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Welcome to the latest edition of our business magazine ‘the ep. Epistle’,
where we bring you insightful analysis, expert opinions, and the latest
trends shaping the world of commerce and industry. As we navigate
through an era of rapid technological advancements, economic shifts,
and evolving consumer behaviours, staying informed and adaptable has
never been more crucial.
In this issue, we delve into the transformative impact of artificial
intelligence on various sectors, exploring how businesses are leveraging
AI to innovate, enhance efficiency, and drive growth. We also examine the
challenges and opportunities that have emerged in the wake of the
current global economic outlook, offering strategies for resilience and
sustainability.
Our featured interviews with industry leaders provide a glimpse into the
minds of those at the forefront of change, sharing their visions for the
future and the lessons learned from their journeys. From start-ups to
established corporations, these stories offer valuable insights for
entrepreneurs and executives alike.
Additionally, we spotlight emerging markets and investment
opportunities, providing a comprehensive analysis of the economic
landscape and the factors influencing market dynamics. Whether you are
an investor looking for the next big opportunity or a business owner
seeking to expand your horizons, our in-depth reports aim to guide your
decisions.
We are committed to delivering content that not only informs but also
inspires action. As the business world continues to evolve, our mission is
to equip you with the knowledge and tools needed to thrive in a
competitive environment.
Thank you for joining us on this journey. We hope you find this edition both
informative and engaging, and we look forward to your continued
readership.
Sincerely,
The Economic Post Editorial Team
Nishant Singhal | Shubham Rana | Bishal Nautiyal | Riya Rawat.

Preface to the Third Edition
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The Monthly journal of all the
latest business news, corporate
actions, government policies
and on economy
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In a significant move to bolster its
presence in India's burgeoning
financial landscape, CPPIB,
Canada’s leading pension fund
manager, has announced
commitments totaling $400 million
(Rs 3,320 crore) to two prominent
fund managers during the fiscal
year 2024.
The first commitment involves an
infusion of $300 million (Rs 2,490
crore) into an India-based asset
management firm specializing in
structured and private credit
opportunities within the country.
While the specific name of the
manager remains undisclosed,
CPPIB's investment underscores its
confidence in India's evolving
credit markets and its commitment
to partnering with seasoned
players to capitalize on growth
opportunities.
In a parallel endeavor, CPPIB
allocated $100 million (Rs 830
crore) to Kedaara Capital Fund IV,
a fund poised to focus on mid-
market buyouts and minority
growth investments within India.
This strategic partnership reflects
CPPIB's strategy of diversifying its
investment portfolio while
leveraging Kedaara Capital's
expertise in navigating India's
dynamic corporate landscape.
Furthermore, CPPIB reinforced its
commitment to India's
infrastructure sector by investing a
substantial sum of Rs 18,200 crore
in units of the National Highways 

Infra Trust (NHIT), an infrastructure
investment trust sponsored by the
National Highways Authority of
India (NHAI). With a cumulative
investment of Rs 3,680 crore in NHIT
since 2021, CPPIB now holds a 25%
stake in the trust, signaling its long-
term commitment to India's
infrastructure development.
In addition to its investments in the
financial and infrastructure sectors,
CPPIB demonstrated its confidence
in India's toll road infrastructure by
injecting an additional C$540
million into Interise Trust (formerly
known as IndInfravit Trust), its
Indian toll roads portfolio company.
CPPIB now commands a
commanding 60.8% stake in
Interise Trust, further solidifying
itsposition as a key player in India's
toll road sector.
As of March 31, 2024, CPPIB has
allocated 21% of its funds to the 
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CPPIB
Commits
$400
Million to
Indian
Ventures

Asia Pacific region, underscoring its
growing focus on the region's
dynamic markets. Despite global
economic challenges, CPPIB has
delivered annualized net returns of
4.6% over the past five years
ending March 31, 2024, showcasing
its robust investment strategy and
ability to navigate volatile market
conditions. 

Canada Pension Plan Investment Board
(CPPIB) is a professional investment
management organization that invests
the funds not needed by the Canada
Pension Plan (CPP) to pay current
benefits in the best interest of 18 million
contributors and beneficiaries.

CPPIB invests in public equities, private
equities, real estate, infrastructure and
fixed income instruments.

CPPIB has been investing in India since
2010 and they view it as a key growth
market that aligns with their strategy of
seeking investments in markets that
they believe will deliver attractive long-
term, risk-adjusted returns.

Canada Pension Plan - $632.3 Billion
Fund net assets at March 31, 2024

Canada Pension Plan - 9.2%
10-year annualized net return (nominal)
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DS Group Targets Rs 5,000 Crore
Confectionery Revenue in Five
Years
Dharampal Satyapal Group (DS
Group), a leading FMCG firm, sets
its sights on a robust growth
trajectory for its confectionery
division, aiming to achieve a
remarkable Rs 5,000 crore in
revenue over the next five years.
Riding on the success of its iconic
brands such as Pulse, Pass Pass,
Rajnigandha Pearls, and Chingles,
the company has already
surpassed the Rs 1,000-crore sales
milestone in the fiscal year 2023-
24. Rajiv Kumar, Vice Chairman of
DS Group, revealed the ambitious
expansion plans, emphasizing a

operations remain outsourced, DS
Group plans to bolster investments
in advertising and promotions,
reflecting its commitment to
market expansion and brand
visibility. Notably, the company
allocated Rs 100 crore for
advertising in the confectionery
segment during the last fiscal year.
Furthermore, DS Group emphasizes
sustainability through its adoption
of over 800 electric vehicles for
product distribution, with plans for
further scaling this initiative. This
underscores the company's
commitment to environmentally
friendly practices while ensuring
efficient logistics operations.
Innovation remains at the forefront
of DS Group's growth agenda, with
a keen focus on diversifying into
new segments such as chocolates
while reinforcing its leadership in
established categories like Hard-
boiled Candy (HBC) and Indian
ethnic confectionery (IEC). Kumar
affirms the company's dedication
to driving growth through product
innovation and strategic
expansion, underscoring DS
Group's vision for sustained
success in the dynamic FMCG
landscape.
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targeted increase in sales outlets
to around 50 lakh across India
within the stipulated timeframe.
With a strategic focus on tier II and
III cities as well as rural markets, the
company intends to double its
current outlets and strengthen its
foothold in South India,
complementing its dominant
position in North and East India. The
growth strategy encompasses
both organic and inorganic
avenues, aiming for an impressive
Compound Annual Growth Rate
(CAGR) of approximately 30
percent. While manufacturing

The DS Group (Dharampal Satyapal
Group) is a Multi-Business Corporation
and one of the leading FMCG (Fast
Moving Consumer Goods) conglomerate
with strong Indian and International
presence.

Founded in the year 1929, it is an inspiring
and successful business story that
blends a remarkable history and legacy
with visionary growth.

