674

Incremental
BID

Amount
(Rs. Cr)

EMD
(Rs.Cr)

Reserve
Price

(Rs. Cr)

E-AUCTION
TIMELINES

FOR ALL
LOTS

Last date for submission of EOI with all bid
documents/EMD  in the BAANKNET portal

Date of e-Auction & Timing: (10AM to 4 PM with
unlimited extension of 5 minutes each up to 7pm)

08.05.2026

06.05.2026

135.83 6.79 0.67
P&M comprising of 2 Gas Turbines (Siemens, V94.2)-139.44 MW each + 2
HRSG + 1 Steam Turbine (LMZ, Russia) - 166.60 MW along with buildings,
other equipment & Land parcel of about 29.13 Acres. (Asset Id: 3462)

A.4

9.18 0.91 0.09Land parcel about 9.50 Acres with Temple (Asset Id: 3463)A.5

13.26 1.32 0.13
Land parcel about 10.80 Acres with Sub Station, switch yard room
building and APTRANSCO towers area. (Asset Id: 3466)

A.8

31.62 3.16 0.31
Land parcel about 29.64 Acres with Pond, P&M, buildings, and
APTRANSCO towers area including river intake well. (Asset Id: 3467)

A.9

8.55 0.85 0.08
Land around 5.80 Acres abutting power plant land Sy.Nos. 7/1, 6/2B,
6/3B, 7/4 Kotha Peta. And 36/2, Devarapalli Village. (Asset ID: 845)

B

6.67 0.66 0.06Land parcel about 6.90 Acres (Asset Id: 3465)A.7

Sale of 445 MW Natural Gas Based Combined Cycle Power Plant (P&M)
and Land Parcels of KGPL situated at Devarapalli, Ravulapalem,

Dr. B.R.Ambedkar Konaseema Dt. (Former East Godavari Dt), A.P.
as per Regulation 32(A) to (D) as per the following Lots
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