Rating - CRISIL AA/Stable
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AstraZeneca's $1.5 Bill ion ADC Facility
in Singapore

AstraZeneca unveils plans for a $1.5
billion manufacturing facility in
Singapore, focusing on antibody-
drug conjugates (ADCs) for cancer
treatment. Supported by the
Singapore Economic Development
Board, the project marks the
company's first end-to-end ADC
production site, enhancing its
global supply chain.
CEO Pascal Soriot highlights
Singapore's appeal for investment,
citing its expertise in complex 
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manufacturing. ADCs, which target tumor cells with cell-killing agents, represent a promising approach in cancer
therapy. The facility's construction, slated to begin by late 2024, aims for operations by 2029, boasting zero
carbon emissions from inception. Economic Development Board Chairman Png Cheong Boon applauds the
move, emphasizing its contribution to Singapore's precision medicine sector, job creation, and economic growth.
AstraZeneca's expansion aligns with its strategy of global market penetration, with a diversified ADC portfolio and
collaborations like Enhertu production with Daiichi Sankyo in Japan.

Tata Power
aiming to
secure $1 Bn
loan for
clean energy
projects
Power generation major Tata
Power Co. is planning to raise as
much as $1 billion-equivalent for
clean energy projects, in what
could be the country’s largest local
currency loan this year. 
The unit of Tata Group, one of
India’s largest conglomerates, is in
talks with lenders including State
Bank of India, IndusInd Bank, Axis
Bank and ICICI Bank for the loan,
people familiar with the matter
said, asking not to be identified as
the information is private. 
India’s largest local currency loan
so for this year was Assam Bio 

Refinery Pvt.’s deal of $365 million
in February. If Tata Power’s planned
borrowing finalizes with a size
anywhere near $1 billion, it would
take that title. 
The proceeds of the loan will be
used to fund the company’s
investment of $1.6 billion
announced in August to develop
some clean energy projects known
as pumped hydro storage, the
people familiar said.
India aims to triple its green power
capacity by the end of the decade,
with firms like Tata Power, Adani
Green Energy, and Reliance 

Industries accelerating efforts, with
Tata Power aiming for a fourfold
increase in renewable generation
capacity. The deal may be a
bilateral loan or a clubbed facility.
The company expects to finalize
credit lines with lenders in the next
three to six months, after which
disbursements will take place in
tranches depending on project
development, the people said. The
loan may be priced over local
gauges such as the Reserve Bank
of India’s repo rate or treasury bills,
they added. Negotiations are
ongoing and details of the deal
may change.
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India’s
manufacturing
recovered in
June amid
strong demand
India’s manufacturing activities,
which had slipped to a three-
month low in May, recovered
during June, supported by an
increase in new orders, output, and
a record upturn in employment.
The HSBC final India Manufacturing
Purchasing Managers Index (PMI),
compiled by S&P Global, stood at
58.3 in June, 57.5 in May, and 58.8
in April. 
India's manufacturing activity rose
owing to increased robust demand
leading to the fastest employment
rate seen in more than 19 years
despite inflationary pressures
remaining elevated, a survey
showed. Meanwhile, cost pressures
receded from May, but were
nevertheless among the highest
over the past two years, leading
companies to lift selling prices to
the greatest extent since May 2022.    
A figure above 50 in the index
denotes expansion and that below
signifies contraction.
The survey noted that the
performance of the consumer
goods industry was especially
strong, although substantial
increases were also noted in the
intermediate and investment
goods categories.
Maitreyi Das, global economist,
HSBC, said that the Indian
manufacturing sector ended the
June quarter on a stronger footing,
supported by increased new orders
and output leading firms to
increase their hiring at the fastest
pace.
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“On the price front, input costs
moderated slightly in June, but
remained at elevated levels.
Manufacturers were able to pass
on higher costs to customers, as
demand remained robust, resulting
in improved margin. While the
overall outlook for the
manufacturing sector remains
positive, the future output index
receded to a three-month low,
albeit it remains above the
historical average,” she added.
The survey noted that June saw
new export orders increase
substantially again with
companies attributing higher
inflows of new work from overseas
to better demand from Asia,
Australia, Brazil, Canada, Europe
and the US. 
The June manufacturing PMI came
below the flash estimate of 58.5 for
the month and it marks the
manufacturing output rising for the
36th consecutive month since July
2021. 
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R E C  l o a n  s a n c t i o n s  g r o w  2 4 %  t o
₹ 1 . 1 2  t r i l l i o n  i n  Q 1 F Y 2 5
New Delhi, State-owned REC on Monday said it sanctioned ₹1,12,747 crore worth of loans during April-June FY25,
posting a year-on-year growth of 24.17%. It had sanctioned ₹90,797 crore as loan during the year-ago period, the
company said in an exchange filing. Loan disbursements rose 27.89% to ₹43,652 crore in the period under review. 
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HDFC Capital Acquires
8.5% Stake In TruBoard
Technologies
HDFC Capital Advisors has
acquired 8.5% of Truboard
Technologies. This strategic
investment will help accelerate
technology enhancements, expand
market reach, and ensure robust
infrastructure and customer
support for future growth. 
TruBoard has developed a
technology platform called
TruGenie for real estate asset
management which aims to
address investors, asset owners as
well and developer needs. TruGenie
is currently being used by some of
the top private banks and real
estate funds. "Our investment in
TruBoard is part of the H@ART
initiative which has been set up to
invest and partner in technology
companies that bring efficiencies
in the real estate ecosystem," 

strategic investment by HDFC
Capital is a testament to our vision
and the value we bring to our
industry. We are poised to
accelerate our growth, innovate at
a faster pace, and make a greater
impact and will continue to strive
for excellence and innovation.” 
This strategic investment will help
in accelerating technology
enhancements, expand market
reach, and ensure robust
infrastructure and customer
support for future growth, the
statement added. 
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Vipul Roongta, Managing Director
and CEO of HDFC Capital, said. 
Vipul Thakore, Co-Founder of
TruBoard, expressed, “We are
immensely proud of the progress
we have made and the dedication
of our incredible team. This 

During June quarter FY25,
₹39,655 crore was sanctioned
for renewable energy projects,
up 58.72% from the year-ago
period. Loan disbursements
more than doubled to ₹5,351
crore from ₹1,534 crore. 
REC, under Ministry of Power, is
a non-banking financial
company (NBFC) focusing on
power sector financing in
India. 
Shares of REC Ltd. were
trading at ₹547.00 a piece on
NSE on 1 July.
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Strengthening its digital marketing
efforts and expanding its D2C
presence, Tata Consumer aims to
provide a unified omni-channel
experience, ensuring consistency
across all touchpoints. Recognizing
the rapid growth of the quick-
commerce channel, particularly
among urban consumers, Tata
Consumer has swiftly adapted to
this trend. Key brands like Tata
Sampann have been transitioned
to the digital platform to tap into
the surging online consumption
and shopping behaviors. The
company's e-commerce channel
now derives around 10% of its 
India business sales, with quick
commerce contributing
significantly, accounting for 30% of
this segment. With these strategic
initiatives, Tata Consumer is poised
for future growth, capitalizing on
emerging trends while staying true
to its commitment to providing
nutritious products and enhancing
consumer convenience through
direct engagement.

health supplements, organic
products, teas, and infusions, both
in India and internationally. Tata
Consumer's focus on nutrition is
further underscored by the
implementation of a dedicated
"nutrition policy," guiding the
expansion of its nutrition portfolio. 
Through NourishCo, its liquid
beverage arm, the company has
introduced products such as Tata
Gluco Plus, Tata Copper Plus, and
Himalayan mineral water, catering
to the growing demand for
healthier beverage options.
Moreover, the company is
embracing the D2C model,
launching new products like Tata
Tea 1868, Tata Coffee Sonnets,
GoFit, and Simply Better to meet
evolving consumer needs directly.

www.indiaeconomicclub.org

Tata Consumer
Focuses on
Nutritious Products
and D2C Brands
In its FY24 annual report, Tata
Consumer, under the leadership of
MD & CEO Sunil D’Souza, unveiled a
strategic shift towards nutritious
products and direct-to-consumer
(D2C) brands. With an eye on
future trends, the company aims to
align its offerings with evolving
consumer preferences,
emphasizing holistic well-being
and convenience.
Highlighting the company's vision,
D’Souza emphasized a
commitment to providing
wholesome, nutritious products
that contribute to consumers'
overall health. This commitment
has led to the acquisition of
brandslike Organic India,
broadening Tata Consumer's
nutrition portfolio with

Tata Consumer Products is an Indian
fast-moving consumer goods company
and a part of the Tata Group.

Tata Consumer Products market
capitalization as of 28-Jun-2024 stood
at ₹1,03,554 crore.

Its debt-to-equity ratio also looks good
at 0.22.
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Vedanta
Expects
Record
$6.5Billion
EBITDA in
FY25
London-headquartered Vedanta
Resources (VRL), the parent
company of Indian mining major
Vedanta, is poised to achieve its
highest-ever EBITDA in the
upcoming fiscal year, buoyed by
robust volume growth from
ongoing projects. Anticipating an
EBITDA of $6.5 billion in FY25, the
company also revealed plans for a
significant capital expenditure of
$6 billion to enhance capacities
across its diversified businesses.
This bullish outlook comes on the
heels of VRL's strong performance
in FY24, where it recorded its
second-highest EBITDA of $4.7
billion, representing a 2% increase
from the previous fiscal year. The
growth was attributed to a
combination of factors including
cost efficiency measures, favorable
metal prices, and strategic
initiatives.
Commenting on the company's
trajectory, Vedanta Group
Chairman Anil Agarwal
emphasized the strategic
importance of ongoing capex
projects, highlighting their pivotal
role in driving future growth and
bolstering competitiveness across
business verticals. Agarwal also
underscored the firm's
commitment to sustainability and
value creation for stakeholders.
Despite facing headwinds such as
fluctuating commodity prices, VRL's
prudent financial management
has enabled it to strengthen its 

balance sheet and pursue
aggressive debt reduction
strategies. Notably, the company
has successfully reduced its net
debt by $3.7 billion over the past
two years, surpassing its target a
year ahead of schedule.
Looking ahead, VRL aims to further
streamline its debt profile, with
plans to slash debt levels to $3
billion over the next three years.
Encouragingly, the company has
already made significant progress
in this endeavor, reducing debt by
approximately $500 million in the
initial months of FY25.
Vedanta Resources, which holds a
majority stake in Hindustan Zinc
(HZL), remains focused on driving 
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operational excellence and
maximizing shareholder value
amidst evolving market dynamics.
As it forges ahead with its
expansion and deleveraging
initiatives, VRL is poised to
consolidate its position as a
leading player in the global mining
and metals industry.

Vedanta Limited is an Indian
multinational mining company
headquartered in Mumbai, with its
main operations in iron ore, gold and
aluminium mines in Goa, Karnataka,
Rajasthan and Odisha.

Vedanta Ltd. market capitalization as of
28-Jun-2024 stood at ₹1,64,579 crore.

Its debt-to-equity ratio stood at 2.37.

Vedanta Ltd. has given a run up of
61.87% in 1 year as of 28-Jun-2024.

https://en.wikipedia.org/wiki/Mining_company
https://en.wikipedia.org/wiki/Mumbai
https://en.wikipedia.org/wiki/Iron_ore
https://en.wikipedia.org/wiki/Gold_mining
https://en.wikipedia.org/wiki/Aluminium
https://en.wikipedia.org/wiki/Goa
https://en.wikipedia.org/wiki/Karnataka
https://en.wikipedia.org/wiki/Rajasthan
https://en.wikipedia.org/wiki/Odisha
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Suzlon Group has recently made
significant strides in the renewable
energy sector with a notable order
win from the esteemed Aditya Birla
Group. This order entails the
development of a substantial
551.25 MW wind power project,
marking another milestone in
Suzlon's journey towards
sustainability and green energy
solutions.
The project involves the installation
of 175 wind turbine generators
(WTGs) equipped with Hybrid
Lattice Tubular (HLT) towers, each
boasting a rated capacity of 3.15
MW. These turbines, part of Suzlon's
larger-rated 3.15 MW S144‐140m
series, represent a testament to the
company's advanced technology 

and innovation in the field.
Geographically, the project sites
span across the Barmer district in
Rajasthan and the Bhuj district in
Gujarat, strategically chosen to
harness the abundant wind
resources available in these
regions. Suzlon will oversee the
entire project lifecycle, from
equipment supply to erection,
commissioning, and subsequent
operations and maintenance
services. Girish Tanti, Vice
Chairman of Suzlon Group,
expressed enthusiasm about the
partnership with the Aditya Birla
Group, emphasizing a shared
commitment to driving sustainable
energy initiatives. Similarly, JP
Chalasani, CEO of Suzlon Group, 
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lauded the confidence placed by
the Aditya Birla Group in Suzlon's
comprehensive solutions, products,
and service excellence.
For Aditya Birla Renewables Limited,
the strategic collaboration aligns
with their mission to power India
Inc. with renewable energy sources. 
Jayant Dua, Business Head and
Director of Aditya Birla Renewables
Limited, underscored the
significance of such partnerships in
expanding the accessibility of
green power across the country,
thus contributing to the larger goal
of sustainable development.
Overall, Suzlon's latest venture not
only reinforces its position as a
leading player in the renewable
energy sector but also underscores
its commitment to fostering
sustainable development and
reducing carbon emissions
through the widespread adoption
of clean energy solutions.

Suzlon Wins
551.25 MW Wind
Power Project
from Aditya
Birla

Founded in 1995, Suzlon is one of the
leading global renewable energy
solution providers. Over the past two
decades, Suzlon has installed over ~20.7
GW of wind energy in 17 countries across
six continents.

The Suzlon Group’s manufacturing
footprint is spread across India and
covers 14 facilities. 

Suzlon’s success is due to its dynamic
workforce of over 6,200 employees, who
are respected and empowered as the
Group’s most valued asset.

In India, Suzlon is a market leader with
111+ wind farms and an installed
capacity of over 14,720 MW.

It has developed some of Asia's largest
operational onshore wind farms in nine
states including Gujarat, Rajasthan,
Maharashtra and Tamil Nadu. The
Group's diverse client portfolio includes
power utilities and electricity producers
in both the private and public sectors.

The Suzlon Group aims to make
renewable energy both simple and cost
effective for customers.

Suzlon Energy market capitalization as of
28-Jun-2024 stood at ₹71,206 crore.

Suzlon Energy has given a run up of
192.85% in 1 year as of 28-Jun-2024.
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India's Unified Payments Interface
(UPI) has expanded its presence in
Paris, with Galeries Lafayette's
flagship store now accepting UPI
payments on Haussmann
Boulevard. 
This move is a step further in
realising Indian instant payment
system developed by the National
Payments Corporation of India
(NPCI) in 2016. 
"On 3 July 2024, the Unified
Payments Interface (UPI) became
live at the flagship store of the
world-renowned Galeries Lafayette
in Haussmann, Paris. This expands
the acceptance of UPI in Paris after
a successful launch at the iconic
Eiffel Tower," read a press release
by the Indian Embassy in France.

India's Ambassador to France and
Principality of Monaco, Jawed
Ashraf, launched UPI live at a store
with Galeries Lafayette CEO Nicolas
Houze and Lyra Group Chairman
Alain Lacour. 
The Ambassador expressed
satisfaction with the agreement
between Lyra and NPCI for the
launch of UPI at the renowned
Galeries Lafayette ahead of the
Paris Olympics starting 26 July
2024, following the success of the
UPI launch at the Eiffel Tower in
January 2024 and the meeting with
potential merchants in February
2024. 
"Ambassador recalled the first
international launch of UPI in
Singapore in 2018 by Prime Minister 
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of India, Narendra Modi, and
expressed satisfaction at the
international journey of UPI," the
release also said.
He hoped that, in addition to quick,
safe and efficient means of cross-
border digital payments, UPI would
grow as a medium of cross-border
remittances and eventually
become the digital payment
system in countries across the
world, it added.
As Paris prepares up for the 2024
Olympics, this initiative aims to
facilitate seamless transactions for
a growing number of Indian visitors
and underscores UPI's evolving role
as a global digital payment
solution.

UPI Goes Live At Galeries
Lafayette In Paris,  eyes
Olympics boost
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BHEL Partners with
BARC for Indigenous
Hydrogen Technology
Bharat Heavy Electricals Limited
(BHEL) has inked a significant
Technology Transfer Agreement
(TTA) with Bhabha Atomic Research
Centre (BARC) for a cutting-edge
50 kW alkaline electrolyser system
aimed at hydrogen production.
The collaboration, endorsed by Jai
Prakash Srivastava, BHEL's Director
of Engineering, Research &
Development, signifies a major
stride in indigenous technology
development. The electrolyser
system, developed locally by BARC,
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IOB aims to open 88
new branches across
India this FY: MD &
CEO

Indian Overseas Bank (IOB) has
drawn up plans to set up 88 new
branches across India this financial
year, a top official has said.
The city-headquartered bank
under its expansion drive recently
inaugurated a new branch in
Nagapattinam and the 126th ATM
in neighbouring Puducherry.

Srivastava after inaugurating the
3,240th branch of the bank at the
Medical College in Nagapattinam
highlighted the bank's aggressive
plans, a press release said here on
Friday.
He stated that Indian Overseas
Bank aims to open 88 new
branches across India this year,

with 8 branches targeted
specifically in Puducherry,
Cuddalore, Nagapattinam and
Mayiladuthurai districts to serve
the unbanked rural areas.
Indian Overseas Bank is committed
to introduce innovative banking
products to suit customer needs.
The bank's total business crossed ₹
5 lakh crore, showcasing
substantial growth, the release
added. 

Indian Overseas Bank
Managing Director and
CEO Ajay Kumar 

sectors including refineries,
fertilizers, steel, and transportation.
This endeavor aligns with BHEL's
commitment to bolster the
'National Green Hydrogen Mission'
and 'Aatma Nirbhar Bharat
Abhiyan'.
In parallel, BHEL's fiscal fourth-
quarter results saw a profit of Rs
489.62 crore, marking a 25.6%
decrease year-on-year. However,
with revenue from operations at Rs
8260.25 crore and an EBITDA of Rs
727.9 crore, BHEL remains steadfast
in its pursuit of technological
innovation and sustainable growth.

boasts high local material content,
enhancing its sustainability
quotient. K Ravishankar, BHEL's
Executive Director for Corporate
Technology Management and
Corporate R&D, along with Dr. S
Adhikari, BARC's Associate Director
of Knowledge Management Group,
formalized the agreement.
BHEL's strategic alliance with BARC
aims to upscale the Indigenous
Alkaline Electrolyser Technology,
paving the way for its
commercialization across diverse
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A blistering summer gripping a
significant portion of India is fueling
optimism of higher earnings for
one segment of the nation’s $4.8
trillion stock market.  
Varun Beverages Ltd. and Havells
India Ltd. are among eight aerated
drink, power generator, and
appliance producers that have
seen an average 6.3% increase in
their 12-month ahead earnings per
share estimate since early April,
according to Bloomberg data. 
In contrast, earnings upgrades for 
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Intense summer
helps Voltas,
Havells,  VBL,
improve earnings

demand is robust, but it will be important to see if it
reflects in margins too.” 
India recorded its highest temperature of 50C in
Rajasthan, coinciding with the country's upcoming
elections, which have attracted millions of voters.
This heatwave is expected to intensify the effects of
extreme weather and increase demand for heat-
combating products. 
However, the surge in the share prices of these
companies has also driven up their valuations. Air
conditioner manufacturers, for
instance, are trading at more than a 30% premium
to their long-term average one-year forward
valuation. Power generator NTPC Ltd. is trading at
more than 100% premium to its long-term average
forward valuation. 
Shares of aircon maker Voltas Ltd. and Havells have
rallied more than 20% this quarter so far, while Adani
Power Ltd. has seen a 33% increase. 
Product inventory “has started to disappear from our
warehouses,” Voltas’ Chief Financial Officer Jitender
Verma said after the company’s fourth-quarter
earnings on May 3. “I am sure no matter how good a
planner you are, I don’t think this kind of growth
would have been planned by anybody,” he said.

the benchmark NSE Nifty 50 index have slowed to 2.7% from over 4% in the previous quarter. “Heat waves are
accelerating the penetration of many cooling products like air conditioners and refrigerators,” said Vaibhav
Sanghavi, a hedge fund manager at ASK Group. “We will see sustained earnings growth in these companies as 
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Zypp Electric, an EV-as-a-service
platform, has secured a $15-million
funding round from a Japanese
firm ENEOS. 
The series C funding comprises
$15-million in equity closure, as
part of its ongoing $50-million
round, which comprises $40-
million in equity and $10-million in
debt, the company said in a
statement.
The fresh capital raised under
Series C, in which other investors,
existing investors 9unicorns, IAN
fund, venture catalysts, WFC and
others also participated, will be

 utilised to expand Zypp's fleet from
21,000 to 2-lakh electric scooters
and extend its services to 15 cities
across India by 2026, it added. 
The fresh investment will help Zypp
in the last-mile delivery space with
sustainable EV solutions, said
Akash Gupta, Co-founder and CEO
of Zypp Electric.
"We are eager to expand our fleet
and enhance our tech platform,
driving significant growth across
India. These funds will be utilised to
drive the company towards the full
path of growth along with earnings
before interest, taxes, depreciation,
and amortization (EBITDA)
profitability," he added.
Zypp Electric plans to expand its
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three-wheeler cargo business,
aiming to have 1,000 electric L5
loaders in its fleet, aiming to meet
diverse business needs and
maximize revenue streams.
According to Zypp Electric, it
clocked ₹325-crore revenue in FY
2023-24 and launched operations
in Mumbai and Hyderabad
recently.
"In India, the last-mile delivery
market is skyrocketing especially
within urban areas. Zypp is
operating its business as a pioneer
in the EV motorcycle delivery
market with competitiveness and
this is the reason why we made the
decision to invest," ENEOS was
quoted as saying in the statement.

Zypp Electric
raises funds
from
Japanese firm
ENEOS worth
$15 Million

Zypp Electric India’s Leading Tech-
Enabled EV-as-a-Service platform,
founded in 2017 with a Mission Zero
Emission and to make India carbon-free
by using an ecosystem of Electric
Vehicles and EV based technology to
make last mile logistics sustainable and
emission free. 
 

Zypp Electric India’s Leading Tech-
Enabled EV-as-a-Service platform,
founded in 2017 with a Mission Zero
Emission and to make India carbon-free
by using an ecosystem of Electric
Vehicles and EV based technology to
make last mile logistics sustainable and
emission free. 

 Currently, it has over 16000+ and
increasing Zypp EVs and Pilots (delivery
executives) working towards this
mission.
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Overseas investors predict that
more global funds will register in
India and buy India's bonds directly
once its weight in the JPMorgan
Chase & Co. emerging market
index rises to 5% by October.  
Several clients of JPMorgan who
have been taking proxy exposures
to India via instruments such as
total returns swaps and
supranational bonds, will now enter
the South Asian market directly,
they said in a clients’ call with the
bank on Monday, according to
people familiar with the matter. The
higher weight in the index and

ensuing liquidity for bonds will be a
draw for the funds, they said,
asking not to be named, as the
discussions in the call were private. 
India joined JPMorgan's emerging
market bond index with an initial
weight of 1%, set to increase to 10%
over a 10-month period. The bank
hosted a call for clients and
investors for tracking the index.
A Mumbai-based spokesperson for
JPMorgan didn’t immediately
respond to an email seeking
comments regarding the call. A
JPMorgan client survey in May
showed that 49% of investors were 
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buying India government bonds to
get exposure to the country while
34% were using supranational
bonds and 17% total return swaps,
according to a June 25 note from
the bank. 
Overseas investors have expressed
concerns about the cumbersome
documentation requirements for
accessing the Indian debt market,
and the country's capital markets
regulator is working to reduce
paperwork for foreign investors
buying only sovereign debt.
Bloomberg News reported last
week.

India expects more
bond buyers move
onshore as index
weight rises
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Toyota Kirloskar Motor eyes to expand
used car biz across cities

Toyota Kirloskar Motor plans to
expand its used car business in key
cities, launching its first company-
owned Toyota Used Car Outlet
(TUCO) in New Delhi under Toyota
U-Trust brand. 
 "With the Indian used car market
projected to grow at a CAGR of 8%
and currently being 1.3 times the
size of the new car market, the
sector holds significant growth
potential," Toyota Kirloskar Motor
Vice President Takashi Takamiya
said. 
The company plans to expand its
presence in Delhi and other key
cities to establish a transparent
and reliable used car market for
customers, he added. 
TKM had forayed into the used car
business in 2022 with the opening
of an outlet in Bengaluru. 

Paytm has refuted recent media
reports suggesting a potential
acquisition by Gautam Adani's
Adani Group of its parent
company, One97 Communications.
The company clarified that such
claims are speculative and that it is
not engaged in any discussions
regarding this matter. Earlier
reports indicated that Gautam
Adani was considering acquiring a
stake in One97 Communications,
with purported talks between
Paytm founder Vijay Shekhar

Sharma and Adani. However,
Paytm dismissed these reports,
emphasizing compliance with
regulatory obligations under SEBI
(Listing Obligations and Disclosure
Requirements) Regulations, 2015.
Vijay Shekhar Sharma's stake in
One97 Communications, valued at
Rs 4,218 crore, includes direct
ownership and through Resilient
Asset Management. Other
shareholders of One97
Communications include Saif
Partners and Antfin Netherlands,

each holding significant stakes.
This development follows recent
regulatory actions against Paytm
Payments Bank Ltd (PPBL) by the
Reserve Bank of India and the
company's financial performance,
with a net loss of Rs 549.60 crore in
the fourth quarter of FY24.
Despite challenges, Paytm remains
focused on its operations,
emphasizing transparency and
compliance while addressing
market speculation and regulatory
matters.
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However, looming regulatory dues
remain a concern, with projections
indicating substantial obligations
to the government starting FY26.
Despite these challenges,
Vodafone Idea remains resolute in
its commitment to financial
prudence and strategic growth
initiatives. Moondra reiterated the
necessity for tariff rationalization,
advocating for a shift towards
usage-based charges to ensure
sustainable returns on network and
spectrum investments. This
approach aligns with market
trends and aims to foster long-
term viability in a competitive
landscape. While Vodafone Idea
reported a widened net loss for the
January-March quarter, its revenue
from operations remained resilient,
reflecting the company's steadfast
focus on operational efficiency and
revenue diversification.
Despite the loss of mobile
subscribers, Vodafone Idea
remains steadfast in its pursuit of
market relevance and sustainable
growth, fueled by a robust capital
expenditure program and strategic
realignment towards emerging
opportunities in the
telecommunications sector.
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Moondra emphasized that
enhancing 4G coverage stands as
the topmost priority,
acknowledging its pivotal role in
addressing subscriber attrition.
With accelerated capital allocation
towards expanding 4G coverage,
Vodafone Idea aims to swiftly
regain market competitiveness.
Furthermore, the company is
gearing up for a comprehensive
rollout of 5G within the next six
months, having already fulfilled
minimum network rollout
obligations in four circles and
poised to complete the same in
two additional circles. In
preparation for these 
advancements, Vodafone Idea is in
active discussions with various
technology partners to finalize its
5G rollout strategy, with a
particular focus on major urban
centers boasting a high 
concentration of 5G-enabled
devices. Notably, the infusion of
funds through a follow-on public
offer (FPO) and promoter
contributions has catalyzed
renewed engagements with a
consortium of banks for debt
financing, further bolstering the
company's financial flexibility.

Vodafone Idea's CEO Akshaya
Moondra unveiled an ambitious
plan for the telecom giant,
announcing a substantial capital
expenditure of Rs 50,000-55,000
crore over the next three years. This
strategic move comes hot on the
heels of recent equity fundraising
initiatives and proposed bank
funding.
The company aims to utilize this
significant investment to bolster its
4G coverage in 17 priority circles,
spearhead the launch of 5G in key
geographies, ramp up capacity to
meet escalating data demands,
and fortify its enterprise business
segment.

Vodafone Idea or Vi (stylised as V!) is an
Indian mobile network operator with its
headquarters based in Mumbai and
Gandhinagar.

 'Vodafone Idea Limited' was created on
31 August 2018 by the merger of
Vodafone India and Idea Cellular. In
2020, the two separate brands
Vodafone and Idea rebranded as Vi.

Vodafone Idea market capitalization as
of 28-Jun-2024 stood at ₹1,25,712 crore.

Its debt-to-equity ratio stood at 2.34.

Latest News on Vodafone Idea -
Vodafone Idea's Rs 50,000-55,000 Crore
Capex Plan

ATC Telecom Sells Stake in Vodafone
Idea for Rs 1,840 crore

https://en.wikipedia.org/wiki/Vodafone_India
https://en.wikipedia.org/wiki/Vodafone_India
https://en.wikipedia.org/wiki/Idea_Cellular
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PNB to open its
representative
office in Dubai

PSU stock, Punjab National Bank
plans to open a representative
office in Dubai, as part of its plan to
expand its global footprint. The
bank has got the board of
directors' approval for opening a
representative office in Dubai and
the process is on for seeking
regulatory clearance, PNB
managing director Atul Kumar Goel
told PTI. Hopefully, he said, the
representative office should come
up during the current financial
year, if all regulatory approvals are
in place. As on March 31, 2024, PNB
had presence in six countries by
way of two subsidiaries (London-
UK and Bhutan), one joint venture
(Nepal), two representative offices 
(Myanmar and Bangladesh).
Talking about the strategy to
improve profitability, he said, the
focus would be on expanding retail,
agriculture, MSME (RAM) portfolio,
extending good corporate loans,
controlling slippages and
improving recovery. 

Besides, he said, the thrust would
also be on improving the forex
income and garnering higher fee
income from selling third-party
products to augment non-interest
income.
With regard to improving interest
income, he said, the focus would
be to increase low cost deposit
CASA (Current Account Savings
Account).
CASA as a percentage of total
deposit stood at 41.4% at the end
ofMarch 2024, he said, the target is
to improve beyond 42% by the end
of the current fiscal year.
The bank intends to keep credit
cost below 1% during this financial
year. 
With all these efforts, he said, the
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Return on Assets (ROA) is expected
to increase to 0.8% during the year
and touch 1% by the end of March
2025, translating into a substantial
jump in profit. 
Asked about anticipated business
growth in the current financial year,
Goel said, credit growth is expected
to be 11-12%, while deposit would be
9-10%.
To fund this business growth, the
bank has taken approval of raising
capital to the tune of ₹17,500 crore
from Tier I and Tier II bonds and
share sale through private
placement during the year.
During FY'24, the bank had raised
₹10,000 crore from Tier I and Tier II
bonds at a very competitive rate,
he added. 

Punjab National Bank (abbreviated as
PNB) is an Indian government public
sector bank based in New Delhi.

PNB was founded in May 1894 and is the
second-largest public sector bank in
India in terms of its business volumes,
with over 180 million customers, 12,248
branches, and 13,000+ ATMs.

Punjab National Bank market
capitalization as of 28-Jun-2024 stood
at ₹1,36,922 crore.

PNB P/E Ratio for TTM as of 28-Jun-2024
is 15.04.



SBI chairman retires on August 28;
quest for his successor begins

Nachiket Pantvaidya Mrinalini Srinivasan Bruno Schenk
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Nachiket Pantvaidya
appointed as the GM of Sony
Pictures India

Wipro's Switzerland head
quits; Bruno Schenk succeeds
René Mulder

Procter & Gamble Hygiene
appoints Mrinalini Srinivasan
as CFO

Among the contenders, Setty is

the most senior, with nearly 36

years of service at SBI. He has

overseen various critical areas,

including managing the ₹1.49-

trillion stressed assets portfolio

during the peak of the bad

loan cycle in 2018.

We’ve got everything for you! Check us out! >>>>>

While working alongside

Shony Panjikaran, who is the

General Manager and Head of

Sony Pictures Releasing

International, India, Nachiket

will be responsible for

managing local Indian

production.

She joined P&G in 2008 in

India, and has worked across

three geographies —

Singapore, India, and Dubai,

leading transformational

projects and delivering

outstanding results for several

important P&G businesses. 

Schenk succeeds René

Mulder, who joined Wipro in

February 2021 and has

decided to pursue

opportunities outside Wipro.

Schenk was previously the

CEO of Eviden Switzerland, an

Atos business.
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Sebi Proposes Modernizing
Merchant Banking
Regulations

After three decades of establishing
initial regulations for merchant
bankers, an expert committee of
the Securities and Exchange Board
of India (Sebi) has proposed
updates to the framework to better
suit present-day needs and
enhance ease of business.
The committee recommends
transitioning to digitally signed e-
certificates for merchant bankers
instead of physical registration
certificates, and adjustments to the
calculation method for 'net worth'
to align it with current legal
definitions. It also suggests
permitting individuals with
recognized foreign degrees to
become merchant bankers and
eliminating certain redundant
disclosures to Sebi.
Sebi, in a consultation paper
released on Tuesday, invites public
feedback until June 11. The paper
proposes recognizing professional
qualifications obtained from
foreign universities/institutions
alongside those from Indian
institutions in finance, law, or
business management.Moreover,
the committee proposes removing
the requirement for lead managers
to submit statements to Sebi one
month in advance and
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Furthermore, it proposes changes
to share buybacks, allowing the
conversion of employee stock
option plans (ESOPs) or convertible
instruments during the buyback
period, with details disclosed in a
public announcement. This
diverges from current regulations
that prohibit the issuance of any
shares or securities, including
bonus shares, until the buyback
period concludes.
It is also suggested that buyback
offers via stock exchange open
within four working days from the
public announcement date,
contrasting with the current
practice based on the record date.

the obligation to report investors'
complaints to the regulator. It
suggests that merchant bankers
acting as underwriters subscribe to
securities before finalization based
on allotment, rather than the
current 45-day requirement.
Chaired by former Sebi whole-time
member S K Mohanty, the expert
panel also recommends a Sebi
certification for "bankers to an
issue" and broadening their role to
include acting as bankers for open
offers, buy-backs, and other
transactions. The committee was
formed following directives in the
previous Union Budget to simplify
compliance burdens.

The Securities and Exchange Board of
India was constituted as a non-
statutory body on April 12, 1988 through
a resolution of the Government of India.

The Securities and Exchange Board of
India was established as a statutory
body in the year 1992 and the
provisions of the Securities and
Exchange Board of India Act, 1992 (15 of
1992) came into force on January 30,
1992.
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Sebi bags 'Best Conduct of
Business Regulator' in Asia
Pacific

Securities and Exchange Board of
India (Sebi) has been awarded the
'Best Conduct of Business
Regulator' in Asia Pacific by The
Asian Banker for its significant
contribution to improving the
regulatory framework for securities
markets in India, received by its
Whole Time Member Kamlesh
Chandra Varshney in Hong Kong. 
"This authority (Sebi) has been
actively working towards
instantaneous settlement. In 2021,
T+1 settlement was introduced in a
phased manner, which was fully
implemented from January 2023. 
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industry players, including
traditional banks, digital disruptors,
fin techs, and platform players. 
It also publishes rankings and
ratings of institutions, people and
processes to establish high
standards in the delivery of finance
products and solutions.

This move has provided investors
with faster access to their funds
following trade execution and
settlement, enhancing market
efficiency and liquidity," The Asian
Banker said in a statement.
Through rigorous enforcement and
innovative regulatory practices,
Sebi has significantly improved the
conduct of business in the
country's financial markets,
ensuring fair treatment of
consumers and robust market
integrity, it added.
The Asian Banker fosters a stronger
community among financial

Objectives of SEBI
SEBI is entrusted with regulating the
functioning of the Indian capital
market. The objectives of SEBI as a
regulatory body are to monitor and
regulate India's securities market to
safeguard investors' interests.

It aims to inculcate a safe investment
environment by implementing several
rules and regulations and formulating
investment-related guidelines.

Furthermore, one of the other main
objectives was to avoid malpractices in
the Indian stock market.

Functions of SEBI
To protect the interests of Indian
investors in the securities market.

To promote the development and
hassle-free functioning of the
securities market.

To regulate the business operations
of the securities market.

To serve as a platform for portfolio
managers, bankers, stockbrokers,
investment advisers, merchant
bankers, registrars, share transfer
agents and others.

To regulate the tasks entrusted to
depositors, credit rating agencies,
custodians of securities, foreign
portfolio investors and other
participants.
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RBI open doors for
investor,
companies to
invest in overseas
fund

India's Reserve Bank has amended
its Overseas Portfolio Investments
(OPIs) regulations, allowing Indian
investors and companies to invest
in overseas funds, including those
in the US and Singapore, without
restrictions. The RBI on June 07,
2024 issued a circular amending
the Foreign Exchange Management
(Overseas Investment) Directions,
2022, lifting several restrictions.
The amendments remove
restrictions, which permitted the
Indian Limited Partners (LPs) to
invest only in units issued by
overseas funds. Now, investment is
allowed in any instrument,
regardless of its form whether in
units or not. 
The changes eliminate the
requirement for investments to be
made in funds directly regulated
by the host country's financial
regulator, not those regulated
through their investment
managers(IMs). 
For instance, regulators in
Singapore and the US (for some
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Additionally, the regulatory change
will also give General Partners the
flexibility to establish their funds in
commercially favourable
jurisdictions without having to
worry about whether Indian
investments would be permitted.
 “RBI’s move would offer resident
Indian investors and corporates a
choice to invest in a Singapore-
domiciled fund directly thereby
taking advantage of its global fund
management expertise and
reputation of a world-class, stable
investment jurisdiction. Investors
could also benefit from the wide
variety of funds that in turn invest
into different assets classes such
as real estate, private equity, credit,
and so on,” said Anand Singh,
founder, Elios Financial Services
and a member of Capital Market
Task Force, FSC Mauritius.
The norms will also remove the
ambiguity around the fund being
set up as trusts, companies, and
partnerships.

 cases), regulate the fund manager
rather than the fund.
"These were much-awaited
clarifications. Post issuance of the
OI directions, resident Indian
individuals were not able to honour 
their capital calls received from
certain overseas funds, including
exempt funds in the US and the
venture capital companies in
Singapore. Such funds should now
be able to receive funds from
resident individuals, subject to
satisfying the AD banks, either
under law or by way of
documentation, that their activities
are regulated in the home country
through their registered/ regulated
IMs,” said Prakhar Dua, lead,
Financial Services and Regulatory
Practice, Nishith Desai Associates.
Industry experts suggest that due
to restrictions, new funds must be
established in jurisdictions like
Cayman Islands and Mauritius to
facilitate investments from Indian
LPs. 

Facts about the RBI:
The RBI logo was inspired from the
East India Company Double Mohur.

1.

It was formed on April 1, 1935 as a
private entity, but is a government
entity now. Nationalization of the
central bank did not happen till
1949.

2.

The financial year of RBI is from 1
July to 30 June.

3.

The bank was established on the
recommendation of the Hilton
Young Commission.

4.



Expansion of Investment
Scope:

Investment (including sponsor
contribution) in units or any other
instrument issued by overseas
investment funds regulated by the
financial sector regulator in the host
jurisdiction is considered Overseas
Portfolio Investment (OPI).
This applies to jurisdictions outside
International Financial Services
Centres (IFSCs), where listed Indian
companies and resident individuals
can invest.
In IFSCs, unlisted Indian entities are
also permitted to make OPI in units
or other instruments issued by
investment funds or vehicles under
Schedule V of the Overseas
Investment (OI) Rules, subject to
applicable limits.

Implementation and
Notification

Includes funds regulated by the
financial sector regulator of the host
country or jurisdiction through a
fund manager.
Provides clarity on the regulatory
framework for investment funds
across different jurisdictions.

Legal Framework

Definition of 'Investment
Fund Overseas, Duly
Regulated'

Amendment to
Paragraph 24(1) of FEM
(OI) Directions, 2022

Allows Indian entities (both listed
and unlisted) and resident
individuals to invest in units or other
instruments issued by investment
funds or vehicles set up in IFSCs as
OPI.
Aligns the eligibility criteria for OPI
with the updated regulations.

These directions are issued under
Section 10(4) and 11(1) of the Foreign
Exchange Management Act, 1999.
They do not affect any permissions
or approvals required under other
laws.

The Foreign Exchange Management
(Overseas Investment) Directions,
2022 issued vide A.P. (DIR Series)
Circular No.12 dated August 22, 2022
will be updated to reflect these
changes.
AD Category-I Banks are instructed
to notify their constituents about
these amendments.

RBI LIBERALISES INVESTMENTS IN
OVERSEAS FUNDS: A.P. (DIR SERIES)
CIRCULAR NO. 09

EXPLAINED :
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In the fast-paced realm of business,
technology has evolved from a mere
tool into a fundamental driver of
success. From enhancing
productivity to fostering innovation
and expanding global reach, its
impact is profound and
indispensable. This article explores
how businesses today leverage
technology to stay competitive and
achieve sustainable growth.

Embracing
Technology: The
Essential
Backbone of
Modern Business

www.indiaeconomicclub.org

 Facilitating Innovation and
Adaptability

Innovation is the lifeblood of business.
Technology enables rapid prototyping,
market research analytics, and adaptive
strategies, empowering businesses to
innovate and respond swiftly to market
dynamics.

 Enhancing Efficiency and
Productivity

Technology plays a pivotal role in optimizing
business operations. Automation, digital
collaboration tools, and data analytics
streamline processes, boosting efficiency
and productivity across all sectors.

ep. Tech Buzz



Improving Customer Engagement
and Satisfaction

Ensuring Security and Risk
Management

Driving Sustainable Practices and
Corporate Responsibility

Enabling Global Reach and Market
Expansion

106

Digital platforms and e-commerce solutions
break down geographical barriers, enabling
businesses to expand globally. Real-time
analytics and logistics optimization further
support international operations.

Customer-centric technologies such as
CRM systems, personalized marketing tools,
and digital platforms enhance customer
interactions, driving satisfaction and loyalty
through tailored experiences.

As digital dependence grows, so does the
need for robust cybersecurity measures.
Technologies safeguard data integrity and
mitigate risks, preserving trust and protecting
business continuity.

Technology promotes sustainable
operations and corporate social
responsibility. From eco-friendly practices
to transparent reporting, businesses
leverage technology to uphold ethical
standards and foster trust.

www.indiaeconomicclub.org

In today's digital era, technology isn't just an
asset but a necessity for thriving in
competitive markets. By embracing
technological advancements, businesses
can innovate, expand, and uphold values of
sustainability and responsibility, setting the
stage for future success.

By: ep Tech Buzz
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GLOBAL MARKET
OVERVIEW

May, saw good returns from equities and fixed
income due to investor optimism about the
economic outlook. Developed market stocks
delivered 4.5% returns, while global bonds showed
1.3% performance, with markets anticipating rate
cuts this summer.

Growth sectors outperformed Value sectors by 2.4%
due to expectations of falling interest rates, while
small cap stocks regained momentum, generating
returns of 4.6%, similar to large cap peers.

  United States
The US economy showed
signs of moderation in May,
with capital spending and
home sales trending
sideways. The Flash
Purchasing Managers' Index
(PMI) index showed
manufacturing and services
sector rising. US equities
rebounded with 5.0% monthly
returns, supported by better-
than-expected first quarter
earnings results across
various sectors. 

 Europe
PMI data in Europe shows
economic activity is
improving, with services
sectors as the main strength.
Manufacturing recovery is
also evident. First quarter GDP
was 0.3%, and corporate
profits increased. The
reacceleration in the
economy has started
attracting international
investors . European equities
excluding the UK returned
3.6% in May. 

 Asia
Asian economies has also
shown signs of improvement,
with Chinese data showing
positive signs and a rebound
in the equity market. However,
domestic demand weakness
necessitates strong export
growth, and real estate sector
challenges still remains
unresolved.

 Japan
Japan's export-heavy equity
market generally responds
positively to currency
weakness, but the low yen
levels have impacted
consumer sentiment, leading
to a 1.2% decline in Japanese
stocks in May. 



Fitch's Global Economic Outlook:
Indian Economy to Expansion

Expects strong 7.2% expansion in
FY24/25.
This is in line with RBI's projection of
7.2% expansion due to improved
rural demand and inflation
moderation.
Investment will continue to rise,
slower than in recent quarters.
Consumer spending expected to
recover, supported by high
consumer confidence.

Fitch Ratings Revise India's Fiscal Year
Growth Forecast

Fitch Ratings has increased growth
forecast to 7.2% from 7% in March.
Revision due to consumer spending
recovery and increased investment.
Fiscal years 2025-26 and 2026-27
projected growth rates of 6.5% and
6.2% respectively.

Fitch's Survey Findings:
Fitch said continued growth at start
of financial year.
Normal monsoon season expected
to support growth which will make
inflation less volatile.
Recent heatwave poses a risk. 

Indian Economy Growth Forecast
According to Fitch growth is
expected to slow in later years,
driven by consumer spending and
investment.
The Indian economy grew 8.2% in
the last fiscal (2023-24), with a 7.8%
expansion in March quarter.
Inflation expected to decline to 4.5%
by end 2024, 4.3% in 2025 and 2026.
Fitch predicts RBI to cut policy
interest rates by 25 basis points to
6.25% this year.
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Nifty 50 monthly Chart

Top 5 Nifty 50 monthly gainers

Top 5 Nifty 50 monthly losers

Sensex monthly Chart

The Nifty 50 index experienced a mixed
market, with some stocks experiencing
significant gains, such as Shriram
Finance, Mahindra-Mahindra, and HDFC
Bank, driven by positive news and
favorable market conditions. However,
BPCL and ONGC faced headwinds,
experiencing declines of 5.20% and
3.64%, respectively. Despite these
setbacks, the overall market sentiment
remained mixed, reflecting the diverse
performance of various sectors within
the Nifty 50 index. 
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Top 5 Sensex monthly gainers

Top 5 Sensex monthly losers

The Sensex experienced fluctuating
trends, with Mahindra-Mahindra leading
the way with a 15.51% gain. This surge
may be due to favorable company-
specific developments or industry
trends. Meanwhile, Sun Pharma Inds. and
ITC experienced declines of 3.01% and
2.69%, respectively. Investors remained
cautious due to uncertainties and
market volatility. Banks like HDFC Bank
and Axis Bank showed resilience and
positive momentum. 

As per 24-June-2024

As per 24-June-2024



Nifty 50 & Nifty Bank monthly Chart

Top 5 Nifty Bank monthly gainers

Top Nifty Bank monthly losers

Market action in the banking sector was marked by significant movements among in
gainers and only one loser. Leading the charge among gainers, HDFC Bank surged
14.64%, while Bandhan Bank followed closely with a 12.95% gain. Rounding out the top
gainers, AU Small Finance Bank saw a 10.40% increase. Axis Bank and Federal Bank
also posted solid gains of 7.95% and 7.45%, respectively. 
On the downside, PNB Bank led the losers, plummeting 1.05%
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As per 24-June-2024

As per 24-June-2024

As per 24-June-2024
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Foreign Institutional Investors (FIIs) bought ₹522,842.88
crore worth of securities and sold ₹529,272 crore worth of
securities. This indicates that FIIs were net sellers during
the period, with net outflows amounting to ₹6,429.12 crore
from the period 17-May-24 to 24-June-24.

This data suggests a mixed sentiment in the market
during the period analysed. FIIs' net selling could be
attributed to global uncertainties or specific market
factors impacting their investment decisions.

As per 24-June-2024

As per 24-June-2024

 FIIs & DIIs
                          Investment Tacker 
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Domestic Institutional Investors (DIIs), on the other hand,
bought ₹383,169.38 crore worth of securities and sold
₹342,775.56 crore worth of securities. This shows that DIIs
were net buyers, with net inflows amounting to ₹40,393.82
crore from the period 17-May-24 to 24-June-24.

DIIs' net buying reflects strong domestic confidence in the
Indian market, possibly driven by favourable domestic
economic indicators or specific sectors showing growth
potential.
Elections introduce a unique layer of uncertainty,
influencing investor sentiment and sectoral preferences,
which are crucial for understanding market movements
during such periods.

As per 24-June-2024

As per 24-June-2024
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Do not miss out on the latest
development in the business
world, policy initiative taken at
governance level, capital
markets and Indian Economy
at large. Subscribe to the
Economic Post and embark on
the journey of knowledge,
inspiration, and success.

The Economic Post Epistle is a
e-newsletter cum journal of the
major corporate actions, major
government policies updates,
capital markets tracker and
update on the economic
outlook of the country at large.

What do we offer ?

In-Depth Analysis 

Exclusive Interviews

Market Watch

Tech Trend

Expert Opinions

Write to the editor at :

editor@indiaeconomicclub.org | economicpost@indiaeconomicclub.org 

For administrative queries, write at: office@indiaeconomicclub.org 

For details, visit: www.indiaeconomicclub.org or visit the social media handles

No part of this newsletter may be
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before reaching any conclusion.
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